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THE FARMERS’ LOAN & TRUST 
COMPANY 


Foreign Exchange, Cable Transfers, 
Travelers’ Letters of Credit 


The Company is a legal depositary for 
moneys paid into Court, and is author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on daily halances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent in the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 
Cities. 


16-22 WILLIAM STREET, NEW YORK 
Branch: 475 Fifth Avenue, at 45th Street 


LONDON PARIS 


Member Federal Reserve Bank 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 
Baltimore 


Correspondents: 
MIDDENDORF, WILLIAMS & CO., Inc. 


GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 


Capital, $1,000,000 Surplus, $1,000,000 


RUEL W. POOR, President. 
HORACE F. POOR, Vice-President. 
ARTHUR W. SNOW, 2d V.-Pres. & Cashier. 
RALPH T. THORN, Asst. Cashier. 
JOHN W. PEDDIE, Asst. Cashier. 








THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Resources over $130,000,000 





First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 


ACCOUNTS INVITED 





HARVEY FISK & SONS 


62 Cedar St. 
NEW YORK 


UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 


NATIONAL 


THE LIBERTY 


BANK 
OF NEW YORK 
BROADWAY and CEDAR ST 


Surplus & Profits 


$3.000,000.00 
4,000,000.00 





The National Park Bank 
of New York 


Organized 1856 
Capital - - - = - - - $5,000,000 00 
Surplus & Undivided Profits - - 17,500,000 00 
Deposits (Dec. 31,1917) - ~- 192,000,000 00 
Prestdent 
RICHARD DELAFIELD 
Vice-Prestdenis 


GILBERT G. THORNE JOHN C. VAN CLEAP 
WILLIAM O. JONES MAURICE H. EWER 
GEORGE H. KRETZ SYLVESTER W.LABROT 


Cashter 
ERNEST V. CONNOLLY 
Asststant Cashters 
A. MAIN FRED’E O. ga 
J. EDWIN PROVINE WILLIAM E. DOUG 
HENRY L. SPARKS BYRON P. ROBBINS 





Estebliished 1810 


The Mechanics and Metals 
National Bank 


of the City of New York 


Capital - - - + + + $6,000,000 
Surplus and Profits - - ~- $11,000,000 
Deposits Dec. 31, 1917 -  $244,000,000 


Fereign Exchange Department 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 


HARRIS, FORBES & CO 


Pine Street, Corner William 
NEW YORK 


27 Austin Friars, LONDON, E. w. 





HARRIS, FORBES & CO., Inc. 
BOSTON 





Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 


—_—. 


Cable Address SABA, NEW YORK 





Epwarp B.SmitH & Co 


ESTABLISHED 1892 


BANKERS 


Members New York and Philadelphia 
Stock Exchanges 


1411 CaestNur Street, PHILADELPHIA 
30 Pine STREET New Yorr 





The Chase National Bank 


Capital - + 
Surplus and Profits (Earned) + 
Deposits (Dec. 31,1917) + = = »*333,832,000 


A. 


of the City of New York 


OPFIGERS 
BARTON HEPBURN, Chr.Advisory Bd. 
Chairman 


ALBERT H. WIGGIN, 


fEON H. $. SHAY. 


Henry 
A. 


Albert H. 
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Buvbestment Mouses and Drawers of Foreign Exchange 





P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Corner of Sth and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 


Securities bought and sold on Commission. 
» Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Oircular Letters for Travelers, available in al 
parts of the world. 


Brown Brothers & Co., 
PHILA. NEW YORE BOSTON 
50 Wall Stre 
Members N.Y., Phila. & Boston Stock Exchanges 
New York, Philadelphia, Boston end Baittmore 
(Ales Brown & ons) Connected by private wtres 


Imvestment Securities bought and 
sold on Commission. 

Aesounts of Banks, Bankers, Cor- 
porations, Firms and Individuals 
received on favorable terms. Cer- 
tificates of Deposit. 

Foreign Eachange, Domestic and 
— Collections, Cable Trans- 

















Gener Letters of Credi,. 
Commercial Letters of Credit for the 
financing of exports and imports. 


BROWN, SHIPLEY & CO., LONDON 





T. Suffern Tailer 
Grenville Kane James G. Wallacs 


TAILER& @ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co 


69 CEDAR STREET 
NEW YORK 


BANKERS. 


Dsposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


a 
Woreign Exchange, Letters of Credit 











Kean, Taylor & Co. 





Investment Securities 





5 Nassau Street 
NEW YORK 


105 Se. La Salle St. 


244 Fourth Av.. 
CHICAGO PITTSBURGH 





John Munroe & Co. 


EW YORE BOSTON 
Letters of Credit for Tiavelers 
Jommerocial Credita. Pareign Exchange 


Cable Transfers, 
MUNROE & CO., Paris 





Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 
Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue ns. 
Bills of Exchange, Te hie Transfers 
Letters Ut Oredue _— 
on 
Union of London & Smiths Bank, Limited, 
London 


Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD 
London, Paris and Vienna, 


ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw Dills of Exchange and make atonetie 
Transfers to EUROPE, Cuba, and 

other West Sidon Mexico Ke, California. 

Execute orders for the purchase and sale of 
nds and Stocks. 





Lawrence Turnure & Co. 


64-66 Wall Street, 


New York 
Ynvestment securities bought and sold on com- 
mission. Travelers’ credits, availabie through- 
out the United States, Cuba, Puerto Rico, Mexico, 


Central America and Spain. Make collections in and 
ssue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stock 
Bank, Limited. 


Paris Bankers:—Banque Francaise—Heine 
& Co. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 





MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


F-teign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber 


27 Pine Street, = = « New York 
Members New York Stock Exchange 
Execute orders for purchases and sales 
of stocks and bonds. 

Foreign Exchange bought and sold. 
Issue commercial credits in Dollars 


available in China, Japan 
and East Indies. 


New York 
Produce Exchange Bank 


Broadway, Corner BEAVER ST. 
Capital ° e $1,000,000 
Surplus and Undivided Profits 1,000,000 


Foreign Exchange bought and sold. Cable 
fers. Commercial and Travelers’ Letters of 
Oredit available in all parts of the world. 


ACCOUNTS INVITED. 











H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST., 


Transact a General Investment and Stock 
Exchange Business 





J. & W. Seligman & Co 


Ne 1 William Street 
NEW YORK 





Redmond a.co 


33 Pine Street, New York 


Investment Securities 


Members 
New York Stock Exchange 


Letters of Credit for Travelers 


Correspondents of 
London & South Western Bk., Ltd., Lendon 
Jordaan & Cie, Paris 
Russo-Asiatic Bank, Hong Kong 
Banque Industrielle de Chine, Paris, 
Shanghai, Peking, Hong Kong, Saigon 





Granam, Parsons & Co, 


BANKERS 
435 CHESTNUT STREET 
PHILADELPHIA 





Government and Municipal Bonds 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 


Cable Address, ‘‘Graco,”* Philadelphia. 





~BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. PIERSON & CO, 
(Successors toAdolph Boissevain &Co.) 

Amsterdam, Holland. 


BERTRON, GRISCOM & CO., INC. 
INVESTMENT SECURITIES 


Land Title Building, 
PHILADELPHIA, 





40 Wall Street 
NEW YORK. 





ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electris 
Compenies 
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PUBLISHED WEEKLY. 


Terms of Subscription—Payable in Advance 
For One Year..... “ 
Pk ee eae 
European Subscription (including postage)....................---- 
European Subscription six months (including postage) 
Annual Subscription in London (inc!nding postage).................. 
Six Months Subscription in London (orl ling postage).............. 
Canadian Subscription (including pustage) 

Subscription includes following Supplements— 

BANK AND QUOTATION (monthly) | RAILWAY AND INDUSTRIAL (3 times yearly) 
RAILWAY EARNINGS (monthly) ELECTRIC RAILWAY (3 times yearly) 
STATE AND CITY (semi-annually) | BANKERS’ CONVENTION (yeazky) 


Terms of Advertising—Per Inch Space 










Transient matter per inch space (14 agate lines)....................-.-. $4 20 
a a pene: 8 MND boinc nase dpmietcmindend ss +4 

s ree Months (13 times).................. 
Standing Business Cards Six Months | NS SSE Se ae 50 00 
Twelve Months (52 times).................. 87 00 


CHICAGO OFFICE—39 South La Salle Street, Telephone Majestic 7396. 
LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. C. 


WILLIAM B. DANA COMPANY, Publishers, 
Front, Pine and Depeyster Sts., New York. 





Published every Saturday morning by WILLIAN B. DANA COMPANY. 
Jacob Seibert Jr., President and Treas.; George S. Dana and Arnold G. Dana, 
Vice-Presidents; Arnold G. Dana, Sec. Addresses of all, Office of the Company. 


CLEARING HOUSE RETURNS. 

The following table, made up by telegraph, &c., indicates that the total bank 
clearings of all the clearing houses of the United States for the week ending to-day 
have been $6,382,821,859, against $5,037,287,099 last week and $5,600,479,482 
the corresponding week last year. 



































Clearings—Returns by Telegraph. | Per 

Week ending March 2. 1918. 1917. Cent. 
| i Se eee ene oe | $2,993,272,542 | $2,601,949,303 | +15.0 
eee ae 465,693 ,958 438,470,032 +6.2 
SUD sinc davis tein ante haa stained water aia 304,821,213 296,652,483 +2.8 
REISE a See ee ERE 216,320,678 182,583,630 | +18.5 
I Si 55 ainc ide, sisted eric new dh tho a al 133,809,088 113,950,765 | +174 
eid inn ciliate ee woe etl 182,935,134 109,097,609 | +67.7 
ee ak seats pineal 66,933,891 76,418,195 | —12.4 
SERRE a er a eS 85,361,180 75,848,644 | +11.2 
Ea RE, Siar Rare treet 42,289,692 46,346,788 —8.7 
I 36,867,152 35,080,479 +5.1 
ES LEE ee ae 48,778,591 34,395,521 | +418 
Eleven cities, five days___..._.---- $4,577,083,119 | $4,010,793,449 | +14.1 
Other cities, five days__........._--- 755,269,814 651,498,746 | +15.9 
Total all cities, five days_.__._.___- $5,332 ,352,933 | $4,662,292,195 | +14.4 
DE SG, G08: GE 5 oe cmt dcionpeock 1,050,468 ,926 938,187,287 +12.0 
Total all cities for week____.__-_- - $6,382,821,859 | $5,600,479,482 ' +14.0 





The full details for the week covered by tne above will be given next Saturday. 
We cannot furnish them to-day, clearings being made up by the clearing houses 
at noon on Saturday, and hence in the above the last day of the week has to be in 
all cases estimated, as we go to press Friday night. 

Detailed figures for the week ending Feb. 23 show: 








Week ending February 23. 























Clearings at— | 
Inc. or | 
1918. 1917. | Dec. | 1916. 1915. 
| ] 
3 $ | % | $ $ 

New York___--- 2,750,641,905 2,575,264,832) +6.8'2,385,066,836)1,440,413,264 
Philadelphia _-_-| 276,308,109 266,941,453) +3.5| 200,788,195) 124,704,189 
Pittsburgh ------| 63,664,545 74,697,119] —14.8| 63,538,498] 44,150,133 
Baltimore ------ 36,044,675 34,083,442) +5.8) 38,617,453) 29,187,862 
NED i. cin coal | 20,272,422 14,093,691) +43.8| 11,791,112) 8,994,484 
Washington _---| 10,758,425 8,381,993} +28.4! 7,189,554} 6,092,001 
Albany---------| 4,958,096 4,932,680) +0.5) 5,765,680 4,368,876 
Rochester .._--- 5,567 ,545 5,684,632| —2.1) 4,477,588) 3,082,398 
Scranton _.-_--- 3,645,304 2,734,585) +33.3 2,612,712) 2,539 ,89: 
Syracuse -..---- 3,104,644 3,056,453 +16) 2,858,671 2,328,12 
Reading -_-_------| 1,878,851 2,199,534) —14.6) 1,781,014) 1,352,243 
Wilmington _---- 2,284,356 2,883,041} —20.8) 2,082,044) 1,329,590 
Wilkes-Barre --- 2,195,352 1,847,545 +18.8) 1,521,667) 1,211,447 
Wheeling --_--.-- 3,150,000 3,072,854, +2.5 2,055,861) 1,460,661 
Trenton ...----- 1,829,969 2,173,840) —15.8 1,809,419 1,574,283 
Lancaster _..--- | 2,192,334 2,064,910) +5.9 1,566,021 1,239,321 
. ga se 966 ,229 1,004,685} —3.8 886,645 733,456 
Ge ceimoaen } 1 ,566 ,393 1,421,758) + 10.2) 1,143,056 836,932 
Cnet _..---.- 958 ,189 1,154,656) —17.0) 1,023 ,372 540,040 
Binghamton _---| 700,000 720,800, —2.9 10,200 535,400 
Greensburg - ---- 725,000 719/217] +0.8 602 ,606 559,673 
Altoona ...----- 580,721 593,198; —2.1 492,963 471,842 
Montelair _-_--- : 382.962 397.158} —3.6 369,008 322.445 

Total Middle-|3,194,376,026 3,010,124,076| +6.1\2,738,649,710)1,678,028,556 
De noe wn | 210,310,213, 178,378,595) +17.9| 169,719,234) 123,231,306 
Providence ----- 9,081,700 8,286,300; +9. 7,620,300 5,915,700 
Hartford -_----- 5,892,857 6,316,120} —6.7 5,533,245 5,533,325 
New Haven_-_--- 4,500,320 4,248,274, +5.9 3,280,755 2,790,829 
Springfield -_--- 3,259,165 3,815,199] —14.6 3,085,535 1,998,575 
Portland -_----- 2,050,000, 2,165,918} —5.4 1,700,715 1,381,880 
Worcester __---- 3,024,767) 2,899,920} +4.3 2,600,110 2,051,754 
Fall River___--- 1,550,946, 1,264,692) +22.6 1,389,890 1,088,316 
New Bedford --- 2,098,303! 1,407,538) +49.1 1,001,946 882,882 
Holyoke-------- 500.177) 738,949} —18.8 706,132 560,603 
Sil SaaS 914,761) 959,951| —4.7 805,133 661,638 
BENG onccccece 450 ,000| 486,703) —7.5 496,558 349,282 

Tot. New Eng_' 243,732,209 210,968,159! +15.5' 197,939,553! 146,446,790 














Wote.—For Canadian clearings see “Commercial and Miscellaneous News.” 
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C-eartngs at— 
Inc. or 
1918. 1917. Dec. 1916. 1915. 
$ $ % $ $ 

Cuinene.. sind 424,981,043} 404,658,292; +5.0) 324,811,033] 273,832,115 
Cincinnati__--_- 40,824,562 33,122,709) +23.3 26,615,850 21,081,250 
Cleveland ...._- 59,890,277 49,692,179) +20.5 29,742,442 19,848,378 
Detroit......... 42,270,592 45,117,378} —6.3 31,679,817 20,537,661 
Milwaukee -.--- 23,541,080 19,538,874 +20.5 15,888 ,967 15,815,528 
Indianapolis -__- 13,268 ,000 10,626,999} +24.9 8,868 ,61 7,634,725 
Columbus ----.-- 7,917,100 7,540,600; +5.0 5,737,700 4,877,700 
yo 8,957,459 8,970,746} —0.1 7,307,798 4,990,127 
ee 4,786,581 3,750,000; +27.6 3, ,000 2,702,723 
Grand Rapids- -- 3,939,517 3,962,210) —0.6 3,367,684 2,806,177 
SEE incense 3,044,246 2,699,709} +12.8 2,510,717 2,731,581 
Evansville_..._. 3,085,069 2,179,001; +4-41.6 1,571,616 1,020,377 
Springfield, Ili_- 1,550,000 1,400,337) +17.1 1,189,244 898, 
Lexington .....- 2,394,599 911,329] + 162.8 929,512 956,453 
Fort Wayne---- 936,077 1,654,372| —43.4 1,392,286 1,052 ,484 
Youngstown ___- 2,465,027 1,831,267) +34.6 1,452,549 953 ,984 
Rockford -_____- 1,596,168 1,376,102} +16.0 1,144,208 976,654 
Bloomington --_- 1,301,451 898,108) +44.9 4,500 790,813 
Quincy ........2 1,203,294 967 ,539| +24.4 872,787 733,998 
ETS flea 4,990 ,000 5,308,000; —6.0 2,593 ,000 1,936,000 
Ds Ninwcwe 2,300,000 2,418,823} —4.9 2,039,845 1, é 
Springfield, O__- 1,065,509 733,276) +45.3 1,448,777 1,198,900 
Decatur ........ 788 ,823 711,860) +10.8 600 ,604 386,193 
South Bend-.---_- 774,785 789,171; —1.8 605,839 497,943 
Mansfield _.___- 1,056,121 790,233) +33.7 467 ,417 421,958 
cae 480,000 525,000; —8.6 464,855 ,069 
Jacksonville, Ill- 473,120 451,116 +4.9 274,219 303,135 
ear 669 ,096 613,907 +9.1 483,152 314,548 
Owensboro _.--_- 1,512,211 767 ,227 97.1 353 ,607 417,680 
OS  — Ee 802,290 991,432) —19.1 843 ,374 413.464 
Ann Arbor_-__-- 266,558 291,045} —8.4 225,036 162,084 
‘Se 70,000 93,213) —24.9 104,132 59,561 

Tot. Mid. West; 663,200,655) 615,383,054) +7.8! 480,091,177| 392,036,524 
San Francisco-_-. 85,488,481 67 ,227,830, +27.2 50,125,844, 45,304,959 
Los Angeles____- 23,764,000 24,545,000 3.2 21,930,660 18,980 ,342 
Seattle ......... 23,716,557 16,910,554; +40.2 10,347 ,844 9,190,095 
Portiand ....... 16,210,687 12,429,976} +30.4 9,373,883 9,304,851 
Salt Lake City_ 10,950,294 9,711,185} +12.8 7,475,953 4,676,366 
. , ae 6,024,340 4,729,848) +27.4 3,684,623) 2,748,228 
BD ccnednod 3,463 ,204 1,987 ,363| + 74.3 1,612,536 1,602,051 
 - aa 4,393 ,636 4,088 ,982 +7.4 3,323,554) 3,189,457 
Sacramento --_-__-_ 3,515,419 1,939,466} +81.3 1,612,190 1,268,759 
San Diego-_-.--_-.- 1,200,000 47,240) + 41.7 1,815,397 1,746,488 
TURP cidcncwoss 3,380,470 1,345,100; + 151.3 iF 685,555 
Stockton ....... 2,415,075 1,397,632} +72.8 849,230 569,415 
i eee 756,869 40,000; +18.3 539,784, 539 ,262 
Pasadena ---_..-- 798 ,902 970,923} —17.7 757,146) 857,405 
North Yakima-- 549,524 518,121 +6.1 315,000! 290,986 
I i a eta 350,000 260, + 34.6 235,000 197,102 
LongBeach--_-~.- 719,372 579 ,637| +24.2 438,082) 469,955 

Total Pacific._| 187,699,830) 150,128,857) +25.0 aati 101,621,276 
Kansas City_...} 174,466,463) 110,033,928) +58.5 71,767 ,593 63,871,493 
Minneapolis ..-.- 25,704,504 22,858,078; +12.5 25,651,718 25,613,787 
OO ES 42,478,723 29,425,475) + 44.4 21,635,199, 16,103,477 
Seer 11,241,353 12,864,867; —12.6 11,947,569 9,244,447 
= Se 18,069,131 11,890,781} +52.0 9,343 ,857 7,610,820 
St. Joseph...... 17 ,603 ,018 12,139,942) +45.0 7,887 ,022 6,613,436 
Des Moines .---- 7,339,619 6,410,041] +14.5 5,336,407) 4,243,830 
Sioux City... 7,144,458 5,016,064| +42.4 3,735,463 3,245,967 
BI co des Qascatinies 4,789,453 4,119,844, +16.2 4,065,102 2,868 ,647 
WHEE 2 cccsecs 8,180,211 4,760,886) +71.8 3,928 ,062 3,473 693 
a 3,536,439 3,043,593) +16.2 2,364,915 1,776,015 
> 3,465,920 1,974,198} +75.5 1,319,016 1,293, 
Davenport. -__--- 2,332,603 2,094,527; +11.4 1,590 ,264 1,481,898 
Cedar Rapids--- 1,433 ,923 1,786,667; —19.8 1,442,695 1,536,532 
Colorado Springs 637 ,848 739,745; —13.8 587,418 436,860 
Cy RE 552,833 458,053) +20.5 373,303 621,015 
ES Gnas tte’ 1,627,077 1,060,339) + 53.5 1,332,990 972,606 
Fremont ...---- 721,567 493,020; +46.2 372 ,627) 383,568 
Waterloo .....-- 1,800,000 1 929.614} —6.7 1,835,540 1,374,308 
CR ie is ttle 1,420,688 1/613,320) —-12.0 1,051,961) 783,419 
I ae cae 867 ,327 758,347; +144 487 ,092) 353,329 
Hastings .....-- 497 ,926 357,490, +36.4 267 ,399) 185,603 
Aberdeen .....-.- 847,798) 551,198} + 53.7 699,799) 414,637 

Tot. oth. West. 506,755,583) 236,380,017; + 42.5) 178,023,011| 154,502,387 
St. Louls....... 130,438,553, 1 12,300,232 +16.2 75,397 ,516 63,453,100 
New Orleans_--- 44,422,328 24,151,988) +83.9 22,073,454 18,168,022 
Louisville. ..-.-- 22,337,364) 20,285,293) +10.1 16,702,961 12,149,206 
Houston_______- 3,000, 11,000,000; + 18.2 10,567 ,733 8,069,391 
Galveston _._--- 4,627,271 2,871,279) +61.2 4 446,680 4,279,762 
Richmond _----- 36,468,118} 18,798,139) +94.0 14,875,208 7,856,215 
COS aS 39,515,922) 19,084,812) + 107.1 14,173,818 11,735,491 
Memphis --..-.-- 11 ,763,617| 8,599,369! +36.8 6,457 ,865 6,089 ,927 
Savannah ...--- 6,384,436) 4,117,663; +55.1 3,701,804 4, ,305 
Nashville-....-- 11,645,194) 7,740,849) +50.4; 6,394,342 5,322,006 
Fort Worth. _-__- 15.245,718| 9,540,407; +59.9| 7,610,462 7,210,837 
Norfolk _..__-_--| 7,384,744 4,086,423) +80.7| 3,745,091 3,844,801 
Birmingham - ---| 3,435,242) 2,913,255) +17 a 2,408,278 2,169,430 
Augusta_....--- 2,674,024 1,455,345, +83.8 1,735,183 1,368, 
—,... |  2'350;107|  2263,935| +3.8|  21068,703| 1,607,625 
Little Rock.._.. | 4'390'213| 2,495,489] +96.0, 2,112,023 1,676,632 
Jacksonville _...| 4,315,856 3,652,871; +18.1| 3,057,949 2,353, 
PO “ia lila 1,260,858, 1,025,996) +22.9) 952,612 1,017,189 
Chattanooga _-_-- 4,834,412) 3,055,006) + 58.2) 2,324,248 é 585 
Charleston. __._- 2:700,000 2,137,242) +26.3 2,261,588 1,715,401 
Oklahoma ------| 9,490 672) 4,433 682) +114.1 3,068 ,277 2,189,885 
OS ES | 1,800,000, 1,013,696, + 77.6 2,940,613 2,643,146 
MEE dosedcece 4,000,000, 5,000,000; —-20.0, 8,672,905 5,533,785 
ae | 363,157) 190,010) +91.1 175,543 203,245 
Jackson ..._.--- 700,000 573,817| +22.0 592,842 492,377 
| ES 8,824,080 4,801,246; +83.8 2,541,087 1,122,346 
Muskogee _____- | 2,647,611) 1,186,181| +123.2 944,972 4 
NE bktocanie |__ 14,000,000, 10,018,648) +39.8) 6,226,625] ---....-_. 

Total Southern, 411,519,497, 288,702,873\ +42.5| 228,260,382| 179,441,058 

Total all_...-- |5,037,287,099/4,511 ,777 036) _+ 11.6,3,938 ,202 ,549|2,652,076 592 


Outside N. Y.'2,286,645,194 1,936,512,204' + 18.1'1,553,135, 
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DIVIDEND ALLOCATIONS TO BE PUBLISHED 
IN SEPARATE FORM. 

Within the next week we purpose to issue in circular 
form the numerous official statements regarding the 
allocation of 1917 dividends which have been appear- 
ing from week to week in our “‘Investment News” 
Department, beginning early last January. This 
pamphlet (price 50 cents) will be found of much 
value by stockholders who are subject to the surtax. 
Generally speaking these statements embrace not 
only all the dividend paying stocks listed on the 
New York Stock Exchange, with scarcely an excep- 
tion, but also the great bulk of the important invest- 
ment issues in which the public are widely interested 
throughout the United States—railroad, public util- 
ity, industrial and miscellaneous. 








DELAY IN APPEARANCE OF THE FEBRUARY 
NUMBER OF OUR RAILWAY EARNINGS 
SECTION. 

Owing to the tardy manner in which the returns 
of earnings of the steam railroads of the United States 
for December and the calendar year are being filed 
with the Inter-State Commerce Commission at Wash- 
ington, we find ourselves again obliged to postpone 
the issuance of the February number of our Railway 
Earnings Section. The December statements are 
always slow in coming to hand (December being the 
closing month of the year), but this time there is 
unusual delay, probably because of the change in 
the control of the properties, the Government 
having on Dec. 28 assumed possession and operation 
of the roads for the period of the war. A count last 
night showed that the returns of some sixty roads 
were still missing, including half a dozen quite 
large companies. Rather than let our Railway 
Earnings Section go to press in such an incomplete 
form, we deem it best to defer the issue for an- 
other week. 

THE FINANCIAL SITUATION. 

The strike of the shipyard carpenters is ended— 
for the present—and the subject temporarily dis- 
appears from the day’s news. The men resume 
work, upon the expectation, warranted by observa- 
tion of the past, that their demands will be granted. 
The whole subject is unpleasantly hackneyed. We, 
the American people, are tired of it, as we tire of all 
troublesome problems. Our dislike of inconvenience 
makes us welcome any surrender which is offered 
under the convenient pseudonym of compromise and 
arbitration, and we settle back in a feeling of relief 
that now the way is smoothed again. Yet this old 
problem is on the “continuing” list, and since the 
country will never get real industrial peace until 
organized labor is taught some fundamental limit- 
ations it is necessary to keep jogging self-indulgent 
memories. 

The politician’s fear which inserted a surrender 
into the Clayton Law of 1914 is much older than that 
year, but it need not for the present purpose be 
traced back much farther. For one instance, how- 
ever, in the election of 1913 organized labor was so 
bold in Toledo that candidates for local offices were 
openly summoned to appear, at a named time and 
place, for questioning upon their “views” about 
organized labor, and were so subservient that sixteen 
of them did appear and submitted without even a 
whimper of protest to the ordeal, while several tried 








to beg off by pleading pressing business engagements 
for that night and recent bereavements and illness in 
the family. Not one of them stood erect. 

In the spring of 1914, two months before the out- 
break in Europe, a convention of accredited dele- 
gates from local unions met in a town in Kentucky, 
calling themselves the Loyal Order of Amalgamated 
Workers. The nature of the loyalty was shown in 
the declared purpose “to unite and solidify all 
branches of useful labor on the political and indus- 
trial fields of action, to the end that the working class 
may be able to act as a unit politically and indus- 
trially and thereby dictate the laws of the country; 
place members of its own class in office; control 
economic conditions; and finally deprive the capital- 
ist class of its power to exploit labor.”” The con- 
ditions of eligibility excluded every person who “to 
any appreciable extent’ derives income from prop- 
erty acquired. 

In May of 1915 Mr. Gompers presented in person 
to the constitutional convention then sitting in 
Albany more than a half-dozen demands (they could 
not be called requests) for provisions on behalf of 
labor, one of them for absolute prohibition of suspen- 
sion of habeas corpus, at any time and in any cir- 
cumstances, and another embodying persistent 
objection to a State constabulary or employment of 
any private officers to maintain the peace. 

The call for war material could not consider any 
condition except time, and organized labor instantly 
drew boldness from an opportunity which it joyfully 
saw and acclaimed. In the summer of 1915 the 
head of an organization of machinists spoke with de- 
lighted frankness. ‘‘This is the best thing that ever 
happened to us’’he said; ‘‘in the last 14 years there 
have been three men for every job and strikers have 
been handicapped, but now there are three jobs for 
every man and the bosses are crying for help. This 
is our time, and can you blame us for taking it?” 
But as a general strike benumbs the men more than 
the bosses, not all factories would be called out at 
once; ‘‘we’re going to hop along the line” through 
New England and the entire country, ‘‘and as fast 
as we settle one we’ll take up another.” 

A month or two before, J. P. Maurer, head of the 
Pennsylvania Federation of Labor and a member 
of the Legislature of that State, publicly denounced 
the State constabulary established ten years before, 
as ‘‘American Cossacks,” and declared his intention 
“to recommend that our men shall be trained in the 
military arts’ in order to stop the tactics of the 
constabulary, “the beginning of a military despot- 
ism.” 

In April of 1916 Mr. Gompers announced that he 
had notified all union men of the decision of his 
Federation of Labor to ask the unions, on behalf of 
their two million members, to have a new anti- 
injunction law introduced in all State legislatures, 
the suggested draft following the line of the exemp- 
tion clause of the Clayton Law, but intended to 
further lessen and obscure and obstruct amenability 
to the courts. Early in 1917 he declared that “we 
will exercise our God-given right, the law not- 
withstanding,” and he told Mr. Adamson’s com- 
mittee that “if you enact certain laws to this end 
you can count on me as one who will violate them.” 
Several months before, his Federation, in session in 
Baltimore, had denounced a recent decision by the 
highest court of Massachusetts as usurpation and 
tyranny and said that “in cases of this kind judges 














Mar. 2 1918.] 


THE CHRONICLE 


849 





a 








must be disobeyed and should be impeached.” Mr. 
Gompers was present and solemnly warned capital. 
“Men of wealth,” he said, ‘‘be careful how you go, 
there is a limit to human endurance; you throw down 
the gauntlet and we accept the challenge.”’ 

Last March, the country being then plainly on the 
verge of entry into the war, Mr. Gompers declared 
allegiance, upon conditions. Labor would “take 
part in defense of the Republic” and would help the 
United States if it could have spokesmen in the 
councils for conduct of the war, “also a voice in 
determining the conditions upon which they will give 
service;” it will help defend the country, “with 
increased guarantees and safeguards and when the 
profits which the employers shall secure from the 
industry in which they have been engaged have been 
limited to fixed percentages.” 

In last November, when the Federation held an 
annual meeting in Buffalo and was told by President 
Wilson, with a conciliatory attempt which surely 
went to an extravagant length, that according to the 
experience of himself and others “you are reasonable 
in a larger number of cases than the capitalists’? when 
difficulties arise, this attitude of making conditions 
was again assumed. The report adopted declared 
that “working people have never been adequately 
represented in diplomatic affairs; the future must be 
constructed upon broader lines than the past; we 
insist, therefore, that the Government of the United 
States provide adequate and direct representatives 
of wage earners among the plenipotentiaries sent to 
the Peace Congress.” A number of propositions 
were added as a basis of peace, most of them un- 
objectionable generalities, but several declared ‘‘of 
vital importance to wage earners.” 

That the labor situation has become acute we all 
know, and in prices of necessaries we know it to our 
sorrow. As an example, in last July an advertising 
agency of this city, on behalf of adry dock company, 
one of its customers, offered to newspapers in Bridge- 
port and New London advertisements calling for 
ironworkers and helpers, but the journals declined 
them, explaining that they felt obliged to do so out 
of consideration for industries in their home cities. 

And now the country is struggling in preparations 
for active conflict and already in its outer fringes. 
Hundreds of thousands of men have been drawn into 
military service. Some are owners or heirs of mil- 
lions and have left homes of every luxury; many 
have left indoor desks or counters; many have laid 
aside the industrial apron and hammer. All have 
given up comfortable subsistence, have turned away 
from more or less beckoning promises for the future; 
have taken leave of wives and children, have kept 
back the tears at parting, and have marched away, 
whether volunteer or conscript, with heads up and 
with smiles and songs on their lips. Some have not 
promptly received their meagre pay. In camp they 
have not all been quite well cared for in every 
respect, and not over comfortable in clothing and 
shelter; some have fallen victims of pneumonia, 
among those one who was lately a Congressman. 
They have some grievances individually; but what 
they say to one another is unreported, and their 
thoughts are their own. By fragments of infor- 


mation which drift in, we learn that a few have fallen 
from heights of air, some went down with the Tus- 
cania, a few are already captives, some have been 
‘“‘gassed,’’ and the list of all that is involved in the 
These men 


“ec 


grim word “casualties” is beginning. 








have all turned uncomplainingly from life and its 
endearments towards discomforts, mutilation, the 
hospital, and death. Yet it is ‘‘theirs not to reason 
why,” and from them we get no plaints, no call for 
higher wages, no hard-luck stories, no grumbling. 
They are not in any “union.”’ They are not “or- 
ganized.’’ They are not laboring men and industrial 
workers, the backbone of the nation. They are only 
marching, with calm faces and firm step, up a hill 
of Calvary, for duty, for the country, for all coun- 
tries, and for all future generations. 

But men working on the railroads, with families 
and homes untouched, are dissatisfied with their 
periodically increased wages and clamor for more. 
Without full support at and from home, the men at 
the front will have been abandoned to destruction 
and the country will also have yielded all ground of 
hope for itself; the cause will have been lost, and the 
men who have given themselves for its sake will have 
been wastefully and basely sacrificed. The call from 
our compatriots abroad has been increasingly for 
ships, and while ocean transportation is not more 
vital than inland, the call for ships—still unsatisfied 
and very far from giving sufficient assurances of 
satisfaction—seems just now loudest. The ship 
carpenters, however, are like their fellows in the 
organizations, mutineers who would make terms. 
We are indispensable (they say) and we know it; you 
cannot win your war without us, and this is our 
opportunity. ‘They are loyal to the core; they are 
“for” the country and the cause, but upon con- 
ditions always. They realize the national peril. 
They believe in sacrifices, to be made by others. 
In one thing they are all unanimous, and the railway 
men echo them in it: that this is a rich men’s war and 
the rich who are profiting by it should bear its cost. 
Burdens for others; for us, increased wages, shorter 
hours, our own dictation of terms, and the full ad- 
vantage of position which the emergency gives us. 
This selfish cry from the ranks of workers in comfort 
at home, against the heroic silence from the trenches 
at the war front, is what runs a tingle to the finger- 
ends. 

And Authority—which called men to the colors 
without asking their leave, listened to but usually 
denied their excusatory pleas, and sternly claimed 
a right to take their services and lives in the national 
defense—shrinks into expediency and policy when 
men who have been left at home say they will work 
upon their own terms, that they will co-operate or 
obstruct, according as they are treated. Wherefore 
come the ster# command which may not be dis- 
obeyed, or even questioned, in the one case, and 
resort, in the other, to the old chaffering and bargain- 
ing and arbitrating? The trench at the war front 
and the railway train or the shipyard—which is the 
more sacrificing place to be, and as to which should 
it be the more difficult for national power to assert 
itself? 

But the subject reaches into the distant future. 
Our business just now is to carry on and win the 
war, whereby we secure the right to stand on the 
earth and breathe; but we make that task harder, 
not easier, by magnifying the industrial problems 
that have grown through our own sloth. Here are 
men who are compacting themselves into a class. 
They go counter to economic and all other sense, 
trying to naturalize an exotic in this country of 
opportunity, turning away from the co-operation 
which might be the gentle solution of the whole 
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problem if they would allow it and await its action. 
They live here, but they confess only a qualified 
allegiance. They claim the vote, and they swing 
their greatly exaggerated vote before spineless office- 
seekers; but they recognize no community of interest. 
They insist that capital and labor are incapable of 
dwelling together, in defiance of the law that capital 
is only the unconsumed product of labor. They 
pervert into an instrument of severance and danger 
an organizing which is a natural right and might be 
used for the advantage of all interests. Their great 
menace is that they insist upon industrial war and 
upon perpetuating “‘class’’ and privilege; they claim 
their share, and affirm that it is a preponderating 
share, in making the laws, but reserve the right and 
declare the intention to obey only such laws as please 
them. They aim to be, and already proclaim that 
they are, the dominant authority. 

Our easy habit of shrinking from trouble, as a 
people, has created this Frankenstein. By further 
drifting we increase its growth. How soon shall 
we begin to rally ourselves for the clinch with it? 





The country’s foreign trade statement for January, 
published this week, furnishes further evidences of 
the effect of the operation of the various restrictive 
measures put in force by the Government to check 
the outflow of commodities to neutrals in Europe, 
who have been under suspicion of acting as a source 
of supply for Germany, and also to restrict the use 
of merchant ships. Not only do the January ex- 
ports show a more or less marked falling off from 
other recent months, but also a very decided decline 
—1081% million dollars—from January a year ago, a 
dimunition largely to be ascribed to the decreased 
shipments of goods to neutral Europe and to Russia. 
The detailed figures for New York are available for 
January and, as they represent fully one-half of our 
total exports, should give a fair clue to the general 
result. These New York figures indicate contrac- 
tion in the outflow of commodities to all European 
neutrals—especially so in the cases of Holland, Nor- 
way and Sweden—and a remarkable shrinkage in 
the volume of goods sent to Russia. On the other 
hand considerable increases are to be noted in the 
exports to Italy, France, Portugal, Japan and British 
Africa and some augmentation in the West Indian 
and South American totals. 

The restrictions referred to above, it is to be under- 
stood, were those that had been operative for several 
months, but were applied only to exports. But now 
we have come to the time when considerable reduc- 
tions on both sides of the account may be looked for 
as a result of the assumption of the control of our 
entire foreign trade by the President under authority 
of a law passed by Congress Oct. 6 1917. It is not 
necessary to refer to that law here, as full reference 
to it was made in our issue of last week. Suffice it 
to say, therefore, that under its provisions the Presi- 
dent by proclamation Feb. 14 announced that, be- 
ginning with Feb. 16, all imports and exports would 
be subject to license, the purpose being to reduce to 
& minimum the outflow and inflow of the less essen- 
tial commodities, thus facilitating the transportation 
of essentials and, furthermore, freeing additional 
ship tonnage for war service. 

Our merchandise exports for January covered a 
value of $504,823,303 (an enormous total under 
‘rdinary conditions) and compares with no less than 
18,324,582 in 1917—the high record for any 








monthly period in our history—and $330,036,410 in 
1916. For the seven months since July 1 1917 the 
value of the commodity outflow has reached $3,- 
447 524,726, against $3,615,345,140 in 1916-17 and 
$2,182,898,752 in 1915-16. Concurrent with the 
heavy drop in the outward movement of merchandise, 
imports show diminution as contrasted with 1917, 
but only to a very moderate extent, the month’s 
total standing at $234,704,109, against $241,793 ,282 
in 1917 and $184,350,942 in 1916. For the elapsed 
portion of the fiscal year (the seven months ended 
Jan. 31 1918), however, the inflow of goods is the 
heaviest on record for the period, reaching $1,634,- 
355,578 and overtopping 1916-17 by 286 million 
dollars and 1915-16 by 537 millions. The net export 
balance for the month at $270,119,194 appears small 
by contrast with the $371,531,300 for January 1917, 
but it is greater than, or approximates closely to, 
all but 4 months of the calendar year 1917, and 
largely exceeds any month prior to August 1916. 
The seven months’ balance of $1,813,169,148 com- 
pares with $2,267,013,159 in 1916-17. 

The gold movement for the month was of com- 
paratively small volume and netted an influx of 
$630,249. Exports reached $3,746,244, mainly to 
South America, while the imports of $4,404,254 came 
in largest part from Canada. For the seven months 
the net outflow of gold has been $94,401,984, 
against an inflow of$447,830,677 in 1916-17 and of 
$287 ,981,478 in 1915-16. In 1914-15 we were drawn 
upon to the extent of $105,792,413 net. 





Canada’s foreign exports for January, while of 
full volume for the season of the year, were slightly 
under those of the period in 1917, comparison being 
between $96,216,284 and $99,106,259. For the ten 
months April 1 1917 to Jan. 31 1918, however, the 
total exports of domestic merchandise at $1,353,- 
811,184, compare with only $960,736,072 a year 
earlier. The imports for the month also were less 
than a year ago, $60,677,414, contrasting with $72,- 
322,074, while for the period since April 1 they 
aggregate $823,059,701, against $674,964,548. The 
favorable, or export, balance for the month this year 
is $35,538,870, comparing with $26,784,185 last year, 
and for the ten months the net export value is 
$530,751,483, against $285,771,524. 





German troops have continued their advances 
into Russia this week, though in the closing days 
there has been a slowing down, and it is reported 
that Berlin had called a halt. This advance has 
been in the face of complete acceptance of the terms 
of peace which Germany offered at the Brest- 
Litovsk conference. Notwithstanding the continued 
invasion for conquest, the Imperial German Chan- 
cellor, Count von Hertling, on Monday delivered 
a characteristically ingenious German address, which 
we discuss in a separate article on a subsequent page. 
It is understood that President Wilson will wait 
for the promised reply of Count Czernin before 
responding to von Hertling. Vienna has of late 
been displaying evidence of lack of harmony with 
Berlin, and it is desired to obtain some direct view 
of the extent of this proposed disagreement before 
proceeding further. Later dispatches from Berlin 
by way of Amsterdam declare that von Hertling 
denied any intention by Germany to establish her- 
self in either Esthonia or Livonia. These declara- 
tions, says the “Frankfurter Zeitung,’ exclude 
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misunderstanding. That  semi-official 


adds: 


It must now be assumed that there is no funda- 
mental difference of opinion between the Chancellor 
and President Wilson, and peace discussion based on 
President Wilson’s principles might begin imme- 
diately. It is important, however, for the President 
to induce his allies to recognize his principles. 

As they seem to be hopelessly entangled in their 
own plans, while President Wilson himself is not 
free, and a league of nations is not in existence to 
offer mediation, there is slight hope that the Chan- 
cellor’s appeal will introduce general peace. 


newspaper 


In view of the evidence of insincerity of the German 
talk of peace, it is difficult to resist the impression 
that these discussions have in them very little of 
real value. On the other hand so long as they do 
not succeed in promoting any slowing down of 
American preparations for a complete military 
victory, they can do no great harm and, indeed, 
they may appeal perhaps to certain numbers of 
our citizens who feel that all direct or indirect offers 
of peace should be sifted for any grain of actual 
substance. Our own Government as well as the 
Governments associated with us in the war, seem 
to be quite alive to the intent of the German Chan- 
cellor, whichis so obvious, namely that of attempting 
to sow seeds of discord among his opponents. 





King Ferdinand of Rumania has been given time, 
at his own request, to consider the terms on which 
the Central Powers are ready to conclude peace. 
These terms were communicated by Count Czernin, 
the Austro-Hungarian Foreign Minister. A formal 
denial, however, was issued on Thursday by the 
official Rumanian Press Bureau at Paris of an official 
German statement, in which it was announced that 
Pierre Carp, former Rumanian Premier and Con- 
servative Party Leader, had recommended that the 
King should relinquish his throne. Latter reports 
reiterate that Ferdinand has been asked to retire. 





The Germans, without encountering severe oppo- 
sition, are reported to have occupied the Baltic 
port of Reval. There are evidences that Russian 
troops are being mobilized on a scale sufficient to 
induce greater caution among the German invaders. 
Large Bolshevik forces are, it is said, being massed 
to defend the approaches to Petrograd. This seems 
the basis for the report that a halt in the advance 
had been ordered from Berlin. General Hoffmann, 
commander of the German army invading Russia, 
in reply to a communication from Ensign Krylenko 
inquiring if an armistice will be declared, stated 
that the Teuton advance would be continued until 
a treaty of peace was signed and carried out along 
lines laid down in the German peace terms. In the 
plenary sitting of the Soviet Parliament at Petro- 
grad on Sunday, at which consent to the conclusion 
of peace on German terms was given, there was vir- 
tually no discussion on the ground that it was im- 
possible ‘‘to discuss the subject under German 
bayonets.”’ Difficulties arose over the choice of 
the delegation to be sent to Brest-Litovsk. The 
leaders of the former delegation, Joffe and Trotzky, 
refused to accept the odium of going and finally 
Zinozieff with other minor lights was dispatched. 
The terms of peace are so vaguely worded, according 
to Petrograd dispatches, that the Bolsheviki in 
signing them may be signing away even more than 
appears on the surface. The future of Esthonia 





and Livonia is left uncertain, and no hint is given as 
to the probable frontiers of the Ukraine, which may 
possibly extend further east than the Kharkov and 
Ekaterinoslav Governments, but may, on the other 
hand, according to the original Austro-German 
terms, extend so far as the Kuban territory and 
include all the chief ports of the Black Sea. “At 
any rate,” to quote the special correspondent of 
the New York “Times” at Petrograd, ‘‘the Baltic 
becomes a German lake. Great Russia is left en- 
tirely without an outlet to the sea except to the 
White Sea in the far north. Petrograd loses its 
importance and the work of Peter the Great is 
undone.” According to a statement in the Reichs- 
tag on Wednesday by the German Under-Secretary 
for Foreign Affairs, the Bolshevik peace represen- 
tatives must sign peace terms within three days of 
their arrival at Brest-Litovsk and the terms must be 
ratified within two weeks. 

Arthur J. Balfour, Secretary of State for Foreign 
Affairs, announced in the House of Commons on 
Wednesday that it was the British Government’s 
intention that the final fate of Rumania, Armenia 
and Russia should be decided at the peace conference 
despite forced peace agreements. He said that 
until German imperialism was a thing of the past 
and there came into existence a court armed with 
executive powers making the weak nations as safe 
as the strong, the war must go on. 





The British Admiralty for the week ending on 
Feb. 24 reports 18 British vessels sunk by mine or 
submarine, 14 being 1,600 tons or over and 4 under 
that size. These figures indicate an increase over 
the preceding week, when 15 merchantmen were 
sunk, 12 of 1,600 tons or more and 3 under that size. 
The Spanish steamer Negura has been sunk this 
week. This is the fifth Spanish vessel torpedoed 
in as many weeks. The Spanish Government has 
made representations to Germany in all these cases, 
but without effect. General elections were held 
throughout Spain on Monday. Everywhere the 
Germanophile candidates appear to have been de- 
feated. They polled only 1,000 votes in Madrid. 
The Spanish Cabinet resigned on Thursday. Public 
opinion is expressing itself throughout the country 
against the lack of energetic action by the Govern- 
ment in the case of Germany’s disregard of her 
engagements concerning the immunity of Spanish 
steamships from submarine attack. Marquis de Al- 
hucemas, the retiring Premier, was called on to form 
a Cabinet in April of last year. The Cabinet re- 
signed in June and he then formed another, announc- 
ing a policy of absolute neutality. 





On the Western front the military developments 
have been of a minor character. American troops 
have been engaged in several skirmishes and have 
repelled a number of enemy attacks. In Palestine - 
the British forces have captured the city of Jericho, 
Australian troops having entered that city on Thurs- 
day of last week. Aside from its historical and 
sentimental importance, the captured city gives 
General Allenby control of a number of strategic 
roads. Russia is apparently facing an attack from 
Japan. The latter has sounded the Entente Allies, 
especially the United States, as to the advisability 
of taking steps to prevent tremendous stores of 
munitions held at Vladivostok and other points 
along the Siberian road from falling into the hands 
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It is admitted 


of the Bolsheviki or the Germans. 
at Washington that the matter has been discussed 
in official circles, but much reticence is displayed 
by representatives of the Administration on the 


subject. The American Consulate at Petrograd 
has been taken over by the Norwegian Consul. The 
American Envoy, David R. Francis, and his staff, 
accompanied by the diplomatic representatives of 
Japan and Brazil, are reported to have started east 
from Petrograd on Feb. 27 with their staffs, though 
their destination is not known definitely. 





Financial London, according to cable correspond- 
ents, is discussing with keen interest the future of 
money rates. The Government’s fiscal year ends 
with March and revenues then will be reduced. This 
is a feature which should cut both ways, since it wil 
encourage the Chancellor of the Exchequer to in- 
crease his sales of Treasury bills or speed up his war 
loan campaign. On the other hand, having less tol 
pay in the way of taxes there should be a greater 
supply of funds, though as the correspondent of the 
“Evening Post’ points out, there will be some change 
in the fiscal position if the Government’s policy is to 
be to reduce considerably the floating debt. The 
national revenue for the fiscal year to the third week 
of February has been £564,000,000, against an esti- 
mate of £639,000,000 for the full year. A surplus of 
£50,000 ,000@ £60,000 ,000 over estimates is expected 
from the final returns. On the other hand, expendi- 
ture is nearly £500 ,000,000 over the original estimates. 
The Chancellor of the Exchequer recently stated 
that new taxation would be necessary if the war 
should extend beyond March. Further increase in 
the income tax has been discussed; otherwise no 
strong views are expressed as to the direction of the 
new taxes. The correspondent of the ‘Journal of 
Commerce”’ observes that a remarkable divergence 
of opinion is apparent as to the probable value of 
money after the war. It is, he says, held by a 
majority of financial experts that rates will be high 
because capital will be in big demand for trade and 
for the restoration of the damage done by the war. 
A minority which, however, commands respect, 
owing to the recognized prominence in the world of 
finance of many of its members, declares that after 
the establishment of peace, capital will be unlend- 
able. An instance is mentioned of one reputed 
millionaire in London who is telling his friends that 
he is now putting his money in investment securities 
for the first time in his life because he believes he will 
be unable to loan it as he has always done heretofore. 
Others who are intimately identified with inter- 
national interests express similar opinions. 

Investment activity at the British centre has been 
restrained this week because of the special drive 
that is under way to secure war loan subscriptions. 
This drive will be continued next week when there 
will be a special campaign to be known as ‘Business 
Men’s Week,” in which it is hoped to raise £100,- 
000,000. The Chancellor of the Exchequer, who 
inaugurated the campaign, states that the banks’ 
deposits still are too high and should be converted 
into bonds. If successful, this £100,000,000 will 
follow subscriptions of £400,000,000 in the last 
twenty weeks. This explains the dulness in invest- 
ment securities apart from the Russian depression. 
There is still a fair business passing in speculative 
issues. Tenders aggregating £5,514,000 were re- 
eived on Wednesday for the £1,000,000 offering 





of Liverpool City yearling bills. Allotments were 
on a 4% basis. The only banking combination 
announced by cable from London this week is an 
arrangement whereby the Williams Deacons Bank, 
the Anglo-South American Bank and the London & 
Brazilian Bank will work in harmony with special 
facilities in Manchester for business with Spain, 
Portugal and South America, thus enabling Man- 
chester to avoid the delay incident to doing foreign 
business through London. The London “Statist” 
Index Number for the end of January was 186.2, 
which is a new high-water mark and compares with 
185.1 at the end of December. This number is a 
continuation of the Sauerbeck index figure. 





The official report of the British Treasury shows 
war bond sales through the banks for the week end- 
ing Feb. 23 to have been £31,272,000, which com- 
pares with £18,032,000 in the week preceding. The 
total of sales to Feb. 23 was £391,196,000. The 
sales through post offices for the week ending Feb. 16 
reached a total of £749,000, a decrease from the 
preceding week of £992,000. The aggregate sold 
by post offices to Feb. 16 was £18,433,000. War 
savings certificates of £1 each sold in the week of 
Feb. 16 were £2,373,000, compared with £2,908 ,000 
the week previous, bringing the total to Feb. 16 to 
£154,270,000. 

The British Treasury statement for the week end- 
ing Feb. 23 showed an additional contraction in the 
total of Treasury bills outstanding. Revenue re- 
turns declined, while expenditures were expanded. 
The week’s expenses amounted to £48,374,000 
(against £46,018,000 for the week ended Feb. 16), 
while the total outflow, including repayments of 
Treasury bills, advances and other items, was £97,- 
617,000, against £104,221,000 last week. Repay- 
ments of Treasury bills totaled £37,850,000, against 
£52,621,000, and of advances £10,000,000, against 
£3,000,000. Payments on the War Loan Deprecia- 
tion Fund totaled £500,000, against none the week 
before. Receipts from all sources equaled £97 ,523,- 
000, as compared with £104,489,000 a week ago. Of 
this total, revenues contributed £23,047 ,000, against 
£28 957,000. The week’s total of Treasury bills 
issued was £34,380,000, which compares with £42,- 
211,000 the week previous; war savings certificates 
amount to £1,300,000, against £2,600,000, and other 
debts incurred £16,495,000, as contrasted with 
£2,518,000 last week. There were no advances this 
week. The amount a week ago was £9,000,000. 
Treasury bills outstanding amount to £1,051 ,516,000. 
Last week the total was £1,054,985,000. The 
Treasury balance aggregates £15,965,000, against 
£16,059,000 the preceding week. 





Operations on the French Bourse have been light 
throughout the week with prices variable. Japan 
is about to advance to France the sum of 50,000,000 
yen ($25,000,000). It is not definitely stated whether 
the transaction contemplates a direct loan or whether 
it is in the nature of a triangular operation providing 
for the establishment of dollar credit to the United 
States, such as has been the pratice in recent loans. 
An appropriation of 110,000,000 francs to be used 
in chartering German ships placed at the disposal 
of France by Brazil has been voted by the French 
Chamber of Deputies by 317 to 111. Speaking in 
support of the measure, the Foreign Minister, M. 





Pichon, said it was the first transaction between the 
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French and Brazilian Governments since Brazil 
broke with Germany. He said that Brazil had to 
choose between identical offerings from the United 


States and France. The matter had been settled 
amicably by the various Governments involved. 
The Chamber of Deputies on Wednesday adopted 
the first article of a bill regulating the distribution 
of cereals. It provides for the suspension of all 
private trading in wheat, corn, buckwheat, rye and 
oats during the remainder of the war and until 
after the first crops following the cessation of hos- 
tilities. The French Cabinet has decided that the 
summer daylight saving schedule shall begin on 
Saturday, Mar. 9, when all clocks will be set forward 
an hour at midnight. 





Dispatches from Berlin by way of Amsterdam 
quote Count von Reodern, the Secretary of the 
Imperial Treasury, in a recent budget debate in the 
Reichstag as saying that the additional requirements 
of 2,875,000 ,000 marks ($718,750,000) over 1917 was 
due mainly to the increase in the interest on war 
loans. He declared that no funds for war costs 
were asked in the new budget. Dealing with the 
principal items in the budget the Secretary said 
that the yield from war profits tax with an additional 
levy would exceed 5,500,000,000 marks and that the 
coal tax produced 70,000,000 marks a month. He 
added: ‘‘We hope, in consequence of the votes of 
recent years, to emerge from the war without un- 
covered deficits. Fresh taxation proposals will be 
submitted to the Reichstag by Easter. Whether 
they will represent the first step in extensive financial 
legislation necessitated by the war or whether there 
might again be temporary legislation for the duration 
of the war is still uncertain. But, in any case, our 
enemies on the west front would not be left in doubt 
regarding our will and power to stand a final battle 
on this front too. Deposits in German credit banks 
again have increased during the last year by several 
billions, and savings banks credits, after writing off 
all war loan subscriptions, have risen 3,500,000 
marks.”’ 

A press dispatch quotes the Cologne ‘‘Gazette”’ as 
authority for the statement that the Hungarian 
Finance Minister has informed the Lower House of 
Parliament that new taxation and other revenue 
producing measures which would yield 327,000,000 
kronen will be necessary to cover the deficit of the 
current fiscal year. 





Official bank rates at leading European centres 
continue to be quoted at 5% in London, Paris, 
Berlin, Vienna and Copenhagen; 544% in Italy and 
Portugal; 6% in Petrograd and Norway; 44%% in 
Switzerland, Holland and Spain, and 7% in Sweden. 
In London the private bank rate has remained at 
354% for sixty and ninety-day bills. Money on 
call in London is still reported at 3%. No reports 
have been received by cable of open market rates 
at other European centres, so far as we have been 
able to ascertain. 





A substantial increase in gold was shown by this 
week’s statement of the Bank of England, namely 
£881,431. This compares with a loss of nearly 


£500,000 last week. Note circulation registered the 
substantial increase of £1,044,000; hence total re- 
serves declined £162,000. The proportion of reserve 








to liabilities was advanced to 18.24%, as compared 
with 18.02% a week ago and 15.83% last. year. 
Public deposits this week were expanded £4,098,000. 
Other deposits, however, declined £7,112,000. Gov- 
ernment securities were unchanged. Loans (other 
securities) showed a contraction of £2,799,000. The 
English Bank’s stock of gold on hand aggregates 
£59 352 ,898—the largest amount held in quite some 
time, and comparing with £54,296,090 a year ago 
and £56,992,087 in 1916. Reserves now stand at 
£30,552,000, which contrasts with £34,161,380 in 
1917 and £41,253,192 the preceding year. Loans 
total £98,642,000. At this date last year the 
amount was £117,383,137 and in 1916 £96,743,043. 
Threadneedle Street reports, as of Feb. 23, the 
amount of currency notes outstanding as £194,474,- 
893, against £193,793,855 the week previous. The 
amount of gold held for the redemption of such notes 
remains at £28,500,000. Our special correspondent 
is no longer able to give details by cable of the gold 
movement into and out of the Bank for the Bank 
week, inasmuch as the Bank has discontinued such 


reports. We append a tabular statement of com- 
parisons: 
BANK OF ENGLAND’S COMPARATIVE STATEMENT. 
1918. 1917. 1916. 1915. 1914. 
Feb. 27. Feb. 28. Mar. 1. Mar. 3. Mar. 4. 
£ £ £ £ £ 

Circulation _-_-__-_- 47,251,000 38,584,710 33,306,500 34,532,920 28,498,150 
Public deposits.... 42,659,000 47,846,179 50,630,757 51,872,482 22,441,289 
Other deposits - --- 124,767,000 167,992,209 102,018,500 118,841,851 40,877,199 
Gov't securities__.. 56,350,000 82,445,859 32,838,646 26,917,424 11,152,689 
Other securities.... 98,642,000 117,383,137 96,743,043 118,173,863 38,676,421 
Reserve notes & coin 30,552,000 34 161,380 41,253,192 43,909,167 31,738,633 
C: in and bullion__- 59,352,898 54,296,090 56,992,087 59,992,087 41,786,783 
Proportion of reserve 

to liabilities__-_-_ 18.24% 15.83% 27.02% 25.75% 50.13% 
Bank rate__....-.- 5% 5% % 5% 5% 3% 





The Bank of France reports a further gain this 
week in its gold item of 1,419,866 francs. Total gold 
holdings, including 2,037,108 ,484 francs held abroad, 
now amount to 5,368,146,475 francs, as compared 
with 5,148,881,453 franes (of which 3,203,278,167 
francs is in vault and 1,945,603,286 frances held 
abroad) at the corresponding date last year and 
5,015,040,192 frances (all in vault) in 1916. The 
silver holdings increased 1,415,000 francs during the 
week, bills discounted 361,000 francs and Treasury 
deposits 32,933,000 francs, while general deposits 
and advances decreased 26,873,000 frances and 
42,193,000 francs, respectively. Note circulation 
showed the substantial increase of 322,020,000 francs 
and now aggregates 24,308,327,000 francs, against 
18,097 436,325 francs in 1917 and 14,460,136,125 
francs the year preceding. On July 30 1914, the 
period just preceding the outbreak of the war, the 
amount outstanding was 6,683,184,785 francs. Com- 
parisons of the various items with the statement of 
last week and the corresponding dates in 1917 and 
1916 are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 





Chawges Status as of —————————_————_ 
for Week Feb. 281918. Mar.11917. Mar. 2 1916. 
Gold Holdings— Francs. Francs. Francs. Francs. 
In France. ....-.- Inc. 1,419 866 3,331,037,991 3,203,278,167 5,015,040,192 
SEE aoa een No change 2,037,108,484 1,945,603,286  _....-.... 
| =e Ine 1,419,866 5,368,146,475 5,148,881,453 6,015,040,192 
REE a a Inc. 1,415,000 254,840,000 270,511,996 360,775,362 
Bills discounted. _Inc. 361,000 1,253,234,000 556,822,938 422,981,259 


Advances Dec. 42,193,000 1,150,070,000 1,247,343,069 1,252,285,482 


Note circulation._Inc. 322,020,000 24,308,327,000 18,097,436,325 14,460,136,125 
Treasury deposits._Inc. 32,932,000 58,227,000 92,680,681 59,154,087 
General deposits..Dec. 26,873,000 2,581,225,000 2,455,565,677 1,954,813,140 





The weekly statement of the Imperial Bank of 
Germany, issued as of Feb. 23, shows the following 
changes: Total coin increased 1,125,000 marks; gold 
gained 166,000 marks; Treasury notes were expanded 
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24,944,000 marks; notes of other banks increased 
2,907,000 marks; securities showed the large gain 
of 95,643,000 marks; note circulation showed an 
expansion of 24,761,000 marks. Bills discounted, 
however, registered the huge decrease of 519,608,000 
marks, deposits of 147,723,000 marks and other 
liabilities of 274,331,000 marks. Advances showed 
a loss of 1,026,000 marks, and investments were 
contracted 178,000 marks. The total gold holdings 
as shown in the statement are given as 2,406,685 ,000 
marks. This compares with 2,526,081,000 marks 
held in 1917 and 2,456,421,000 marks the year 
before that. 





Saturday’s bank statement of New York Clearing 
House members, which will be found in more com- 
plete form on a later page of this issue, made a 
distinctly more favorable showing, there having been 
a substantial increase in reserves. The loan item 
was expanded $45,242,000. Net demand deposits de- 
creased $28,851,000 to $3,574,495,000 (Government 
deposits of $438,825,000 deducted), while net time 
deposits increased $1,024,000. Cash in own vaults 
(members of the Federal Reserve Bank) declined 
$1,672,000, to $98,977,000 (not counted as reserve). 
The reserve in the Federal Reserve Bank of member 
banks, however, increased $24,140,000, to $509,305,- 
000. Reserves in own vaults (State banks and trust 
companies) decreased $276,000, to $16,375,000, 
although reserves in other depositories (State banks 
and trust companies) was increased $1,014,000, 
to $8,457,000. Aggregate reserves recorded an 
expansion of $24,878,000, which brought the total 
to $534,137,000, and compares with $780,626,000 
held a year ago. There was, however, a reduction 
in the reserve required, as a result of which surplus 
reserve was increased $28,534,880, and now stands 
at $57,786,080, on the basis of only 13% reserves 
for member banks of the Federal Reserve system 
(but not counting $98,977,000 cash in vaults held 
by these banks). At the corresponding period 
in 1917 surplus reserves were $167,452,940, 


on the basis of 18% reserves including cash in 
vault. 





So completely is the money position under control 
of the Treasury that the situation is very largely a 
nominal one as affecting private capital require- 
ments. Capital issues must first be approved by the 
special Treasury Committee before invitations for 
public subscriptions are offered and such offerings 
must then, to comply with the Government’s regu- 
lations, be accompanied by a letter of authorization 
from the Federal Reserve Board. Loans for fixed 
maturities are quoted at 6% bid for all dates with 
no offerings at specific figures. Hence, transactions 
are, as a rule, subject for negotiation. As a result, 
borrowers are being called upon to use call funds 
more freely, which explains in a measure the firm- 
ness for demand loans which has been a factor re- 
cently. Washington advices state that the Treas- 
ury has advanced about $150,000,000 to industrial 
concerns working on Government contracts and un- 
able to obtain adequate facilities from the banks. 
Banks are understood to be taking freely the new 
444% Treasury Certificates of Indebtedness which 
are being offered in anticipation of the next war issue. 
The offering bears interest from Feb. 27 and is 
payable May 28 1918, an interesting feature being 
that the new rate of interest, 444%, will be com- 








puted for the exact number of days elapsed on the 
basis of 365 days to the year. Subscriptions will 
close on Mar. 5 at three o’clock. The interest on 
the notes is exempt from taxation on the same basis 
as the present 4% war bonds, the exception to the 
exemption being estate and inheritance taxes, the 
graduated additional income taxes commonly known 
as surtaxes and excess profits and war profits taxes 
now or hereafter imposed by the United States upon 
the income or profits of individuals, partnerships, 
associations or corporations. As the new 414% cer- 
tificates are being issued in anticipation of the new 
war loan, the disposition in the financial district is 
to regard the terms of the notes as being identical 
with those under which the new war loan will be 
offered. In other words, the 414% loan, if this 
supposition is accurate, will be on the exact terms as 
the recent 4% issue, except that the higher rate of 
444% will prevail. 

The absence of direct offerings of funds by the 
banks may be traced in some measure to a statement 
issued by the Federal Reserve Board calling upon the 
banks of the country to cease their efforts in com- 
peting for deposits through increasing the interest 
rate paid on funds placed in their hands. Reports 
received by the Reserve Board indicate that though 
this movement is sporadic at the moment, the ten- 
dency to fight for resources is growing every week, 
and that large financial concerns are depositing funds 
outside their immediate tributary reserve districts in 
order to obtain the higher rate of interest. This, 
according to the Reserve Board officials, would, if 
carried out by many concerns, defeat the very aim 
of the Federal Reserve system. Obviously, if banks 
pay high rates for deposits they will wish to recoup 
by charging corresponding advances to borrowers. 
All New York banks are understood to be restricting 
their interest rate on deposits to a maxmum of 2%. 
Impending withdrawals of funds on Government 
account were another source of strength in the week’s 
monetary position. 

Referring to money rates in greater detail, loans 
on call have again covered a range of 3@6%, the 
same as the week preceding. On Monday the high 
was 444%, which was also the renewal basis, with 
3% low. Tuesday the maximum was advanced to 
6%; the minimum to 4% and renewals at 5%. On 
Wednesday 544% was the highest, with the low 
still at 4%, and 444% the ruling figure. Thursday’s 
range was 5144@6% and 6% the renewal basis. On 
Friday the high 6% was the single rate for new 
business and renewals. For fixed maturities in- 
creased firmness developed and, as already stated, 
6% is now asked for all periods from sixty days to 
six months, against 544@6% for 60 to 90 days and 
4 months, and 534@6% for 5 and 6 months last 
week, with very little business passing even at the 
higher figure. Lenders are still averse to putting 
out funds for protracted periods, and borrowers were 
in many instances obliged to resort to the call loan 
market to obtain accommodation; as a result the 
market for fixed date funds was purely a nominal 
affair. At this date a year ago sixty and ninety 
day funds were quoted at 4%, and four, five and six 
months at 4@44%. 

Mercantile paper rates were also firmer and sixty 
and ninety days’ endorsed bills receivable and six 
months’ names of choice character are now quoted 
at 534@6%, as compared with 5144@534% last week. 
Names less well known continue to require 534@6%. 
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Trading was quiet, being still restricted by an inade- 
quate supply of offerings. 

Banks’ and bankers’ acceptances have shown a fair 
degree of activity. Local and out-of-town banks 
were in the market as buyers, but the volume of 
transactions recorded was not large. Rates were 
without important change. Quotation in details 
follow: : 





Spot Deltvery———— Delivery 
Ninety Sizty Thirty wtthin 
Days. Days. Days. 30 Days. 


Eligible bills of member banks_-.444,@3%% 44,@3% 4@3% 4% bid 4 offered 
Eligible bills of non-memb. banks.4%@4 4% @4 4 @4 . 4% bid 4% offered 
EE, Pdi in asses cctnpntcne es 5@4% 5@4% 5@4% 6 bid 5 = offered 


No changes in rates, so far as our knowledge goes, 
have been made the past week by the Federal 
Reserve banks. Prevailing rates for various classes 
of paper at the different Reserve banks are shown in 
the following: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS. 






































| | 
.| $1 | gia| (8 
CLASSES rs Als Si.) ee ra} 2 
OF S/S) 2/8/ sisi Fi sis : 
DISCOUNTS AND LOANS, = |. | & | : E z §\S/é | sis i* 
SlelFiSlFi/SElElaelSlels{s 

Member Banks, Coll. Loans| —|* | 

1 to 15 days’ maturity._._.|4 [34/4 |4 |4 |4 |4 |4 |4 /4 |4 

Dtscounts— 

1 to 15 days’ maturity ____- 4 |3%/4 |4 14 |4 |4 |4 [4 [4 |4 14 
16t0o30 * i EOE: 5 |4%) 4%) 44414 4% 44! 445] 45) 45) 45) 4 
31 to 60 Pin ew 5 |4%| 4% 4%) 4% 4%) 4641 4%14% 44/4) 4K 
61to90 “ Ne eee 5 14%) 4% 4%144%)4K15 1441/5 | 4414% 

Aogrtculiural and | 

Ltre-Stock Paper— | 
91 days to 6 months maturity! 5 § 15 |5 4%'5 | 5%) 5% 54) 5 |5 15% 

Trade Acceptances— 

1 to 30 days’ maturity._-_-- 4%\4 (4 |4 |4 |4 |34)4 |3%4 4 (3%) 4 
31to60 = * ies. 4/4 14 |4 14 |4 1344 138%) 4 |3m/4 
10eee, PO 2 hee 4%'4 !4 14 14 14 14 |4 14 '4 14 14 











* Rate of 3 t04%% for 1-day discounts inconnection with the loan operation 
of the Government. 

Note.—Rate for acceptances purchased in open market, 3 to 44%, except for 
Boston, Chicago and Minneapolis, whose rates range from 3 to 5%. In the case 
of San Francisco the rates range from 2% to 4K%%. 

In case the 60-day trade acceptance rate is higher than the 15-day discount rate, 
trade acceptances maturing within 15 days will be taken at the lower rate 

Rates for commodity paper have been merged with those for commercial paper 
of corresponding maturities. 





The sterling exchange situation does not merit 
extended review, the changes being meaningless. 
A conference was held at Washington this week 
attended by the Canadian Premier and other Canadian 
officials and by representatives of the Federal Re- 
serve banks and our Treasury for the purpose of 
devising means for affording relief to the strained 
exchange situation as existing between Montreal and 
New York. It is expected that the remedy will be 
found in transferring English credits existing at 
New York to the account of Canada. A further 
conference is to be held in New York next week with 
New York banking interests. 

The following statement of interest to foreign 
exchange dealers was issued this week by Fred. I. 
Kent, director of the division of Foreign Exchange 
of the Federal Reserve Bank: 


“Declarations of non-enemy interest, known as 
customers’ statements, must be taken by all dealers 
from all customers for whom transactions in foreign 
exchange are undertaken. Dealers are not required 
to take customers’ statements from other dealers, 
as such dealers in turn must have taken proper 
customer statements. The regular censorship stamp 
of dealers may be used upon letters or applications 
for foreign exchange service from other dealers as 
evidence of the fact that those asking the service 
are dealers, and that they have provided themselves 
with customers’ statements. Bankers who are 
not dealers, as well as other persons, when having 
occasion to transact foreign exchange business with 
dealers, must given such dealers customers’ state- 
ments. All dealers should advise their customers 
of these conditions.” 


Some interest is being taken in a bill proposed by 
Senator Owen, of Oklahoma, to amend the Federal 
Reserve Act in order to establish a Federal Reserve 


4 | upon sterling rates. 





foreign bank. Under the provisions of this bill the 
capital contemplated is $100,000,000, and the paid-in 
capital $20,000,000. The stock is to be offered to 
the banks of the United States and to the public, and 
if not fully taken by them is to be taken up by the 
Treasury. It is felt that the functions of the bank 
are at variance with, or duplicate, the agencies al- 
ready created to deal with the foreign exchange 
situation. 

Dealing more particularly with detailed rates, 
sterling exchange on Saturday, as. compared with 
Friday of the previous week, was quiet but steady, 
with demand still quoted at 4 7514, cable transfers 
at 4 76 7-16 and sixty days at 472@472'%. On 
Monday the tone was firm, and demand, as a result 
of buying by an international banking house, ad- 
vanced to 4 75144@4 752714; cable transfers, how- 
ever, were not changed from 4 76 7-16, nor sixty 
days from 4 72@4 721%. Dealings showed no in- 
crease in activity on Tuesday, although a further 
fractional rise was recorded for demand, namely 
to 4 7514@4 7530; other quotations were still 
4 76 7-16 for cable transfers and 4 72@4 72% for 
sixty days; the address of the Imperial German 
Chancellor on Monday was without practical effect 
Wednesday’s market was a dull 
affair with very little doing; demand was a shade 
easier, relapsing on the completion of the temporary 
buying movement, to 4 7514; nevertheless, the under- 
tone was steady and cable transfers continued un- 
changed, as also did sixty-day bills. Dulness feat- 
ured Thursday’s trading and quotations were pegged 
at 4 7514 for demand, 4 76 7-16 for cable transfers 
and 4 72@4 72% for sixty days. On Friday the 
market ruled dull but firm and still without change. 
Closing quotations were 4 72@4 7214 for sixty days, 
4 7514 for demand and 4 76 7-16 for cable transfers. 
Commercial sight finished at 4 75@4 751%, sixty 
days at 471@471%, ninety days at 4 693%%@ 
46914, documents for payment (sixty days) at 
4 71@4 714% and seven-day grain bills at 4 744%@ 
47414. Cotton and grain for payment closed at 
4 75@4 75\%. 





Very little of moment developed in the Con- 
tinental exchanges this week, and notwithstanding 
the epoch-marking events now taking place on 
Russian soil, fluctuations have been, for the most 
part, confined to unimportant fractions, with trading 
operations still at a low ebb. Italian exchange 
received some support during the opening transac- 
tions and showed a partial recovery from last week’s 
severe declines; later, however, renewed weakness 
developed, under what appeared to be selling for 
London account. Francs ruled firm, but without 
specific activity. As to Russian exchange, ruble 
quotations remain deadlocked at current nominal 
levels. Dealers in this class of exchange, under 
prevailing conditions, would naturally demand 
guarantees and as these are not obtainable, busi- 
ness is practically suspended. The speech of 
the Imperial German Chancellor before the Reichs- 
tag on Monday failed to exercise any influence 
whatever, its palpable insincerity and prompt 
rejection by both the United States and its 
European allies having been fully anticipated in 
banking and exchange circles. All transactions 
have, of necessity, been suspended in German and 
Austrian exchange and quotations for reichsmarks 
and kronen are no longer obtainable. The un- 
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official check rate on Paris closed at 27.18, against 
27.17% a week ago. In New York sight bills on 
the French centre closed at 5 721%, against 5 721%; 
cables at 5 701%, against 5 7044; commercial sight 
at 5 7314, against 5 7314, and commercial sixty days 
at 5 793%, against 5 7914 on Thursday of last week. 
Lire closed at 8 86 for bankers’ sight bills and 8 8414 
for cables. A week ago the close was 8 77 and 8 76, 
respectively. Rubles finished at 13 for checks and 
1314 for cables (unchanged.) Greek exchange re- 
mains as heretofore at 5 14 for sight bills and 5 124% 
for cables. 

As to the neutral exchanges, the feature of the 
week has been the rise in guilders, which under an 
improvement in the demand coupled with a scarcity 
of offerings, rose rapidly to 4534 for cables—an 
advance of over 114 cents—though subsequently 
receding slightly. So narrow is the market and 
limited the supplies of commercial bills, that the 
smallest approach to anything resembling activity 
at once produces either a sharp advance or de- 
cline as the case may be. The Scandinavian 
exchanges were easy with further slight declines. 
Swiss francs ruled a trifle lower, while Pasetas 
showed a slight recession for the week. Ban- 
kers’ sight on Amsterdam finished at 441%, against 
44; cables at 45, against 4414; commercial sight at 
44 7-16, against 43 15-16, and commercial sixty 
days at 44 5-16, against 43 13-16 last week. Swiss 
exchange closed at 4 48 for bankers’ sight bills and 
446 for cables. This compares with 447 and 
4 45, the previous close. Copenhagen checks closed 
at 3014 and cables at 3034, against 3014 and 3034. 
Checks on Sweden finished at 3134 and cables 
at 3214, against 3254 and 331%, while checks 
on Norway closed at 3014 and cables at 3034, 
against 3114 and 315%, the preceding week. Spanish 
pesetas finished at 24.35 for checks and 24.42 for 
cables, as compared with 24.25 and 24.32 a week 
ago. 

The check rate on Argentina closed at 43.94 and 
cables at 44.04, comparing with 43.77 and 43.87. 
For Brazil the check rate is 26.01 and cables at 26.11 
as against 26.01 and 26.11 a week ago. The Chilian 
rate is 14 1-32, as against 14 3-32 last week, and for 
Peru 56, against 55. 

Far Eastern rates are as follows: Hong Kong, 
71@71.15, against 71@71.15; Shanghai, 103@104, 
against 106@107; Yokohama, 51.65@51.75 (un- 
changed); Manila, 4974@50 (unchanged); Singapore, 
5634@57 (unchanged), and Bombay, 35@35% 
(unchanged). 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $436,000 net in cash as a result of the currency 
movements for the week ending March 1. Their 
receipts from the interior have aggregated $7,847,- 
000, while the shipments have reached $7,411,000. 
Adding the Sub-Treasury and Federal Reserve oper- 
ations and the gold exports, which together occasioned 
a loss of $99,556,000, the combined result of the flow 
of money into and out of the New York banks for 


the week appears to have been a loss of $99,120,000, 
as follows: 





Net Change in 








Week ending March 1. Into Out of 
Banks. Banks. Bank Holdings. 
Banks’ interior movement. $7,847,000 $436 ,000 


ohsrcoat ets anage 
35,837,000) 133,393,000 Loss 99,556,000 
$41,684,000] $140,804 ,000! Loss $99,120,000 


Sub-Treasury and Ved. Reserve oper- 
ations and gold exports 














The following table indicates the amount of bullion 
in the principal European banks: 
| | 





pias February 28 1918. March 1 1917. 
‘a of | 


| Gold. 





Silver. 


£ £ £ £ 
59,352,898, ____---- | §9,352,898) 54,296,090 
Francea_ _|133,241,519) 10,160,000|143,401,519)128,131,127 
Germany -|120,334,250| 5,691,800/126,026,050) 126,365,700 
Russia *__|/129,650,000| 12,375,000)142 ,025,000)147 ,486 ,000 
Aus-Hun c| 11 008,000} 2,289,000) 13,297,000) 20,578,000 


Total. | 


Gold. Silver. Total. 





£ 
54,296,090 
10,820 ,480)138,951,607 
780 ,250)127,145,950 
11,917 ,000)159 ,403 ,000 
5,140,000} 25,718,000 


‘ 
England __| 




















Spain ES 79,138,000) 28,265,000)1°7,403,000| 52,720,000) 29,773,000 82,493,000 
Italy__.__| 33,434,000| 3,496,000) 36,930,000) 35,987,000) 2,906,000) 38,893,000 
Netherl’ds| 59,701,000 600,000} 60,201,000) 49,219,000) 540,100) 49,759,100 
Nat.Bel.h) 15,380,000 600,000) 15,980,000) 15,280,000 600,000} 15,980,000 
Switz’land| 14,525,000} —____--- 14,525,000) 13,748,900; __.___-- 13,748,900 
Sweden __| 13,125,000} —-..----- 13,125,000; 10,364,000;  __.____-- 10,364,000 
Denmark_| 9,622,000 137,000| 9,759,000) 8,822,000 93, 8,915,000 
Norway.-| 6,414,000; —-__----- 6,414,000| 6,900,000) --_____-_- 6,900,000 
Tot.week . 684,925,667) 63,613 ,800/748 ,539 467/669 997,817) 62,569 ,830|732,567 ,647 
Prev. week'684,130,312' 63,564,850'747 ,695.162/670,662,102) 62,619,980\733 ,282 082 





a Gold holdings of the Bank of France this year are exclusive of £81,484,340 
held abroad. 


* No figures reported since October 29 1917. 


c Figures for 1918 those given by “British Board of Trade Journal’ for Dec. 7 
1917; figures for 1917 estimated on the basis of the Dec. 7 1917 totals. 


h Aug. 6 1914 in both years. 








THE GERMAN CHANCELLOR’S REPLY. 


Count von Hertling’s speech of Monday, in the 
Reichstag, can hardly be regarded as a serious over- 
ture to the Entente Allies. The character of its 
assertions, suggestions and denials, no less than the 
circumstances under which it was delivered, wholly 
preclude its acceptance even as a basis of discussion. 
The Chancellor’s purpose probably was, first, to 
divert if possible the pressure which President 
Wilson’s formula of peace terms has evoked from the 
German Reichstag and the German people, and 
second, to quiet Austria’s obvious dissatisfaction 
over the German policy toward Russia. 

Even when so regarded, the speech was extremely 
ineffective. This was not due alone to the dull and 
heavy personality of the Chancellor; the insincerity 
of his utterances was transparent. The German 
Government, he tells the Reichstag, agrees with 
the four principles set forth by Mr. Wilson. ‘‘Each 
part of the final settlement must be based upon the 
essential justice of that particular case, and upon 
such adjustments as are most likely to bring a peace 
that will be permanent.’”’ This, says the Chancellor, 
is “‘self-evident,’’ and he says so in the face of Ger- 
many’s present attitude toward Russia. 

Of Mr. Wilson’s second stipulation, that ‘‘peoples 
and provinces shall not be bartered about from 
sovereignty to sovereignty as if they were mere 
pawns in a game,” the Chancellor observes not only 
that it ‘can be unconditionally assented to,’’ but 
that ‘“‘one wonders that the President of the United 
States considered it necessary to emphasize it anew.” 
The principle that ‘every territorial settlement 
involved in this war must be made in the interest 
and for the benefit of the populations concerned,” 
the Chancellor declares to be included in his assent. 
Finally, to Mr. Wilson’s stipulation that ‘‘all well- 
defined national aspirations shal! be accorded the 
utmost satisfaction that can be accorded them,” 
the Chancellor ‘‘can give assent in principle.” 

How is all this to be squared with the invasion of 
Russia, the German demand for dismemberment of 
that State (mainly on Germany’s terms) and the 
handing over of part of Poland to Germany’s new 
friend, the Ukraine? By the fact, so answers Count 
von Hertling, that ‘our war aims from the beginning 
were the defense of the Fatherland,’’ that ‘our war- 
fare, even where it must be aggressive in action, is 
defensive in aim,” and that “the sole aim of the 


advance of our troops was to safeguard the fruits 
of our peace with the Ukraine.” 
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The Chancellor hopes that “no misunderstanding 


shall arise about this action.” It is safe to say that 
none will arise. Germany’s actions are more sig- 
ficant than her words, and the outside world will 
scarcely he deceived by this clumsy shuffling with 
the facts. That von Hertling should follow up 
these crude attempts at justification by denouncing 
as calumny the charge that Germany is a violator 
of treaties, by declaring that Germany’s Russian 
campaign ‘“‘has been undertaken in the name of 
hamanity,” and by insisting that the question of 
Belgium should be settled through separate overtures 
from ‘‘the Government at Havre,’’ was quite in 
character. So was the remarkable assertion in 
which, after citing President Wilson’s reference to 
the German Chancellor as “speaking to the court of 
the entire world,” the Chancellor replied that 
“I must, as-things stand to-day, in the name of 
the German Empire and her allies, decline this court 
as prejudiced.” One is tempted to ask if there 
could possibly be a more complete confession of the 
present moral and political isolation of Germany. 
It is all the more complete because it is apparently 
unconscious. 

The futility of this effort by the German Chan- 
cellor was insured beforehand; it has already been 
made evident in the course of events. No Entente 
statesman has given it serious attention, except to 
point out the hollowness of the German suggestions. 
The German Socialists in the Reichstag have replied 
by denouncing the Government’s policy, by declar- 
ing their opposition as a party to the dismember- 
ment of Russia, the subjugation of Belgium and the 
terms of peace offered to the Bolsheviki. From Euro- 
pean neutral markets come reports of increasing dis- 
satisfaction at Viennaover Germany’s Eastern policy. 

Meantime, however, the Bolshevik dreamers at 
Petrograd have accepted the German terms in their 
entirety, even while making pathetically futile 
efforts to arm the laboring men to resist the German 
advance. These terms are incredibly harsh. They 
embrace not only the voluntary political dismem- 
berment of Russia, but the complete demobilization 
of the Russian army, the internment of the Russian 
fleet, the consent to occupation of someof the richest 
Russian provinces by Germany until the people of 
such provinces shall have adopted a new constitution, 
and last of all, the promise of Russia “to put an end to 
every propaganda and agitation . . . against mem- 
bers of the Quadruple Alliance and their political 
and military institutions, even in regions occupied 
by the Central Powers.” 

This is surely a finishing touch of humiliation. 
The one consolation in the existing state of things 
is that it marks the probably permanent disappear- 
ance of the Bolshevik fanatics and their peculiar 
brand of political ideas. No public men and no 
party who have gone down to defeat and ruin under 
circumstances which have made them ridiculous 
in the eyes of the whole world have ever subsequently 
regained their public influence. Lenine’s remark, 
in urging acceptance of the terms, that such action 
would be analogous to declaring a strike a failure, 
has drawn forth the quite yniversal comment that, 
to make the analogy complete, one must imagine a 
striking labor union not only calling off its strike, 
but giving up most of its members’ possessions, dis- 
banding its organization, and promising never there- 
after to attempt to carry out the purposes for which 
it was organized. 


THE SCHOOL TEACHER—A PROSPECTIVE 
FAMINE THAT THREATENS THE 
CITADEL ITSELF. 


He must be accounted an ingrained cynic who 
said, ‘Education is the greatest humbug in the 
world, unless it be Medicine.”” Asa people, we have 
optimistically supported our “‘public school system” 
with liberal taxes because we believe that education 
is the bulwark of liberty and the State. The “little 
red schoolhouse” has been both a palladium and a 
shrine. True, as citizens, we have not too much 
concerned ourselves as to what was taught therein, 
but we have insisted upon providing “free education” 
for the masses. Leaders in the profession or certain 
of them (we have no real unified system of education 
in the United States) are now warming to the 
thought that technical training for the “bread and 
butter battle’’ of life is the desideratum. And this 
may be taken as an indication of the constant change 
that is going on in educational ideals. Viewing the 
changes in practice in medicine and education, the 
cynic no doubt was wondering what proportion of 
evil is mingled with the good, and what direction 
the next change will take. 

But now it is pointed out, due to a commingling of 
causes, we are facing a famine in “education.” It 
is averred there are not enough teachers, pedagogical 
schools show a falling off in enrollment, other walks 
in life are depleting the profession, there is a lure 
of larger wages elsewhere. All combine to produce 
a disastrous effect on the common schools. This is 
one of the by-products of war that comes rather 
unexpectedly to the average mind. And it would 
be natural to say that if barbarism assails us from 
without we should the more exert ourselves to combat 
its growth from within. In the midst of the over- 
throw of sacred institutions throughout the world 
we should build this bulwark of our republican safety 
the higher. As the unfolding child-mind looks out 
upon almost universal destruction and death, civiliza- 
tion demands of education only a higher elevation 
of the ethical standards. But it seems, from 
recent announcements, that teachers are deserting 
the ranks and a famine threatens. 

Perhaps we are only realizing that life is so much 
more comprehensive than education that the stand- 
ards of the home are more important than those of 
the school. The questioning of the child is often 
pointed and quite disconcerting. To be asked, for 
instance, why God doesn’t stop the wholesale 
slaughter, since individual personal killing is men- 
tioned in the Ten Commandments, may cause an 
uncomfortable feeling in, a sort of reflection upon, 
the parent who is wont to animadvert against the 
pacifist. It may be difficult to explain the necessity 
of long mental training in many of the didactic 
fields of education when universal military training 
is held up as the salvation of the State. In fact, 
philosophy and physical force, as governors of the 
world, do not, to the eager child mind, seem to run 
in the same channel. And generously, off-handedly, 
paying a school tax, under present circumstances, 
cannot seem entirely the end of duty on the part of 
citizen and parent. Perhaps the teacher is losing 
heart in the real efficiency of his missionary zeal! At 
any rate there is a threatened famine. 

Now it is manifest that we should not permit this 
incipient evil to grow. The common school is the 





very citadel of our democracy. We may have to 
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close it occasionally due to some dispensation of 
Providence or of the Fuel Administrator, but during 
the progress of the war, be it two or five or ten 
years, we should keep the school going. There may 
be, at times, lack of food for the body, there should 
be no lack for the mind. And there need be none. 
Submarines and shells cannot destroy thought and 
truth. Barbarism can never come to us unless we 
embrace it, and forego everything else in the world 
but war; and civilization is held to be a product of 
education. If it is necessary to raise the teacher’s 
wages due to the high cost of living, due to the war, 
by all means let it be done, even as it is done to the 
ranks of union labor, to stop the desertion. Let 
not war lay its palsying hand upon the school, 
whatever else it may do. And though the fires 
of learning must pale to glowing embers in our 
privately endowed great universities, let us preserve 
the common school ! 

Almost it would seem as if a final test were being 
laid upon ‘‘education.””’ Of what possible use could 
it be to save civilization by the sword and let the 
embryo citizen grow up, in a long struggle, a bar- 
barian? We do not turn the question around, as 
the child mind may, and ask why all this laborious 
process of education, these dull hours, year by year, 
in the schoolroom, when the woods and the swim- 
min’-hole invite, only to turn the youth into a bar- 
barian at last? No, this war is but a discord in a 
sublime harmony and the drill-master is the teacher. 
We must preserve the school at all costs, though it 
is necessary to turn the home into a knitting factory 
and a conservation gency in domestic science. For 
if the public school perish what primal factor in 
culture will be left, and how will the parent-citizen 
explain the reason for our civilizing processes? 
It may be necessary to exempt men for farm labor, 
but here is a yawning field for women, where it will 
not be necessary to wear a uniform, man-fashion, 
and labor long hours for time-and-a-half pay. Even 
the suffragist may begin the political training of 
girls that will fit them for intelligent as well as equal 
‘voting. And surely social leaders can ‘do their 
bit”? here as well as in the stuffy halls of a ward 
meeting. And here in the childhood of the race is 
the most fallow of all fields for sowing the seeds of 
saving and thrift. 

Statistics are constantly quoted to show that from 
two-thirds to three-fourths of the children leave 
school finally at the age of fourteen. Five years 
must elapse before the boys can go into projected 
military training. As we look at this war now it is 
unlikely that they will enter it, though no one can 
tell its duration. They may therefore be ushered 
into universal peace, and it would be nothing short of 
a catastrophe to find them wholly unprepared for 
its benigh influences. We must give our common 
schools only a closer attention, a more devoted 
concern. “They have been neglected too long by 
parenthood as it is, despite the liberal endowments 
given them through a system of patriotic tax-paying. 
Business, economics, even the home itself, are 
being invaded by dictatorial edicts having the end of a 
great material movement in view. Here in this 
quiet cloister of learning and love can come none of 
these instrumentalities that are sometimes com- 
plained of as autocratic. ‘‘Knowledge is power!”’ 
“There is no excellence without great labor!’’ The 


lustre of these precepts is undimmed by the far-a-way 
conflicts of a warring world. 


In the controversies 








of such an era children should be seen and not heard. 
And the teacher was never more useful and necessary 
than now. 

There are many by-products of war. 
one of them. Some consider pacifism one, of very 


Famine is 


doubtful benefit. But a culture without democracy 
is not to be tolerated. And wherever else the violence . 
of clashing opinions may show they do not come 
within the pale of the common school. Here 
there is only the authority of truth, and the power 
of moral suasion. And it would be a pity, if simply 
for lack of properly paid teachers, we should fail to 
keep alive this last stronghold, this last bulwark of 
liberty. A famine in schools is an important 
matter, and should receive prompt consideration by 
a Government that seeks general co-ordination for 
the public good! 








THE FINAL ACCOUNTING OF THE GOVERN- 
MENT TO THE RAILROADS. 


Destiny does not always reveal itself. Rivers 
seek the sea. But there are many rapids and shoals 
along the way. We do not know yet what we shall 
be. Even universal democracy may encounter 
obstacles not now foreseen. We may, in a sudden 
assumption of prerogative and power, ‘‘take over” 
the railroads, but if we are to operate them success- 
fully we must solve all the problems that attach to 
their activities as common carriers, and as these are 
complicated and aggravated by the needs of war. 
And, although, over a period of years we have, by 
means of an Inter-State Commerce Commission, 
been tinkering with control, we have not denom- 
strated our fitness therefor. Now that the Govern- 
ment is in actual possession we shall at least broaden 
our knowledge if we do not reveal our ability. 

The debate on the “Administration” bill, as re- 
ported by the press, does not entirely assure us that 
the magnitude of the undertaking has been fully 
appreciated by our law makers. There are im- 
portant considerations that seem to have been 
touched upon very lightly. For instance, a Senator 
defending and explaining the Commttee report upon 
the bill, made substantially the following declaration: 
“We did not take as the basis of compensation the 
value of the roads. We did not know what it was. 
I do not know; and I do not believe a man on this 
floor knows their true value. We have been for 
years, at a cost of millions of dollars, endeavoring 
to ascertain the physical valuation, and to my mind 
we have wasted the money; we do not know. So, we 
adopted the plan of basing compensation upon the 
average returns of the roads for a specified three 
years’ period. This has little, or nothing, to do with 
capitalization and values.” 

Now this explanation is very pertinent, and its 
purpose was clearly to offset arguments made to 
show that compensation was too high as based upon 
capital stock—part of which, it was contended, as is 
generally the case in all discussion, is water. But 
coupled with this compensation, as the interested 
citizen must understand, is another proposition in 
the bill, perhaps vaguely expressed, but explicity 
implied, the guaranty that the Government will 
return the roads to their owners in as good a con- 
dition as when received. At the end of the period of 
Government control, how and by whom is this to be 
determined, or is the promise or guaranty a mere 
direction as to how the properties are to be managed ? 








Mar. 2 1918.] 


THE CHRONICLE 








859 











Another Senator said in substance in the course 
of the discussion: ‘‘We do not to-day know whether 
the employees are working for the roads or for the 
Government. Millions of dollars are being received 
every day by the roads in the course of business, we 
do not know to whom this money belongs.” We 
are not informed, so far, either by the statements of 
the bill or by the acts of the Director-General that 
there is a clear and definitive procedure entered upon 
in these particulars. And yet here is a tenant 
assuming possession and control of a vast property 
without knowing specifically what its items are, to 
say nothing.of their value, and binding himself to 
return the whole in as good a condition as when 
received! Not only this, but he proposes to operate 
it at his will, carrying goods by the most direct 
route, for example, establishing new rate schedules 
if he sees fit, wearing down one road more than 
another, if war so demands; and undertakes to pro- 
vide upkeep, and return in corresponding order, with- 
out any independent books of his own, trusting, as 
we must presume, to the showing made when the 
time comes for a final settlement! 

It is a curious proceeding, to say the least of it, 
and one that does not show the Government to 
be even an ordinarily careful business man. As we 
see it, the vital elements in this question are left 
in chaos. The courts are open, no doubt, to the 
adjustment of all the equities involved. The power 
which the bill grants to make contracts may be in- 
clusive of a power to make the necessary adjust- 
ments at the time with the various roads. And if 
this be true, what a tremendous undertaking un- 
folds itself! Further—there is to be a revolving 
fund—it is provided that earnings above the average 
of three years are to be covered into this. Is the 
nominal tenant to have no proof that the returns 
made by the actual tenant are correct? Is the 
nominal tenant to pay at the end of possession what 
the actual tenant demands after his own operation? 
Is the guaranty a determinable sum under any system 
of computation when the tenant, after possession, 
turns the actual property and operation back to the 
owners, and does none of the work and handles none 
of the money? 

By a curious twist the discussion centred about 
an amendment providing that the short lines be 
taken over and be correspondingly remunerated. 
There was a repeated statement that the Govern- 
ment could not in the nature of things take the roads 
over “for war purposes only.”’ It was averred that 
a feeder, though it handle no war needs at all, would 
still be affected by governmental possession and 
operation of the main lines and new routes and rates 
that might be subsequently established. It was 
said many of these roads were weak, would in fact 
become bankrupt, and were now showing precarious 
earnings. As a consequence of this it was justice 
that the Government “take care’”’ of them. Certain 
avowals were made that under the bill excess earn- 
ings of one road might by the President be given 
over to a road not earning the average if he saw fit. 
What a masterpiece of confusion this suggests if 
such shall be the case in the future! And how can 
the President do this save by a most perfect system 
of accounting over all the roads during the period 
of operation? And how, then, can he accomplish 
justice when the orders of the nominal tenant, the 
Government, interferes with the free action of the 
actual tenants, the owners? 








Admitting the imperative need of rendering the 
railroads amenable to the service of the Government 
for use in the war, and considering the complications 
that must inevitably arise under the present whole- 
sale system of operation, one is impelled to ask if 
all other plans were thought out and discarded before 
this one was adopted. For it must seem that the 
third party in interest is in a very precarious situ- 
ation. Where will the shipper now lay his com- 
plaint; where will the injured go for relief? The 
people are even more dependent in their domestic 
affairs, in a territory as large as the United States, 
upon the railroads, than they are in the small and 
compact States of Europe. To serve an equal 
population the haul is longer. Even in war this 
proposition is reversed—that of getting the freight- 
age out (by a co-ordination with an inadequate 
shipping) rather than in, of moving troops in the 
main to a shore line preparatory to embarkation, 
rather than shifting them in different directions to 
lines of active warfare. 

The congestion would seem to increase with dis- — 


tance converging at a few points of embarkation. 


But whether or not Government operation here is a 
parallel problem to that in England, France and 
Germany, the assumption of control for war’s needs 
affects vitally the civilian population scattered over 
a vast territory and embraces the moving of several 
distinctive crops over long distances on which large 
sections are preponderatingly dependent. And there- 
fore single management over many systems becomes 
a more comprehensive, as it is an acute, test. 

For these reasons a blanket law authorizing 
operation must fail to meet many of the specific 
questions that will arise. It cannot become specific- 
ally directory. And it is reasonable to suppose 
that had the “taking over” been in time of peace 
many difficulties would have been threshed out in 
advance. There will be a general disposition on 
the part of the people to make all allowances for 
whatever faults may develop. But this does not 
lessen the compulsion of preparing as far as may be 
for the final accounting. As long-as there is the 
disposition of an overplus from all earnings, its 
possible distribution from the strong to the weak; 
as long as a Government stands ready to constantly 
replace wear and tear, a species of individual com- 
petition still exists even with the Government in 
possession. And it is no reflection on the integrity 
of management to expect that roads will fill up their 
losses and depreciation with a view to their own 
ultimate interests. 

Managements may change and with them policies 
of internal management. Special requirements laid 
upon special roads and systems will compel such 
changes. And what the Government puts into the 
roads outside of and aside from that which is re- 
turned by the roads themselves from current earn- 
ings will have to be taken into consideration in final 
settlement. The precise methods covering this mat- 
ter do not seem to be wholly determined at thistime. 

An auditing department in connection with so 
tremendous an undertaking will grow to very large 
proportions and entail a heavy expense which must 
fall somewhere. And this suggests consideration 
of the final rest for all deficiencies that may occur. 
Some of the strong roads, fattened by war costs, 
have been able to show earnings for three years 
above the average. Weak roads have remained 
weak, while a number are in the hands of receivers. 








860 


THE CHRONICLE 


[Vou. 106. 








Speaking largely, the railroads as a whole, owing to 
increasing costs of operation and stationary returns, 
have not been, were not at the time of seizure, in a 
prosperous condition. In fact it has been openly 
charged that they were willing to be taken over— 
this supposedly in view of their powers to meet 
demands and the outlook for business. Be this as 
it may, if ‘‘business” is to diminish rapidly through 
a suppression of non-essentials, with a shutting down 
of general exports and imports, they might not earn 
proportionately as much in the next three years 
as in the last three. And the result of all these con- 
ditions is this—the people must assume their burdens 
whether by taxation or an increase of rates, and the 
consequent cost of the experiment may fall heavily 
in a time of unusual exactions and economies. So 
that the care and safeguards with which the under- 
taking should be surrounded becomes one of the 
greatest tasks ever proposed by legislation in this 
country. 


SPURRING CONGRESS TO USEFULNESS. 

Suddenly taking the role of the ‘“‘terrible child’ 
who breaks upon the orderly course of dinner when 
there is “company,” with questions which reveal 
household conditions that should stay hidden. 
Congressman Fuller of Massachusetts, classed as 
“Independent,” has sent to the Speaker a note 
resigning his membership in the Committee on 
Expenditures in the Interior Department. Its 
meetings during this Congress, he says, have been 
confined to ‘‘one smoke talk,’”’ and as far as he can 
judge it is like in this to about one-half the com- 
mittees. More than one-half, he affirms, are useless. 
He clearly seems to be correct. Committees on 
Coinage, Weights and Measures, on Foreign Affairs, 
on Military Affairs, on Railways and Canals, on 
Expenditures, of which there is one for each of a 
number of Departments; on Mileage, on Accounts, 
on Reform in the Civil Service, on Railways and 
also on some others which could be mentioned—it is 
impossible to conceive that these are doing any- 
thing or are holding more than a few perfunctory 
meetings. 

The current legislative habit, as we unhappily 
know, has become that of preparing bills outside of 
the Capitol and sending them in for prompt passage; 
this is the new development of “recommending” 
measures which seem expedient. The work of 
shaping important matters, such as revenue and 
similar bills, so far as Congress takes part in the 
process, is done in the rooms of a few committees, 
and, as we are not permitted to be ignorant, much 
of it is done very clumsily; the many other com- 
mittees are only means of individual recognition in 
respect to individual importance. The whole ma- 
chine is cumbrous and ill-working. If it did nothing 
else harmful, it would tend to scatter and diminish 
rather than aid efficiency in what was meant to be 
the greater governmental department. But Mr. 
Fuller avers that these committees could be changed 
into useful agencies. ‘‘Why,’” he asks, ‘‘could not 
some of these needless committees that never meet 
and are occupying valuable room and employing 
secretaries and messengers that have no work to 
do be utilized for various useful purposes, such as 
inspecting camps, soliciting labor for shipyards, 
doing any one of the hundred and one things that the 
Government is in need of to-day?” On the contrary, 
he tells the Speaker that instead of being busy the 











majority of Congressmen are telling stories and 
practicing expectoration. 

It is the business of a Congressman to legislate, 
and if inspecting camps could qualify him better 
and increase his influence for good, he would be well 
employed, though absent from Washington. Some 
Congressmen have been to the war front, and one of 
them did give some pointed and apparently well- 
grounded testimony about conditions there, for in- 
stance, as to the anxiety expressed by the command- 
ing officers that we should avoid any differences 
between our small arms and ammunition and theirs. 
And if any Congressman with nothing to do or with 
scant opportunity to do anything, should visit ship- 
yards and other industrial places, and could apply to 
laggards and grumbling skulkers any such spur as 
is wielded by one New York clergyman who is 
actively engaged in pushing matters, he would be 
serving his country well. 

We hope, also, that one of the evening journals 
here is correct in finding that Congress “is worried”’ 
about money and wants “criminal waste’ elimi- 
nated. ‘Millions for defense, but not a cent for 
tribute,’ was a watchword of our country in its first 
struggle; and now it is time Congress took up deter- 
minedly the feeling attributed by this Washington 
dispatch to an unnamed Senator, “billions for vic- 
tory, but not one cent for waste.” For the stream 
of waste, increasing even in ordinary times, is 
swollen by war, and there is a shocking indifference 
about it. The people are constantly exhorted to 
save, even to pinching, but the precept is not en- 
forced by any governmental example. Mr. Fuller 
concludes his protest by saying that “‘the President 
is asking our business men to economize and become 
more efficient, while we continue to be the most in- 
efficient and expensive barnacle that ever attached 
itself to a ship of State.””’ But the waste is wide- 
spread. It is not by multiplying bureaus, commis- 
sions, controls and non-producers, not by borrowing 
through War Stamps or otherwise, or by turning 
hard down the screw of taxation, that the war is to 
be won. Taxing ourselves, rushing into a mass of 
varied and drastic statutes for saving waste, and 
doing what is unusual, will not suffice; we can win 
only by effective military action and by public, as 
well as private, economy. Public saving never has 
the pressure behind it that is behind public spend- 
ing; yet if Congress is beginning to ‘‘feel worried’’ 
there is encouragement. 








NEW YORK STATE GOES INTO THE ICE 
BUSINESS. 


An advertisement has appeared many times of late 
in the daily journals, signed by the new Ice Comp- 
troller, former Governor Odell, announcing that mak- 
ing artificial ice on Long Island or in any county 
bordering on the Hudson is forbidden after yesterday, 
on penalty of $50 a day; the first notice was that in 
any city of more than a million inhabitants no person 
or corporation shall “engage in the business of manu- 
facturing, selling, and delivering artificial ice’ be- 
between March 1 and Feb. 1 next, without first pro- 
curing a license; the second notice was that temporary 
permits pending applications for permanent permits 
will be granted, if sought in writing before the end 
of February. 

This action is under a law approved on the 13th, 
whereby the State goes into the ice business and Mr. 
Odell is provided with a job by the express terms of 
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the law. He explains that a threatened shortage of 
ammonia because of the imperative need of the 
article for various military purposes has forced the 
State to this course. Ice, as we know, long ago 
passed from the status of a luxury into the list of 
essentials, and various reasons, largely the un- 
certainty of our winter climate, have gradually in- 
creased reliance upon the artificial product which is 
quite as naturally produced as any; ordinarily, it 
might be questioned whether the advantages do not 
lie with the “‘made” article, except that the problem 
of storage in a great city keeps production approxi- 
mately near to consumption. Now comes a problem 
over ammonia, and the new “control” proposes to 
rely mainly upon the river ice and to license only 
such plants as can show economy in both coal and 
ammonia. ‘There is now cut and stored on the upper 
river, we are told, about one-half the quantity 
annually used by this city, and an additional million 
tons are contracted for. There will be no ice famine 
and no iceless days; the cost to large dealers may be a 
little more than usual, but that to families will stay 
at or near the regular 50 cents per 100 pounds. So 
we are assured, if a verbal assurance does assure. 

Here is one more instance of benevolent intervening 
control, which may be admitted to mean well. The 
men who are in the ice business, one would ordinarily 
say, must be already aware of the situation as to 
ammonia; they must also be aware that the climate 
has been generously lavish of low temperatures, so 
that the natural supply on both river and lakes, in 
this State and in Maine, is very great. Ordinarily 
they might be expected to go after and get this 
abundance; but nowadays Government is telling us 
all how to cook eggs (if we can get any) and how to 
cook potatoes, make bread, and generally and 
minutely how to conduct ourselves, from bed left in 
the morning to bed resumed at night. It is all 
meant in kindness; but the country has grown from 
thirteen feeble colonies, brought into a union only 
by the unanswerable argument that Europe would de- 
vour them seriatum if they stayed apart, to a country 
of many powerful States, and all through the simul- 
taneous initiative and action of individuals. The 
methods and conditions which have made us great, 
we are now asked to believe, will serve no longer. 

It would be interesting to seek the authority for 
so much exercise of regulative and repressive action. 
All proceeds from the people and by grant from 
them, it is admitted; but not in the Federal or in 
the State Constitution is there anything which can 
be read as authorizing a law forbidding trade and 
industry in such manner and extent as they are 
now forbidden. Grant that the people may com- 
mand or prohibit or regulate anything conceivable, 
for thereby the majority assumes to govern itself 
and the minority; it is the present fact that the 
majority now assumes powers, and that an emergency 
is pleaded as the warrant for assuming powers never 
conferred. The example is contagious. Congress 
enacted an almost unlimited ‘‘control’”’ law, and forth- 
with this State is put tothe expense of aspecial session 
for the purpose of enacting a still bulkier one, which 
would be futile if it conflicted with the other and is 
superfluous so far as it does not. And now comes a 
minor control, levied at one necessary commodity. 
If this is accepted without protest, whither will 
precedent, hardened into an unquestioning custom, 
carry us? Driving towards absolutism, how much 
short of it shall we stop? 





CANADA’S FOREIGN EXCHANGE PROBLEM. 


Ottawa, Canada, Mar. 1. 

The task before Sir Robert Borden and Hon. A. 
K. Maclean, in their visit to Washington this week 
to remedy the exchange situation, is regarded by 
Canadian bankers as peculiarly difficult. Nor, 
considering all that is involved, does there appear an 
immediate way of escape from serious embarrass- 
ment to this country. About two weeks ago, 
owing to the exports of wheat, exchange improved, 
but the remedy was transient and to-day the rate 
stands inconveniently high against Canada. 

The situation calls for prompt action because many 
Canadian provincial, municipal and corporation 
loans are falling due in American centres, in addition 
to the Federal Government loans coming due in 
New York. Within a month the half-yearly pay- 
ment of two and half million dollars on the Dominion 
loan placed in New York last August was remitted, 
and next month the interest on the $75,000,000 loan 
of an earlier date must be provided, running close 
to $2,000,000. The call loans and balances of the 
Canadian banks in Wall Street have been drawn upon 
heavily. 

Complicating these developments, Canadian cor- 
porations are forced to refund in the home market 
because renewals of large issues have been made 
impracticable. 

There are certain happier factors, of course, giving 
promise of an advantageous adjustment. War 
contracts have been placed in Canada by the United 
States Government and very heavy expenditures 
with Canadian munition works are said to be im- 
pending. Hope is entertained in some Government 
quarters here that the financial delegation may 
succeed in securing a Canadian credit of one or two 
hundred million dollars. 








RAILROAD GROSS EARNINGS FOR THE 
CALENDAR YEAR 1917. 


The gross earnings of United States railroads during 
the calendar year 1917 reached prodigious propor- 
tions. That is the striking and illuminative feature 
in the extensive tabulations we present herewith. 
The year was a trying one for the rail-carriers, as 
everyone knows, but it was unsatisfactory mainly 
because of the great leap in transportation costs, 
the augmentation in expenses cutting deep into net 
income. The compilations we give below deal 
entirely with the returns of gross earnings and, if 
the inquiry ended here, there would be not the slight- 
est occasion for complaint, but rather every reason 
for rejoicing and gratification. The traffic of the 
roads reached unexampled proportions. If any- 
one had any doubt as to the volume of trade during 
the twelve months, that doubt would be dispelled 
by these returns of earnings with the great increase 
they show all over the country as compared with the 
twelve months of the calendar year 1916. The 
increase is of imposing proportions, treating the roads 
as a whole. Indeed, in the extent of the gain 
recorded, 1917 has been but once surpassed, namely 
in the year immediately preceding, 1916, and the 
circumstance that the expansion in 1917 followed 
upon the heels of an even greater expansion in 1916 
invests it with added significance, constituting the 
two years combined a unique chapter in the railroad 
and industrial history of the United States. The 
colossal addition to railroad traffic and railroad 
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revenue in these two years indicates in what a 
marvellous way the industrial activities of the coun- 
try have been speeded up as a result of the European 
War. 

That these are not merely superlative forms of 
expression, but are statements borne out by the facts, 
will appear when we say that the tables which we pub- 
lish herewith and which are elaborate and compre- 
hensive, covering practically the entire railroad mile- 
age of the country, show that the gross earnings for 
1917 exceeded those for 1916 by no less than $422,- 
724,523. That this great gain in the gross receipts 
has been converted into a minus quantity in the case 
of the net results, as a result of the huge augmentation 
in expenses, illustrates how trying were the conditions 
that railroad managers had to contend with. As 
already indicated, an addition to the gross revenues 
of such dimensions as this would be notable in any 
event even if it stood all by itself, but in the light of 
the similar exhibit for the year preceding, it takes on 
the nature of a development almost phenomenal 
in character, for, it should be remembered that in 
reviewing the figures for 1916 we pointed out that 
that year, too,had been a period of wonderful expan- 
sion in traffic and railroad revenues, the expansion 
having continued in progress from beginning to end 
of the year. Stated in brief for 1916 the increase 
over 1915 had reached the magnificent figure of 
$547 412,940 or 17.62%. If now we add the further 
gain in 1917 over 1916 of $422,724,523, we have an 
addition for this brief period of two years of almost 
an even thousand million dollars. If we go still 
further and include also the gain of $149,191,801 
in 1915 over 1914 (though this latter gain did not 
represent new growth, but was merely a recovery of 
loss sustained in 1914 when the European war had 
its advent), we get a total increase for the three 
years in the grand aggregate for the twelve months 
of over $1,118,000,000. 

Unfortunately the growth in the gross revenues has 
not been attended by a proportionate enlargement 
of the net, there having actually been a heavy de- 
crease in net in 1917, as already stated, in face of the 
large increase in the gross. That such should be the 
case reflects the unsatisfactory conditions for the 
carriers that have been prevailing and which, until 
the Government took over the control of the 
roads, at the very close of the year, had made the 
outlook for railroad properties so dismal. Repeated 
advances in wages, together with the great rise in 
the cost of fuel, materials, supplies and everything 
else needed in the operation of a railroad, are respon- 
sible for the deplorable outcome. We shall hope to 
deal with the net earnings, as distinct from the gross 
earnings, a few weeks hence, when complete returns 
as to expenses, which are now missing in a number 
of instances, are available. 

In the main the further expansion in the gross 
earnings of the roads in 1917 followed from the 
activity of trade and from general industrial develop- 
ment. Some increases in rates were granted in 
different parts of the country at different times by 
the Inter-State Commerce Commission, but these are 
responsible for only a small part of the additions to 
the gross receipts. It is a striking fact, the sig- 
nificance of which should not be lost sight of, that 
the movements of nearly all the leading staples 
declined—in some cases heavily declined—and that 
the magnificent further growth in gross revenues 
occurred in face of that circumstance. Both the 





grain deliveries in the West and East and the cotton 
shipments in the South underwent important contrac- 
tion. At the Western primary markets the receipts 
of wheat for the 52 weeks ending Dec. 29 were only 
255,476,000 bushels in 1917, against 421,940,000 
in the 52 weeks of 1916; the receipts of corn 190,873,- 
000 bushels against 232,681,000 bushels; of oats, 
283,542,000 bushels against 312,001,000; of barley, 
78,472,000 against 109,424,000 bushels, and of rye, 
21,180,000 bushels against 21,907,000. Combining 
the five cereals we find that the receipts for the 52 
weeks of 1917 were only 829,543,000 bushels against 
1,097 ,953,000 bushels, being a loss of over 268,000,- 
000 bushels. The details of the Western grain 
movement in our usual form are set out in the follow- 


ing: 
Jan. ito Flour. Wheat. Corn. Oats. Barley. Rye. 

Dec.29. (bbls .) (bush.) (bush.) (bush.) (bush.) (bush.) 
Chicago— 

1917.. 9,617,000 31,674,000 71,344,000 125,487,000 22,208,000 4,934,000 

1916.. 9,243,000 74,864,000 102,426,000 160,785,000 34,346,000 5,601,000 
Mitlwaukee— ‘ 

1917_. 1,060,000 8,670,000 11,463,000 27,322,000 16,316,000 2,554,000 

1916_- 1,867,000 8,696,000 11,342,000 37,899,000 21,338,000 3,532,000 
St. Louts— 

1917_. 3,850,000 29,858,000 22,004,000 30,454,000 1,643,000 488,000 

1916_. 4,444,000 40,188,000 18,240,000 19,036,000 1,806,000 790,000 
Toledo— 

| ps 5,149,000 2,180,000 3,424,000 2,000 77,000 

| pee ee 7,045,000 3,955,000 4,133,000  $...... 26,000 
Dadrotti— 

1917... 322,000 2,591,000 2,646,000 3,787,000 Bue > - Govees 

1916... 344,000 2,656,000 4,729,000 4,286,000 -.-... --.--.. 
Cleveland— 

1917_. 721,000 781,000 2,034,000 4,466,000 87,000 207 ,000 

1916.. 838,000 1,137,000 3,585,000 4,971,000 48,000 242,000 
Peorta— 

1917_- 1,950,000 2,784,000 29,328,000 16,681,000 3,170,000 351,000 

1916_. 2,273,000 4,033,000 38,037,000 12,130,000 3,483,000 696,000 
Duluth— 

SR 22,815,000 15,000 717,000 7,989,000 3,787,000 

1916_. 49,000 41,621,000 95,000 4,240,000 11,612,000 2,922,000 
Minneapolis— 

1917_. 29,000 99,988,000 8,122,000 28,895,000 27,056,000 8,782,000 

en _awene 128,914,006 7,680,000 43,441,000 36,791,000 8,098,000 
Kansas City— 

ee 36,566,000 13,810,000 14,457,000  $-_....- —L.L-. 

ee 76.0n1ROe BE 015800 TER BOO 8 anccee 3 xoncne 
Omaha— 

Stes  anwwais 14,600,000 27,922,000 27,852,000 j-.-... -.-..- 

ES ree 37,859,000 20,577,000 13,150,000 -____- 





Total of Al— 
1917__17,549,000 255,476,000 190,873,000 283,542,000 78,472,000 21,180,00 
1916_.19,058,000 421,940,000 232,681,000 312,001,000 109,424,000 21,907.00 


Atithe seaboard’ there was a similar contraction 
in the grain movement, the receipts of grain for the 
52 weeks of 1917 having been only 421,180,000 
bushels against 656,144,000 bushels in the 52 weeks 
of 1916 and 561,091,000 bushels in 1915, as will be 
seen by the following: 


GRAIN AND FLOUR RECEIPTS AT SEABOARD FOR 52 WEEKS. 








Receipts of— 1917. 1916. 1915. 1914. 1913. 
Be accwageun bbis. 21,962,000 25,453,000 27,532,000 24,075,000 13,606,000 
Wetl.nccand bush .204,521,000 374,883,000 323,640,000 254,942,000 207,189,000 
ESE eae 49,439,000 57,960,000 53,049,000 31,614,000 51,003,000 
Cis cencccanaue 135,255,000 178,940,000 152,285,000 75,058,000 54,070,000 
| ese 17,396,000 27,499,000 17,391,000 2,941,000 3,340,000 
DE ticiecdivoweeon 14,569,000 16,862,000 14,726,000 8,556,000 3,031,000 

Total grain...... 421,180,000 656,144,000 561,091,000 373,111,000 318,633,000 


The Western livestock movement also appears to 
have been smaller than in the year preceding, 
though the returns are rather meagre and therefore 
inconclusive. The receipts of hogs and the receipts 
of sheep both fell off, though on the other hand the 
cattle receipts ran well above those of the preceding 
year. At the Union Stock Yards in Chicago the 
live stock receipts in 1917 comprised altogether 
255,093 carloads against 270,521 carloads in 1916; 
at Kansas City they were 138,186 carloads against 
131,812, and at Omaha 116,949 against 112,187. 

In the South there was a further great contraction 
in the cotton movement. The shipments overland 


in 1917 were 2,663,497 bales against 3,108,517 
bales in 1916. At the Southern outports the receipts 
for the calendar year 1917 reached only 5,328,882 
bales against 7,651,641 bales in 1916 and 9,734,000 
bales in 1915. 
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RECEIPTS OF COTTON AT SOUTHERN PORTS FROM JANUARY 1 TO 
DECEMBER 31 1912 TO 1917, INCLUSIVE. 

















Full Year. 
Ports. 
1917. | 1916. | 1915. | 1914. ; 1913. | 1912. 
Galveston. ___- bales. |1,968,018 2,800,245 3,463,217|3,220,293|3,247,965|4,327,940 
Texas City, &c_.---- 107,398 448.706, 685,833| 437,988) '703.254| 974/288 
New Orleans_._____- 1,355,695 1,646.911|1,979,406 1,534,583 1 ,517,379| 1,755,536 
I a i a cachet 99,511 172,401; 141,8 219,094| 379,241) 307,704 
Pensacola, &c....-_- $7'008| 124°187| 143°060| 90 069, 178.397| 177.911 
Savannah ......_-_- 907.757 1,086,194 1,585,215/1,261,039|1,709.206|1,788.985 
Brunswick.........- 175,770, 168,132 '208,200| '135,208| '278/484| "352/289 
Charieston_......-.- 198,533) 204, 860) 377,244| 262/230| 435,689] 3721518 
Sen... d  caues ie mtn 110 389 
Wilmington....-_-_- 72.273| 162,576] 315°798 172,828! 376,942) 484,627 
y seigeneeeateteames 379,895, 686,553| 726,695| 440,994| 597.236| 662,954 
Newport News, &c_.-| 6,125) 60,775} 115,294] 179. 325| 104.952} 83.653 
EE ROE 5,328,882|7,561,64119,734,00017,053.65110.633.855111,288,704 











It happened, too, that the Lake Superior iron ore 
shipments did not quite come up to the exceptional 
total of the preceding season, leaving so much less 
to transport by rail after the ore was delivered to the 
lower Lake ports. For the whole season the ship- 
ments of ore from the Lake Superior docks aggregated 
62,498,901 tons against 64,734,198 tons in 1916, but 
comparing with 46,318,804 tons in the season of 1915 
and 32,021,897 tons in 1914. The coal tonnage over 
the railroads must have been heavier than that of 
the preceding year; since the total output of coal 
increased so heavily—the increase is estimated at 50 
million tons—but quite a few of the larger systems 
actually moved less coal in 1917 than in 1916. 

Freight congestion and car shortage played an 
important part in reducing shipments over some of 
the roads in the eastern half of the country. The 
Pennsylvania Railroad coal figures have been given 
out only for the ten months to Nov. 1 for which pe- 
riod the shipments of bituminous coal were 43 ,787 ,689 
tons against 40,496,441 tons in the ten months of 
1916. But the shipments of coke for the ten months 
reached only 10,143,673 tons against 12,053,243 
tons. The Baltimore & Ohio for the eleven months 
to Dec. 1 moved 33,429,850 tons of bituminous coal 
against 31,305,489 tons, but only 3,198,585 tons of 
coke against 3,999,378 tons. The Chesapeake & 
Ohio for the twelve months moved only 28,008,139 
tons of bituminous coal against 29,040,267 tons and 
501,340 tons of coke against 550,163 tons. An- 
thracite shipments to tidewater for the twelve months 
over the different carriers reached 77,133,305 tons in 
the 12 months of 1917 against 67,376,364 tons in 
1916, but this benefited comparatively few roads. 

As far as the separate roads are concerned the 
showing is the same as in the case of the general 
totals—that is, thereis great improvement in earnings, 
the gains being large and widespread, and in most 
cases following equally noteworthy improvement in 
the preceding year. Out of 488 roads contributing 
returns, only 20 roads record decreases of any kind, 
large or small, while 468 roads report gains, many 
of these latter being of large extent. In the following 
we show all changes for the separate roads in excess 
of $500,000, whether increases or decreases. It 
will be observed there are only two instances of 
decreases above the limit referred to. 


PRINCIPAL CHANGES IN GROSS EARNINGS FOR 12 MONTHS. 


Increases. Increases. 
Pennsylvania (3).--.--- a$37 312, 363 | Delaware Lack & West- $5. prt 835 
Southern Pacifie (10)... 90.066000 | Btt® (2) .ccecceccccecce 465.1 
Atch Top & S Fe (4)_--- 21,239,281 | Great Northern_-_--_---. 5146 
Southern 4 i, ystem_... 16,527,195;,N YNH & acca ~* B°383'796 
Union Pac ae 15,689,257 Chesapeake & Ohio.---- 4,809,482 
New York Conteal Soa 015,568,210 | Lehigh Valley_____----- 04,475,308 
Illinois Central___-.---- 13,125,413! Chicago & East Illinois. 4,194,844 
Chicago Burl & Quincy-c12,512,515 Seaboard Air Line------. 60,¢ 
Baltimore & Ohio-- .-.- 11 '819,478 Boston & Maine._-____- 4,067 ,23 
omen’ & Nashville__cll '069:715 | St Louis Southwest (2) - 3,459,526 
o & North West_. 10,823,011; Delaware & Hudson.... 3,339,678 
ap I & Pac Lines (2) 8,722,889 ue Milw & St Paul__- 129,513 
eos Pacific (2)_.--- 8.347.502 | Yazoo & Miss Valley... 2,966,057 
Northern Pacific....--- 7,944,383 | Denver & Rio Grande.. 2,958,652 
Phila Balt & Wash_---- 7 | ae cancessanecce »750,893 
Atlantic Coast Line--.--- 6,741,246| Chicago & Alton._._--- 2,744,410 
Missouri Kansas & Tex. 6,610,448)|Central New Jersey..-- 2,724,391 
St Louis-San Fran (4)--- 6,564,783 Hocking, i... ore 496,014 
Michigan Central_...--. 6,460 ,644| Long Island__..-.----- 2,314,340 
Norfolk & Western_-.--- 6, 60,260 | Kansas City Southern.. 2,258,163 
Philadelphia & Reading. 6,371,152) Buffalo Roch & Pittsb.. 2,213,245 
Cleve Cin Chic & 8t L.. 5,97 72'680 | Colorado Southern (3).. 2,111,466 





Increases. Increases. 
Central of Georgia_-_-_-- $c2,017,265| Georgia RR__.--.----- $933,568 
Toledo & Ohio Central_. 1,884,694 Duluth Missabe & Nor. 917,322 
Texas & Pacific___._._- 1,855,350 | Chicago Ind & Louisv_- 959,622 
ae rol & Great North. 1,821,279 Midiand i. > 9 
BE Py EE EE 1,786,508 | West Jersey & Seashore. 725,727 
il Joliet & Eastern. 1,678,150| Lake Erie & Western... 718,712 
Nash Chatt & St Louis... 1,675,167| Chicago St P M & O__ 682,340 
Western Maryland____ 1,670,468 | Atlanta Birm & Atlantic 3,528 
Western Pacific......_. 1,628,221| Bingham & Garfield___. 630,693 
Pittsburgh & Lake Erie. 1,578,491} Monongahela Conn_-___ 627 ,328 
Spokane Port & Seattle. 1,562,948) Le New England. 0,235 
Richmond Fred & Potom 1,528,205| Belt Ry of Seren hee 614,057 
N Y Chicago & St Louis 1,513,278|St Louis M Bridge & Ter 613,251 
Mobile We 1,374,863 | Grand Rapids & Ind... 79 
Maine Central__..__._. 1,300,901 | Duluth So Sh & Atl___- ,60 
mer & Lake Erie_. 1,261,934] Cincinnati Northern_-__-_ 530,883 
Cumberland Valley_-_--- 1,154,260} Atlantic City_........- 503,615 
Los Angeles & Salt Lake 1,109,838 aaa oemeem te 0 
Toledo St Louis & West 1,082,676 Representing 113 road 
Western N Y & Penna... 1,027,987 in our compilation— $302, 138,333 
Wheeling & Lake Erie_. 1,025,296 
El Paso & South West... 1,020,859 Decreases. 
Chicago Ter H & S E_. 91,265| Pitts Shawmut & No... $804,068 
Washington Southern__- 62,703 | Florida East Coast... - 572,911 
Carolina Clinch & O___. 957,947 EEE ana eaEY 
Pere Marquette_______. 948 ,600 Representing 2 roads 
Grand Trunk Western__ 936,290 in our compilation.. $1,376,979 





Note.—Figures in parenthesis after name of road indicate the number of 
lines or companies for which separate returns are given and which we have 
combined so as to make the results conform as nearly as possible to those 
given in the statements furnished by the companies themselves. 

a This is the result for the Pennsylvania RR., together with the ———— 
vania Company and the Pittsburgh Cincinnati Chicago & St. Louis, 
Pennsylvania RR., reporting $24,814,961 increase, the Pennsylvania ban 
pany $3,026,272 gain and the P. C. C.’& St. L. $9, 471, 130 gaia. Including 
all lines owned and controlled which make monthl ly returns to the Inter- 
State Commerce Commission, the result is a gain of $51,976,243. 

b These figures cover merely the operations of the New York Central 
itself. “Including the various auxiliary and controlled roads, like the 
Michigan Central, the “Big Four,” &c., the whole going to form the New 
York Central System, the result is a gain of $33,511,274. 

c These figures are for eleven months only. 

With reference to the general totals,” we‘ have 
already pointed out that while’1915, 1916 and 1917 
alike, according to our tabulations, recorded exten- 
sive increases in earnings, the gain in the first men- 
tioned year (1915) was entirely a recovery of a loss 
sustained in 1914. The loss in 1914 reached no less 
than $219,701,002, or 6.79%. If we go further back 
we find that in 1911 there was also a loss, but only 
relatively small in extent. In 1908, following the 
panic of 1907, there was a prodigious falling off. 
Our tables for 1908 registered a loss of no less than 
$301 ,749,724; actually the loss was of still larger 
extent, as our figures then covered only 199,726 
miles of road. Careful computations which we 
made at the time showed that, if we could have 
had returns for the whole railroad mileage of the 
country, the decrease in gross earnings would prob- 
ably have been no less than $345,000,000. Prior to 
1908, of course, we had an uninterrupted series of 
gains year by year back to 1896, as will appear from 
the following summary of the yearly totals. The 


mileage covered in each year is indicated in the table. 


























| Mileage. Gross Earnings. Increase (+-) 
Jan. 1to or 
Dec. 31. | Year | Year | In- Year Year Decrease (—). 
| Given. \Preced.\cr’se. Given. Preceding. 

Year. | Miles. | Miles.| % 3 3 Summ, % 
SS owas 156,911/155,950| 0.62/1,046,616,407/1,176,821,735|—130,205,328/11.07 
_ Paar |157,587 156,110 0.90)1, 086,464,608 |1,024,461,781| +62,002,827| 6.05 
ED deca canal |162,037/|161,340 0.83/1, 114,430,883 |1,114,696,887 — ,004! 0.02 
Eee /165,253|163,840) 1.15 1,185,154,654 1°122'817.579 + 62,337,075) 5.55 
ee |1164,893/163,075| 0.89\1,253,807,714/1,172,777,136| +81,030,578| 6.98 
BT ansscaenan |164,080 161,295 2.20/1,332,666,853|1,213,686,610/ + 118,980,243] 9.81 
| EE 172,358/167,396| 2.97|1,459,173,305/1,345,201,005| + 113,972,300] 8.46 
PE cncaat 179,097/|176,673 1.25/1,603,911,087 |1,454,922,185) + 148,988,902/10.24 
Be diwaae 181,928|178,929 1.56|1,705,497 ,253|1,604,633,539/ + 100,863,714) 6.28 
| See 181,138|177,427| 2.13/1,918,652,252|1,716,458,891| + 212,193,361|11.77 
TE damaa |196,724|193,257; 1. 65/1, 966,596,578 /|1,957,831,297 +8,765,279| 0.45 
BE excita 195,251)}193,385| 0.96/2,099,381,086/1,929,382,949)| + 169,998,137| 8.76 
Be enced 203,411|199,983 1.71|2,374,196,410 2, 132,282,814) +241,913,596/11.34 
DE ceccndtened |205,276\202,953| 1.14/2,595,531,672|2,373,888,811)| +221,642,861| 9.33 
| Feet 199,726|197,237| 1.26\2,235,164,873 |2,536,914,597|—-301,749,724111.90 
. 228,508 225 '027) 1.54/2,605, ‘003, 302 2, 322,549,343| +282,453,959/11.50 
c 241,364 /238,080| 1.87/2,836,795,091|2,597,783 ,833/ +239, 901,258) 9.25 
eT 241,432) |238,275| 1.32 |2,822,722,752) |2,853,749 318) —31,026,566) 1.09 
Dee wukee \241 430/237, 848| 1.51/3,045,778 1327 |2,825,465 394) +220, 312,932) 7.78 
ee |244,259|/241,991 0.94 3,200, 506,884/3,054,779,642)| + 145,727,242] 4.76 
SRS \249, 726/247, 437)| 0.93\3,013,849, 825|3, 233,550,827 |—219 :701,002 6.79 
| a ER '249,114 1246 616 1 .01\3,167, 948 (095 /3, 018,756,294) + 149,191,801] 4.93 
WE enema 250,151/247, 619) 1.02 |3,653 ,663,420'3,106,250,480) +-547,412,940/17.62 
ET see '250,193'249,879: 0.13'4,127,846, 18313, 705,121,660) +-422,724,523)11.42 








As was the case in the preceding year, the improve- 
ment continued throughout the whole twelve months. 
In other words, notwithstanding the smaller!move- 
ment of the leading staples, as outlined above, rail- 
road gross revenues kept mounting to larger and still 
larger totals month by month—speaking of the roads 
collectively, of course. The only exception was in 
the case of the month of February. « In that month 
freight congestion and car shortage, which had trou- 
bled the roads during the whole of the preceding 
year, reached exceptional proportions, and, as a con- 
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sequence, the handling and moving of freight was 
seriously interfered with. In that month also the 
grain movement in the West underwent large con- 
traction, and, finally, the month had one day less, 
since comparison was with February in 1916, when 
the month had twenty-nine days, it being leap year. 
The weather was also a retarding influence in certain 
sections of the country, but even in that month, 
despite all these adverse influences, there was no loss 
in the grand total of the earnings of all the roads in 
the country, but rather a slight increase. In all the 
remaining months the improvement was large in 
both ratio and amount. It should be added that 
on some individual systems severe weather was like- 
wise experienced in January (more particularly in 
Colorado and Utah) and in other cases in March, a 
branch of the Chicago Great Western being re- 
ported in a dispatch under date of March 19 as having 
been blocked by snowdrifts for six weeks, and a 
branch of the Minneapolis & St. Louis as having 
been blocked for two or three weeks. Our summary 
of the monthly totals is as follows: 














Miles of Gross Earnings 
Month. Road tn 
Inc. (+) or 
1917. l 1916. 1917. | 1916. Ce % 
January .....-.--.-- 248,477 247,327|307 ,961,074 267,115,289) + 40,845,785 15.29 
February ....-.----- 249,795 248,738/271,928,066 269,272,382) +2,655,684 0.99 
DED wtccvewsoeuse 248,185 247,317/321,317,560 294,068,345| +27,249,215 9.27 
i achanwauawiied 248,723 248,120|/326,560,287 288,740,653 / + 37,819,634 13.10 
tp ivcconnessawee 248,312 247,842/353,825,032 308,132,069) + 45,692,063 14.82 


242,111 241,550/351 001,045 201,340,803) + 49,696,242 16.49 
245.699 244,9211353,219,982 306,891,957 | + 46,328,025 15.09 
247,099 246,190/373,326,711 333,555,136) +39,771,575 11.92 
~|245,148 243,027|364 ,880 1086 330, 978.448 +33,901,638 10.24 
247,048 245,967/389,017 ,309 345,079,977 | + 43,937,332 12.73 
242,407 241,621|360,062,052 326,757 ,147/| + 33,304,905 10.19 
219,167 218,523/310,340,828 287,440,623 + 22,900,205 7.97 

In the foregoing our remarks concerning railroad 
earnings have had reference entirely to the gross 
revenues of the roads. In the net earnings, as already 
indicated, the showing has been the reverse of that 
in the gross. Such has been the rising cost of oper- 
ations—such the great augmentation in expenses— 
that notwithstanding the continued great improve- 
ment in gross results, the net earnings have in most 
of the months registered losses. Indeed, only five 
of the twelve months have registered increasesin net, 
and in only two of these instances have the increases 
been of material extent. February showed an un- 
usually large decrease in net for the reasons already 
given, but during the closing months of the year the 
comparisons of the net became poorer with each 
succeeding month. 

To complete our analysis we now insert six-year 
comparisons of the gross earnings of the leading 
roads arranged in groups. 

EARNINGS OF TRUNK LINES. 




















Year. | 1917. | 1916. | 1915. | 1914. 1913. | 1912. 








$ eS aa $ $ . 

Balt & O pe TOR 121,793,843 100,717,666) 92,611,946 Pa 98,121,277 

Cpuaais 6s. 650,920, 46,678,240) 38,364,085) 35,365,691) 37,613,499,{32,714,238 
Peo & Ef \ 3,429'867 

Erle ._... | 79,776,367, 74,311,260, 66,436,718) 59,660,224 62,450,347, 59,218,745 

Mich Cent; 52,879,434) 46,418,790 36,540,665, 33,464,968) 36,676,970 32,911,753 

N Y Cent | 238829 800 223,261, 590 (167234 618'151,661 +799) (104095 523'\ 109697 588 


Bos & All| || 17,695,865, 16,491,441|| 17,719,565, 

CI & Bo K 4°462.451, 4,235,820 
D&A v-|| 380,370, 335,633 
LS & MS) 


8 \ (59,353,110 54,283,616 
P&E_¢255,093,494 230,278,533'196,628, arise ,251,852'205,148,244 187,452,316 





E 
W P&E 4152 ,102,926 139,605, 524 113,729 637/104 ,844,399|122,336,722 117,303,217 
Ww | 40,471 cont 37,721 eo 30,684,319) 29,073 1022) 31,286, 715, 29,952,186 


Total i 257 920,068 882/768 ,031 ,743710,425,342'784,241,849 729,656,256 


a Includes the Cleveland Lorain & Wheeling Ry. in all years and properties now 
comprising the Toledo division from July 19 1916. 

¢ Includes Northern Central in all years. 

d@ Includes the Vandalia in all years. 


EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP. 











Year. 1917. 1916. | 1915. | 1914. | 1913. | 1912. 








$ 
14,975,000 


2 
5 
= 
ES 
= 


$ 3 3 
12,761,755, 10,400,033) 9,678,782 
8,202,275, 6,977,062) 6,667,025 





$ 3 
11,405,470 4. 336,878 
= 


’ 6, 795,08 
7,919, 7,598 ,36' 


66,030,289) 62,140, 952 
5,934,643, 5,839,630 
5,363,019 

1,345,331 


6,031,4 
1,212,842) 1,382, 
3,916,844 
7,869,112 


4,657,342 
11,028,904! 10,003, 6,029,199] 7,961,267 
Total . .|157,270,447/133,693 ,037/111,870,121'109,184,478|118,326,5691111,205,217 


a@ Includes the Northern Ohio. 
d@ Includes Indianapolis Southern. 
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EARNINGS OF SOUTHERN GROUP. 
1915. 


1917. oe 1916. 
| 


$ 
13, 735, 144) 12,254,153 
49'837.312 43.580.840 
64,928,120, 54,026,978) 
12/229.643| 11,197,362, 
13,519,588 11,539, 843 
59,449,982| 49, 068.2 


1914. 1913. 











$ $ 
13,004,516 14,184,940 
37,983,010) 36,116,985 
55,016,421| 61, 73,708) 
11,956,585| 12,928,315 
11,973,871| 13,262,030) 12,810, 
42,631,823) 45,100,789 
| 66,534,532) 70,261,507 

5,020,592 5,461,971 
| 10. 222,633 10,767,367 
3,706,435 4,055,404 


ENOwTP 115430311 98,903,116 


NO 
ge i} it 584,5 7 559,803 592,349 
Y&M Vall 1°,101,181| 15,135,124 12,837, 302 11,851,123, 12,079,986 10,063,209 
Total _\g74,025,033 327,728 ,029278,599 466270 461,344 286,085,351 68,975,185 
a December not yet reported; taken same as last year. 
EARNINGS OF SOUTHWESTERN AND PACIFIC GROUP. 




















| 
Year. | 1917. | 1916. 1915. 


1914. | 1913. | 1912. 















et 2 re" $ Rees Se 
T Fe 165,529, 519, 144,290 228/123 ,544,314'114,304,544 113,574,168 114,043,935 


-b 18,580,745 16,469,279) 14,745, 13,628,964 14,366,462 
D&RG_) 28,423,138) 25,464,486) 23,138,794; 22,190,188 24,321, 24,214,755 
Int & Gt N) 12,588,224 10,766,94 9,092.8 9,178,579, 10,402,345) 11,189,382 
= &T. | 43,444,130) Soar ase Ty 31,639,561 32,202,544) 30,256,434 


43,076 ‘877, 46,111.85 
Ls | 17,309,6 iB '850,1 11,2 11,478,672, 13,163,127 

Pacitic 193,971,48 |163,427 ,423|142,467, 90. 132,595,170 140,546 772/138, 103, '910 
Tex & Pac) 22 '719,007| 20,858,657) 18 496 a 18,282,294) 18,362,543) 17,674 1616 
Union Pac 130,101 ,864|114,412,607| 91,952,24 } 89,166,623 94,032.97 90,513,332 


Total - _'770,664,°94669,363,084'571,180,377'544,639 387 568,507 ,972'555,796,677 


b Includes all affiliated lines except Trinity & Brazos Valley RR. and Colorado 
Springs & Cripple Creek District Ry 


d Does not include Chicago /’: Eastern Iittncls in any of the years. 
EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP. 
























Year. 1917. | 1916. | 1915. | 1914. | 1913. 1912. 
& $s Ba 3 

C& 15,201,7 14,735,526, 16,303,869, 15,464, 
Cc 14,119,319) 14,152,863) 14,302,117) 13,296,376 
CM 97,048,052) 92,029,813) 93,955,253) 87,98 ,690 
C& 86,676,018) 85,537,024) 87 "882. 297| 81,904,530 
cs 18,613,772) 18,377,019, 17,915,603) 16,512,811 
D ss 13,207,7 3,116, 3,570,147| 3,217,229 
Grt 72,211,32 71,191 ,829| 80,454,547) 73,65%,272 
M & 10,319, 9,912,88 9,581,121 8,891,209 

Iowa 
Minn : 

& 29,986, 27,929,618) 31,303, 29,464,435 
Nor Pac. 66,992,429) 6 7 73,123,117| 68,665,913 
StJ&G 1,549,17 1,593 ,08. 1,558 ,67 1,564,858 














Total _ .|513,865,024'480,614,863'415,928,530 404,436,764 429,950,087400,624,709 
a Includes Evansville & Terre Haute. . 
b Now includes Chicago Milwaukee & Puget Sound. 


¢ Includes the Mason City & Fort Dodge and the Wisconsin Minn. & Pacific. 
d Includes trans-Missouri lines. 


é Includes Wisconsin Central for all the years. ° 
J Includes not only operating revenue but also all other receipts. 


EARNINGS OF ANTHRACITE COAL GROUP. 

















Year. 1917. | 1916. | 1915. 1914. of 1913. 1912. 

: 7 $ $ $ $ ' 
Cent N J-_| 37,096,739| 34,372,348 33,619,742\b33,356,500, 30,284,638) 29,261,894 
Lehigh Val|a53,335,217| 48.859,910| 44.650,152| 41.656.750| 43.131.618| 39.618.617 
NYO&W) 9.164.878 8.794.166 8.779.753, 9.177.716 9.421.476 8.796.969 
NYS&W) 3,478,993 3,398,205 4/107.036| 3.892'101| 3.907.035| 3.530.162 
Phil & R d| 66,811,398, 60,440,246] 51,146,652| 48,095,063] 52,396,402) 48.948.439 

Total _ ./169,887 ,225155,864,8751142,303,335'136,178,130139,741,169130,156,081 








a December not yet reported; taken same as last year. 
d These are the earnings of the railroad company only; the results of coal-mining 
operations are not included in any of the years. 


b Now includes outside operations; on the old basis the figures for 1914 were 
$29,425,847. 


Our full detailed statement of the gross, embracing 
all the roads for which it has been possible to procure 
or to make up the figures for the last two calendar 
years, is as follows: 


GROSS EARNINGS OF UNITED STATES RAILROADS 
IN CALENDAR YEARS 1917 AND 1916. 


























Gross Earnings. Mileage. 
!’ ame of Road. 
Inc. (+) or 
Jan. 1 to Dec. 31. 1917. 1916. Dec. (—). 1917. | 1916. 
3 3 $ 

Alabama & Vicksburg. 2,139,316 1,818,133 +321,183 
Alabama Tenn & Nor. 584,763 87 ,837 + 96,926 
Fe |e REE 3,138,943 2,807,121 +331,822 
Arizona & New Mexico 897,038 936 ,082 —39,044 
Atch Top & S Fe (4 rds)| c165,529,519) 144,290,238} +21, = 281 
Atlanta Birm & Atl... 3,983 ,368 3,339,840 + 643,528 
Atlanta & West Point. 1,770,251 1,469,722 + 300,529 
Atlantic & St Lawrence 1,858 ,904 2,174,364 —315,460 
Atlantic Coast Line... 44,063,331 37,322,085} +6,741,246 
Atlantic City ........ 3,215 5,426 2,711,811 + 503,615 
Baltimore & Ohio....-. 133,613,321 121.793, 843) +11,819,478 

B & OChic Term RR 1,940,003 1,862,356 ° 
Bangor & Aroostook... 4,384,561 4,013,408 +371,153 
Bessemer & Lake Erie. 12,372 ‘619 11,110,685) +1,261,934 
Belt Ry of Chicago... 3,805,947 3,191,890 +614,057 
Bingham & Garfield... 3,351,394 2,720,701 +630 ,693 
Birmingham Southern. 201, 1,096,415 +105,115 
Boston & Maine...... 59,450,779 55,383, +4,067 ,234, 
Buffalo & Susquehanna »785,701 1,678, +107,015 
Buffalo Roch & Pittsb 14,975,000 12,761,755) +2,213,245 
Can Pac Ry in Maine. 424, 2,121,236 303 ,503 
Caro Clinchf & Ohio... 4,063 ,267 3,105,320) +957 ,947 
Central New England. 5,477,288 5,208,198 + 269,090 
Central of New Jersey. 37,096,739] 34,372,348] +2,724,391 
Central of Georgia....| y14,387,634| y12,370,369| +2,017,265 
Central Vermont...--. 482,811 4,463,588 +19,223 
Charleston & W Caro. 2,401,443 2,025,369 +376,074 

Charlotte Harb & Nor 436,925 507,780) —70 

e& eee 54,643,794; 49,834,312) +4 ’ 
Chester & Delaw River 591, 453, + 137,585 
C icago & Alton...... 20,525'680) 1 17 ,781.279 +2,744,410 

Chicago & East Illinois} 21,012,173 16,817,329] +4,194 
Chicago & North West) 111,761,028) 100,938,017! + 10,823,011 
Chicago Burl & Quincy) y111,954, ae y99,441,789) +12,512,515 
& Can GT Je 305, 1,201,160 + 104,185 
o Great West... 16°368°373 16,131,692 +236 ,681 
Chicago Ind & Louisv. 9,161,897 8,202.27 5 + 959,622 
Chicago Junction.-.... 3,260,982 2,810,017 +450,965 
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Gross Earnings. 


Mileage. 










































































Name of Road. | 
Gross 
Jan. 1 to Dec. 31. 1917. 1916 or | Name of Road. Sarpings. Mileage. 
). | 1917. | 1916 Jan. 1 to Dec. 31. 1917. 1916 gy 
——- aw & Gary. 571,688 » om 833 ats . | Dec. (—). | 1917. | 1916. 
co) iw & St P. i ’ »855) 
cichle Milw & Pug Bay] 124-780.908| 120,000,000) +8,129,613) 10,304| 10,207 | Pere Marquette idoozis 1,097,903] +108,815 19 1 
0 Rock Isl & Pac} 85,709,549 Perkiomen....______. 507,854) 22,559,254 " 
Chic Rock Isl & Gulf} 3'899° 77,482,911] +8,226,638| 7,824 omen... ...... 02 "811. +948,600/ 2,248) 2,248 
899,172 3 921 ; , 7,655 | Pitts Shaw & North , 811,493 +93,909 4 
0 Peoria & St L 2,192,288 810. +496,251| 476) 477 | Pi orthern} 1,230,927] 2,034,995 j ; = 
Chic St P Minn & O--| 22015, Tsiocael| Lastest] acl Sab | See A Went Virginia) © 1.280.988| 1.256, ee 204/204 
Cale T H& Gouth est] “s'ees‘cas|  avsin’re sal 175) 158 | pee Rr ey te ee ee 
Chic TH & South East/ 3,805,025] 2,813,760, +991 $40) 1,753| 1.753 | | Port Reading ----- 6,811,398) 60,440,246 | +6,371,152) 1,127) 1,127 
- 639, Quin: td »787,516 +317,879 z 
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SWISS GOVERNMENT PAYS OFF NOTES. 

Payment was made yesterday (March 1) by Lee, Hig- 
ginson & Co., fiscal agents in this city for the Swiss Gov- 
ernment, of the $5,000,000 5% gold notes which matured on 
that date. 

The above notes, which were put out for the purpose 
of providing funds to be applied to the purchase of com- 
modities in the United States, are part of an issue of $15,- 
000,000 placed in this country during March 1915 with a 
syndicate headed by Lee, Higginson & Co. of New York. 
The notes were subsequently offered and disposed of to 
investors as follows: $5,000,000, due March 1 1916 at 
9954 and interest, yielding about 534%; $5,000,000, due 
March 1 1918 at 9734, yielding about 6%, and $5,000,000, 
due March 1 1920 at 9534, yielding about 6%. 

One striking feature of the notes just paid is that on account 
of the appreciation of Swiss exchange since March 1915, and 
@ corresponding decline of dollar exchange in Switzerland, 
the Swiss Government were able to meet the notes at a 
large discount in Swiss money, sufficient to cover interest 
for two and two-thirds years. 

The notes are dollar obligations, and when they were 
issued Swiss exchange was at a discount of about 4%. 
At the present time there is a premium of 16% on the re- 
mittance. 

Further particulars of these notes will be found in our 
issue of March 13 1915, page 918. 








JTALIAN EXCHANGE AND ITALY’S FINANCIAL 
FUTURE. 


Under the above caption “‘The Bankers’ Magazine’ of 
thisfcity fin its February_issue, has an interesting article by 
Luigi Criscuolo. We quote as follows: 

After a long controversy between the Italian Government, bankers and 
merchants the question of preventing the total demoralization of Italian 
exchange has led to the recent establishment in Italy of a National Institute 
of Exchange. The institute will be under the direction of the Hon. Fran- 
cesco Saverio Nitti, Minister of the Treasury, whom many Americans will 
remember as one of the most eloquent among the members of the Italian 
Mission which visited us last June. The purpose of the institute is to 
reduce speculation in Italian exchange and to regulate the exportation 
of national! bonds, while all foreign banking transactions must be registered 
with the institution. 

The writer's last article on Italian industries and finance evoked so much 
interest both here and abroad that it has seemed opportune to say some- 
thing relative to the stabilization of Italian exchange. So far as can be 
ascertained by a purely cursory study of the matter, and in the absence of 
detailed statistics regarding Italy's foreign trade, the fact remains that 
the principal factor which has tended to depreciate lire has been the adverse 
balance of trade which has been apparent since the war began. That is 
to say, from 1915 and onwards Italy has been importing an enormous 
amount of products from the United States, while the exports from Italy 

e United States have!decreased to an alarming degree. The same 
condition is said to exist with respect to Italy’s trade relations with other 
countries, although it has not been possible to secure statistics to verify 
the assertion. 

In order to give one an idea of how the balance of trade has worked be- 
tween Italy and the United States in the past decade, the annexed tabu- 
lation from the Statistical Abstract of the United States may be interest- 
ing: 


VALUE OF MERCHANDISE IMPORTED INTO AND EXPORTED 
FROM THE UNITED STATES, &C. TO ITALY. 


Year ° Excess of 

ended exports (+) 

June 30 Exports. Imports. or imports (—). 
a $61,746,695 $50,455,157 +$11,291,808 
Rito cset se ened aoies ac ane 54,217,394 44,814,174 + 9,373,220 
EE Se Géde bbbdwashincwws 58,509,595 49,287,894 + 9,221,701 
SENSI RES TI le 53,467 ,053 49,868 367 + 3,598,686 
a ict AE wing cranes we eres ork 60,580,766 47 334,809 + 13,245,957 
ie ee a ee cig wo ia ores cee ie 65,261,268 48,028,529 + 17,232,739 
ee oa oo wens en en cilo 76,285,278 54,107,364 + 22,177,914 
i 74,235,012 56,407,671 + 17,827,341 
Oe eS ini etie 184,819,688 54,973,726 +129,845,962 
i 269,246,105 57 432,436 +211,813,669 


It is obvious that the figures for 1916 and 1915 show enormous increases, 
due to war conditions, of the war exportations from the United States into 
Italy. 

For some months the United States Treasury Department has been taking 
care of the financing of Italy's requirements for purely war purposes and 
for some time this tended to hold lire exchange around 7.30. This was 
very far from the normal! rate and not at all in comparison with the rates 
or sterling or francs, which have been kept near parity by artificial means 
adopted by the respective Governments. In the past few months lire 
reached a low of about 8.93 on account of the Italian reverses at the Austrian 
front and while this figure was changed to about 8.00 or better after the 
reverses were changed into an offensive, more depressing war news caused 
the rate to drop to around 8.30 or thereabouts. 

Difficulties of the Situation. 

Ordinarily the exchange rate could be remedied by the exportation of 
gold or commodities, or by the securing of a large credit in the country in 
whose favor the trade balance happens to be. The United States is now in 
possession of a very large amount of gold and it is an open question as to 
whether or not such a great accumulation is entirely desirable. Italy is 
not exporting such staple commodities as cheese, oil, macaroni, &c., be- 
cause it is claimed that they are needed by her armies. A commercia] 
credit, which could solve the problem, would depend entirely upon the 
willingness of American bankers to make a study of Italian economics with 
a@ view to making a very large profit with a little risk. The chances are 
against any favorable attitude on the part of American bankers until more ig 
known here regarding what development Italy has made, both industrially 





and financially, in the past fifty years, which really amounts to her whole 
fe as a nation. 

While the United States Government has an interest as an ally of Italy in 
keeping her supplied with funds and munitions of war, especially since both 
nations are now at war with Austria. it really has no direct interestin 
stabilizing the exchange rate, since such an operation would require many 
millions of dollars yearly. As it is a speculative proposition, it is doubtful 
whether the Government would care to take part in it, although it might 
giveits sanction to any strong group of bankers which would undertak® 
to handle the operation. 

Such an operation is not without its hazards. Let us take the case of 
Russia as an example, although it will hardly represent a parallel case. 
Russia is a country with enormous natural resources and man-power but 
jittle financial strength, while Italy has a limited territory, a great deal of 
man-power, little mineral wealth, but an undeveloped industrial field in 
the meridionale is worth pointing out as a possibility for exploitation. 
American investors were shown about a year ago the advisability of buying 
Russian rubles or internal bonds with a view to making a very large profit 
as rubles advanced from 33 to a normal rate of 52. Many wise men were 
none too anxious about the speculation, although it was well-sponsored 
by prominent banking firms, because they feared that although Russia was 
economically rich, her political status was unsound. When rubles started 

o decline until they reached below 13 during the upsetting of the Kerensky 
Government, it was easily comprehended that the political status was the 
crux of the whole Russian financial situation. The Russian experience 
would deter many from speculation in millions of lire, although there is 
no relationship between Russian and Italian economics or individua 
temperament. 

The First Liberty Loan took up two billion dollars while the second 
realized something under four billions. War savings certificates to the 
amount of two billions are in process of sale and it is said that the next issue 
of Liberty bonds will amount to five billions. With these enormous 
requirements in view, it seems that even if the Government did not frown 
upon bankers who might want to take a very large credit from Italy in 
order to stabilize exchange, the bankers themselves would not be inclined 
to be too keen on the speculation because the investment business has been 
practically at a standstill on account of Government demands and general 
uncertainties in the financial situation. 

In ordinary times, a banking credit would be the logical solution, but 
from impressions gained in the past few months, the time is not opportune. 
It is, obviously, a question that should be watched very closely and this 
work should be performed by a group of men who are competent in their 
respective vocations: bankers, business men and writers on economic 
subjects. 

For the past few months Italian newspapers and periodicals have pub- 
jished many criticisms of bankers who encouraged speculation in lire and of 
the Italian Government officials who took no steps to stabilize the rate by 
artificial means such as have been employed in other countries. It is the 
writer's opinion that at this time a great deal can be done in the United 
States to strengthen Italy’s financial position, with great future profit to 
American financiers, merchants and manufacturers. The work should 
be conducted through some sort of co-operation between the Italian Em- 
bassy and a group of bankers through a financial attache who is familiar 
with American financial methods and who could interest American capital- 
ists in what Italy has to offer. 

A number of New York merchants have recently voiced the opinion that 
the exchange situation should be remedied. One of them writing in “Il 
Carroccio”’ recently stated that France, Spain and even Argentine were 
robbing Italy of her markets here for cheese, oi] and other products, so that 
after the war Italy will have to begin anew to create markets here which 
she had already been developing before the war began. One writer said 
that one reason for the depreciation of lire was the fact that many Italian 
merchants quoted prices for products in dollars instead of lire, which 
caused a demand for dollar exchange and just so much less demand for lire, 
thus causing a depreciation in the latter.* 

Italy seems to be one of the few nations which is paying more attention 
to the war as a conflict to regain her lost provinces than to the economic 
aspect. While Italy allows sentiment to play the most important part in 
her war, England, France and the United States are all realizing the im- 
portance of keeping their economic machinery in good working order. 

Opportunity for American Bankers. 

The future of Italy may be linked with that of the United States if only 
American bankers will take the trouble to look into the possibilities which 
she has to offer. The amount of interest there is in Italy with respect to 
American capital can best be shown by the fact that following the publi- 
cation of the writer’s first article on Italian finance and industries in this 
magazine last July**, he received propositions from Italian interests aggre- 
gating fifty million dollars for electric railway and hydro-electric con- 
struction. The article is commented upon at length in the ‘“‘Revue Finan- 
ciere & Economique d’Italie,"’ which is the leading financial authority in 
Italy and the leading factor in spreading propaganda for the securing of 
foreign capital to develop Italian resources, other than German capital. 
The writer hopes that this article may rouse American bankers and capital- 
ists to the realization that there is a great necessity for thought on inter- 
national] lines at this moment 





*G. B. Vitelli, ‘‘L. Carroccio,’’ Nov. 1917, page 423. 
**Opportunities in Italy for American Capital.” 








CONFERENCES AT WASHINGTON WITH REGARD TO 
ADJUSTMENT OF CANADA’S TRADE BALANCE. 
The need for the establishment of a credit for Canada in 

the United States was indicated by Sir Edmund Walker, 

President of the Canadian Bank of Commerce, in an address 

in this city before the Republican Club on Feb. 23. He 

stated that the United States would be asked to include 

Canada in the list of Allies to which she had advanced 

credits; he explained that the Dominion was manufacturing 

large amounts of munitions for England, using largely steel 
and other raw materials from the United States. He re- 
ferred to the fact that England was not paying cash for these 
supplies, but had been granted credits by the Dominion. 

It was not practicable, therefore, he said, for Canada to 

continue paying cash to the United Sattes for materials, 

but credits should be created here for Canada. Sir Edmund 
noted that in granting such credits financiers of the United 

States would be but extending credits to England. The 
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New York “Times” reports him as stating that the exports 
of Canada in 1913 were $1,063,000,000 and the imports were 
greater than the exports, making Canada a borrowing na- 
tion. He said that in 1917 the exports were $2,043,000,000, 
and had become greater than the imports. But, he said, this 
did not mean that Canada was getting a correspondingly 
great amount of gold. He pointed to the shipment of $1,- 
000,000,000 in gold to America from England in the first 
part of the war, and said that it soon became apparent that 
that had to stop. Therefore, credits for England were 
arranged in America. He said that England had begun by 
paying large amounts to Canada for supplies, but then 
credits for England were established in Canada. He further 
said: 

Now, to make these supplies, we have to buy materials from you. We 
are giving long-time credits to England to pay for the supplies we send 
them. You must give us long-time credit, and by that I mean credit until 
after the war. By giving us credit for the materials we buy here, you are 
but extending credit to England, for she gets the munitions. It will not 
do for Americans to say in response to this that you might as well make 
the supplies here. I say to you that al] the munitions and all the ships 
that every one of us can make will be needed, and that on no excuse should 


production be curtailed, but ships built where there are facilities and 
munitions made where there are plants. 


An Ottawa press dispatch of Feb. 23 stated that the prob- 
lem of adjusting the unfavorable exchange rate now existing 
between the Dominion and the United States was one 
seriously engaging the attention of the Finance Department 
and the Government at Ottawa. It was pointed out that 
Canada now has an adverse balance of trade with the United 
States of nearly $400,000,000, and as a consequence the rate 
of exchange is unfavorable to the Dominion. The adverse 
balance is largely due to the fact that there is little wheat 
movement from this country across the border and that the 
United States has embargoed a long list of imports. It is 
said to have been suggested that provincial and municipal 
bonds might be deposited in the United States against a 
credit to obviate the unfavorable exchange rate. A further 
suggestion, and one on which the Government was reported 
to be working, is that Great Britain secure a loan of $300,- 
000,000 from the United States, to be placed at the disposal 
of Canada, in return for an equal amount which Canada 
must raise to finance British orders. 

A delegation of Canadians visited Washington this week 
to discuss, it is understood, with various official heads there, 
Canada’s financial problems. The Canadian interests in- 
cluded Sir Robert Borden, Prime Minister, and A. K. Mac- 
Lean, Acting Minister of Finance. Besides conferring with 
Secretary McAdoo Premier Borden held conferences with 
Earl Reading, the British Ambassador, Lloyd Harris, Chair- 
man of the Canadian War Mission, and Sir Charles Gordon, 
Vice-Chairman of the British War Mission. Sir Robert 
upon leaving Washington for New York on Feb. 28 was 
quoted as saying: 

I have had many conferences with officials of the Government and have 
every reason to believe that my visit will be attended with marked ad- 
vantages. 

While it is said to have been admitted that the conferences 


had for their object the adoption of plans for adjusting Can- 
ada’s adverse trade balance, Secretary McAdoo is said to 
have announced that no diefinite program had been de- 


cided upon. 

In order to facilitate the transaction of public business in 
the two countries, a direct wire connection was established 
on Feb. 26 between the Canadian War Trade Board at 
Ottawa and the Canadian War Mission in Washington. The 
opening of the wire was marked by the exchange of con- 
gratulary telegrams between President Wilson and repre- 
sentatives of Premier Borden. 








CANADIAN FINANCES. 

The revenue of the Dominion of Canada by theend of the 
financial year, March 31, will total, according to the ‘‘Mone- 
tary Times” of Toronto, around $250,000,000, or an in- 
creaseover the previous year of some $18,000,000. Con- 
tinuing, the ‘‘Monetary Times” says: 


The revenue of Canada has nearly doubled since the war began. For 
the first year of the war from all sources it was about $130,000,000. It 
rose during the second year to 170,000,000. The third year of the war it 
jumped to $232,000,000. For the ten months of the present fiscal) year 
ended Jan. 31, the revenue was $208,540,755, and at the present rate 
should touch $250,000,000 by the end of the year. 

The economy which has been practiced by the Government is reflected 
in the financial statement. For the ten months of the fiscal year the ex- 
penditures were $113 457,924 on account of consolidated fund. On capital 
account outside of the war the expenditure was $21,841,533, or a total of 
about $125,000,000. In other words, the balance of revenue over ex- 
penditure for the ten months was some $83,000,000 and for the twelve 
months will total $100 ,000,000. 

Canada has saved sufficient during the past year to pay 100 million 
dollars of her war expenditure. 








The war expenditure for the year, according to the financial statement, 
was less than anticipated, and is given for the ten months as $188,355,015, 
or six million dollars less than the year previous for the same period. 
These figures are, however, perhaps a little misleading as they are the ex- 
penditures only in Canada. The Canadian war expenditures in England 
are being met temporarily by the British Government on account of the 
difficulty of exchange. On the other hand, Canada is paying British bills 
for provisions, war supplies, &c., in Canada. These accounts will about 
counter-balance. 

Of the Canadian revenue the customs is still furnishing the largest por- 
tion. The customs revenue for the ten months of the fiscal year was $121,- 
764,535, an increase over the same period of about 13 million dollars. 

The revenue was as follows for the ten months ended Jan. 31 1917 
and 1918: 





1917. 1918. 
NOI 5 ise Ci cti beak edoukdousemnus $108,868,302 $121,764,535 
i a a a al 20,561,709 21,965,878 
BS ID, 5: os scas essacch oust tots cokes a dee nd hudonin eines 15,881 ,627 16,550,000 
Public works and railways-.-........-------- 21,701,730 23,704,225 
ON 5c secaetivas Uinaiisas as cine cp teeenmeaeioneriatetans 20,890,194 24,556,115 
Rh iis iimislonibnn ack ama ean $187 903,563 $208,540,753 


The national debt now totals $1,000,000,000, although it is $200,.000,000 
less than the prediction of Sir Thomas White a year ago. 








COMPARATIVE FIGURES OF CONDITION OF 
CANADIAN BANKS. 


In the following we compare the condition of the Canadian 
banks, under the last two monthly statements, with the 
return for June 30 1914: 











ASSETS. 
Jan. 31 1918. Dec. 31 1917. June 30 1914. 
Gold and subsidiary coin— $ $ $ 
SES See 54,836,383 55,348,784 28,948,841 
DIR SD bkcicacamnus abe 27,607,289 26,684,073 17,160,111 
_ | SSRs en mya aes 82,443,672 82,032,857 46,108,952 
Dominion notes___.......---- 184,949,958 167,509,121 92,114,482 
Deposit with Minister of Finance 
for security of note circulation 5,772,350 5,769,631 6,667,568 
Deposit in central gold reserves 75,570,000 97,270,000 3,050,000 
Due from banks_-........--- 155,534,103 191,400,677 123,608,936 
Loans and discounts______---- 1,018,399,622 1,016,241,854 925,681,966 
Bonds, securities, &c_...._ ~~ 419,129,889 468,406,273 102,344,120 
Call and short loans in Canada. 76,239,201 71,779,020 67,401,484 
Call and short loans elsewhere 
than in Canada.-___.......- 132,687,066 134,483,482 137,120,167 
Cee SU. os Sac ween 87,141,172 88,270,706 71,209,738 
LL so oe Cowen aan ae 2,237,867,032 2,323,163,621 1,575,307,413 
LIABILITIES. 
$ $ $ 
Capital authorized__....-.--- 189,866,666 189,866,666 192,866,666 
Capital svfbscribed__...-...-- 112,091,466 112,091,466 115,434,666 
ee ee eo ad 111,709,465 111,673,776 114,811,775 
ee 114,161,223 114,100,693 113,368,898 
CR bs a iivdiednawes 171,674,464 192,923,824 99,138,029 
Government deposits_......-- 124,458,726 82,780,074 44,453,738 
Demand deposits.._.....--.--- 729,358,343 744,220,975 495,067,832 
Pines: M.S os cw wceice 900,314,256 995,978,013 663,650,230 
TAN ON a ns ine wen 35,137,912 33,508,646 32,426,404 
I 2,788,309 3,479,765 20,096 365 
Cee ee... 2 mac eeaccas 29,446,998 28,842,025 12,656,085 





Total, not including capital 
or reserve fund_-___--.--- 1,993,179,008 2,081,733,322 1,330,488,683 
Note.—Owing to the omission of the cents in the official reports, the 
footings in the above do not exactly agree with the total given. 








INCREASE IN PUBLIC DEBT OF FRANCE SINCE 
BEGINNING OF WAR. 


The following details concerning the increase in the public 
debt of France since the beginning of the war were received 
this week in the United States through correspondence of 
the Associated Press from Paris under date of Feb. 9:. 


The public debt of France was about 115,000,000,000 francs at the end 
of 1917, or 81,000,000,000 francs more than on July 31 1914. At least 
50,000,000,000 francs more will be added to it during the course of this 
year, bringing it up to 165,000,000,000 francs, it is expected. 

The interest charge in 1914 was 1,037,000,000 francs. At the end of 
1917 M. Klotz, Minister of Finance, estimated it at 4,725,000,000 francs. 

Based on the cost of the war up to the end of 1917, the budget of France, 
as compared with that of 1914, is estimated as follows: 


1914. After War. 
National defense appropriations- -------- - $2,618,000,000 $2,300,000,000 
DN gos Biiniinnns seecescud 1,850,000,000 3,000,000,000 
Interest on public debt_..........------- 1,306,000,000 6,135,000,000 
Pensions and social reforms_-.-....------- 200,000,000 2,600,000,000 


Pensions, based on the casualties reported up to the end of the year, 
are estimated at 700,000,000 francs annually. 

The interest charge will be increased, it is expected, not only by loans 
already floated, but by an increase in the interest on the sums advanced 
by the Bank of France, which must eventually be converted into loans at 
a higher rate. This item is estimated at 240,000,000 francs a year. A 
considerable part of the paper circulation may be retired and replaced by 
a perpetual loan involving a further charge of 120,000,000 francs a year. 

Short-term national defense bonds, of which there are now outstanding 
about 24,000,000 francs, will also be converted into bonds at a somewhat 
higher rate, adding perhaps 50,000,000 francs more. 

The balance of the estimated increase in the interest charge is made up 
of 500,000,000 francs interest on the 10,000,000,000 required to repair 
war damages and 500,000,000 more on a fresh loan of 10,000 ,000,000 francs. 

For each additional year of war about 3,000,000,000 francs must be 
added to the budget to care for the added war debt. If the war ends within 
a year the amount France will have to raise each year will be in the neigh- 
borhood of 17,000,000,000 francs, according to present estimates. That 
amount is susceptible, however, to important reductions. For example, 
the national! defense item will depend upon the measure of success obtained 
in the constitution of the Society of Nations. 
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SUBSCRIPTIONS TO CUBAN SUGARKCREDIT. 

Subscriptions of $114,250,000 to the proposed’sugar credit 
which is to be used in financing the 1917-18{Cuban sugar 
crop were announced on Feb. 27 by Francis H. Sisson, 
Vice-President of the Guaranty Trust Co. of New York. 
The proposed financing of the crop by a syndicate of Ameri- 
can bankers was referred to in these columns last Saturday, 
page 760. The New York bankers were pledged to raise 
$60,000,000 of the loan; Chicago was expected to raise 
$20,000,000, and Boston and Philadelphia $10,000,000 each. 
Mr. Sisson reported subscriptions as follows: 


EC neiuiekanhih dhe tan aibwind neh phigh bwin $74,625,000 
DD ctncenabiserabwasadvcwtnnasedehebomp = aaa ,100, 
aie alan wbniid bdienitw nia bw wien ipimn ements acapella ts 10,200,000 
Na as eis co ai as tree de ov a enw Adare de aban hie emanate 150, 
i i de die ad wen tehwalianmeakiginmein 2,250, 


$103 325,000 
The remainder of the subscriptions came from Pittsburgh, 
St. Louis and other cities. It is stated that because of the 
oversubscription the amounts subscribed will be allotted 
on an 84% basis, except in cases of $100,000 or less, which 
will receive full allotments. The committee in charge of 
the financing operation consists of Charles H. Sabin (Chair- 
man) of the Guaranty Trust Co., William A. Simonson of 
the National City Bank and Eugene V. R. Thayer of the 
Chase National Bank. 








MORE GOLD SHIPMENTS TO MEXICO. 


Gold to the amount of $150,000 for shipment to Mexico 
was withdrawn from the Sub-Treasury by th: National City 
Bank on Feb. 26. This was one of several consignments 
of small amounts made recently, with the approval of the 
Federal Reserve Board. We referred last week (page 758) 
to the arrangements between the Mexican officials and the 
State Department, whereby limited amounts of gold would 
be allowed to go into Mexico, against balances which have 
been accumulated in this country through the sale of sisal 
hemp and other products. 








REPRESENTATIVE McFADDEN ON DANGERS OF WAR 
FINANCE CORPORATION BILL. 


The views of Representative L. T. McFadden, a member 
of the House Committee on Banking and Currency, on the 
bill creating a War Finance Corporation, are set out at con- 
siderable length in a letter addressed by him to the Financial 
Editor of the New York “Tribune” and published in the 
Feb. 24 issue of that paper. We noted in the “Chronicle” 
of Feb. 16, page 654, Representative McFadden’s remarks 
on the bill in the House on Feb. 8, when he asserted that 
he saw in it through its note-issuing powers, “the worst 
kind of inflation’’ which would “lead to ultimate disaster 
and ruin.” In his letter to the “Tribune,’’ Mr. McFadden 
enlarges upon his remarks before the House, and we repro- 
duce the same herewith: 


To the Financial Editor of ‘‘The Tribune’’: 

Your kind request for me to write an article on the War Finance Bill 
prepared by the Secretary of the Treasury and recently introduced in 
Congress reached me at a very busy time; and while the demands on my 
time are most engrossing, still I feel that I should comply with your re- 
quest, for the press is the one potent influence which must be invoked to 
enable us to win this war. 

As yours is not a journal of finance whose readers in general are familiar 
with the fundamental principles of credit and finance, I am in duty bound 
to avoid all technicalities and couch my thoughts in such plain and simple 
language that the reader having no more than ordinary knowledge of such 
matters may fully understand the bill and my criticism of it. 


Substance of the Bill. 


The bill in substance creates a corporation with $500,000,000 capital 
to be paid by the Government. The corporation may issue $4,000,000,000 
of its notes or credit obligations, which may be used for rediscounts at the 
Federal Reserve banks. The purpose of the corporation is to render finan- 
cial aid to such corporations and other enterprises as are engaged in work 
to win the war. 

The first thing to be considered is the relative influence on values of 
gold and credit. McLeod says: ‘‘Credit has precisely the same influence 
on values as gold.""’ John Stuart Mill says: ‘‘Credit and gold are exactly 
on a par’’ in influencing values. I ask the reader to observe the strong 
words used by those two great philosophers in giving expression to the 
same thought. ‘Precisely,’ ‘‘exactly,"’ are the words used by them. 
Nothing could be stronger. 

But credit is only on a par with gold when it possesses the same ex- 
changeable value. That is to say, so long as the public will exchange $100 
of gold for $100 of credit, just that long may credit be said to possess an 
equal exchangeable value with gold. And that condition will continue so 
long, and no longer, as the credit institutions of the country—the banks 
and government—redeem their credit obligations in gold, dollar for dollar. 


What ‘“‘Consumptive Credit’’ Means. 

Consumptive credié is credit obtained for the purchase of something to 
eat, something to wear or something to have pleasure with or to produce 
waste. An example of the latter is the sale of credit to the Government 
to manufacture shells to be shot away in battle. Productive credit is 


credit obtained for the production of essentials for civilized man’s existence. 
Productive credit reproduces itself, whereas consumptive credit does not 
reproduce itself. As an illustration, I might cite the case of a farmer who 
has a quantity of corn but has no cattle to feed it to. Therefore the bank 











which sells him the credit with which to buy such cattle and thereby 
enables that farmer to utilize his corn in fattening those cattle becomes 


the instrumentality of production. Such credit is self-liquidating, and the 
paper representing such credit is termed a “liquid asset.” 

Such paper will bring gold from a hiding place when paper representing 
a@ permanent investment will not. The credit paper representing the pur- 
chase or sale of those beef cattle is termed “liquid paper’’ until it finally 
reaches the actua] consumer, and then it becomes consumptive credit, for 
the man who buys a piece of that beef to eat will have nothing to show for it 
when pay-day comes. Therefore, where consumptive credit is sold we 
find the people overconsuming; such has always been the practice in this 
country. In countries where consumptive credit is prohibited we invariabiy 
find greater economy than in countries like ours, where it is practised. 

The next question is, How do credit and gold influence values? They 
influence values two diametrically different ways, namely, upward. when 
used for consumption, waste or speculation, and downward when used 
for the production of the necessities of life. It will be observed therefore, 
it is through the use, and the use only, to which credit is placed that prices 
of commodities advance or decline. Commodity prices are governed by 
the law of supply and demand. Therefore, whatever increases the supply 
or decreases the demand for commodities will decrease the prices thereof, 
and whatever decreases the supply or increases the demand will increase 
the prices of commodities. 

We daily observe the effect of that inexorable law when thousands, 
hundreds of thousands, even millions of men, are being taken out of pro- 
ductive pursuits and placed in the business of destruction, ‘‘which is waste,” 
in the army and munition factories. But that is a condition which war 
invariably brings about. We know the best way to decrease the cost of 
living is to increase production, but it is as foolish to talk increased pro- 
duction to a people engaged in war as it is to laugh at a drowning man 
for grabbing at a straw instead of a lifeline not within his reach. So the 
only salvation for a people engaged in war is to practise enforced economy, 
and here comes in the potent influence of the press. The public must 
deny itself the luxuries of life and invest every penny it has in Government 
securities. 

Observe what has happened in Europe. While Germany has pursued 
every device imaginable to secure the materials for carrying on the war, 
issuing tens of billions of credit instruments, Great Britain has pursued 
the opposite course; 14% of the latter’s war expense has been raised by 
taxation and the balance by selling the premanent securities of the Govern- 
ment. Yet commodity prices for most of the essentials of life are as cheap 
in Germany as in Great Britain. 


Compulsory Saving and Production. 

Why is that so? Simply because the German war machine uses the 
ruthless instrument of ‘‘force’’ in production of those essentials. That is 
to say, she has placed her prisoners of war at work and made them do two 
men’s work. She has used the same effective instrument in enforcing 
economies. Every living creature in Germany must work to the fullest 
capacity, and that, too, on half ration. She employs the same force in 
enforcing economies. The vast horde of spies employed to enforce the 
bread and fat card system shoot first those volating that law and talk 
about it afterward. It’s the same way with the workers who strike. In 
such a country it matters little how much money or credit the people 
possess, for it is worthless to them in the purchase of those things their 
souls crave. What will happen to the German credit system after the 
war, when the people exercise some authority, the future alone can tell. 

Therefore, for us to attempt to follow in the footsteps of German finance, 
as I shal] show the War Finance Bill proposes, will be folly in the extreme, 
for we have not the war machine to prevent the inflation which is sure to 
result from such an act and cause the breaking down of our whole credit 
system. We should try to follow in the footsteps of our great democratic 
ally, Great Britain, in financing this war, and the gist of her policy is to 
avoid the issuance of facilities for consumption. It is not as effective a 
war remedy as the German, but her credit system will be intact at the 
close of the war. For generations consumptive credit has been almost 
prohibited in Great Britain, and that has been the curse of our country 
since the birth of our nation. 


Claims of Reserve and Treasury Officials. 

When the Secretary of the Treasury and the Governor and Deputy 
Governor of the Federal Reserve Board appeared before the Finance Com- 
mittee of the Senate in advocacy of the War Finance Bil], and in defense 
of the provision giving the proposed corporation authority to issue $4,000,- 
000,000 of its notes and credit obligations, which by the bill are made 
“eligible” for rediscount at the Federal Reserve banks, they claimed that 
this was following out the plan pursued by the British Government in 
financing the war. Let us examine into the statement of those high offi- 
cials. ‘The Statist,’’ of London, in its issue of Jan. 19 1918, had this to 
say regarding Britain’s war bill: 

“Roughly speaking,’’ Great Britain’s war bill on Saturday amounted 
to £5,676,000,000 ($28,380,000,000), including £296,500,000 ($1,482,- 
500,000) of war debt interest and not far short of £1,300,000,000 ($6,500,- 
000,000) of loans and advances to Allies, and excluding £275,000,000 
($1,375,000 000) of normal army and navy expenditure. Just over 14% 
(£822,000 ,000) ($4,110,000 ,000) of this total had been met out of revenue, 
and the balance had been provided by loans, which now aggregate £4,858,- 
000,000 ($24,290,000,000), of which ‘other deot represents £847 ,000,000 
($4,235,000 ,000) .”* | 

In setting forth the condition of the Bank of England the same journal 
had this to say in conclusion: 

“The amount of the reserve (gold) is now £31,893,000 ($159,465 ,000). 
The ratio is, however, a shade lower for the week, being 19.56% against 
19.71% on January 9. A year ago the reserve stood at £35,734,000 
($178,670 000), and the ratoiat 18.91%. ‘Other’ deposits of £121 ,598,000 
($607 ,945,000) are at the lowest since November 14, while Government 
securities, which are now given as £56,768,000 ($283,840,000), have not 
been under £57 ,000,000 ($285 ,000,000) since the latter part of August.’’ 

But Conditions Differ Importantly. 

In order to fairly treat this question I must take into consideration the 
obligations of al] the credit institutions of the two countries. The deposits 
of our banks, ‘‘guaranteed cash surrender values’’ of our life insurance 
companies and like cash values of our building and loan associations aggre- 
gate the stupendous sum of 32 billion dollars, roughly speaking, as com- 
pared with only about 3 billion dollars for the same credit institutions{of 
England and Wales. Furthermore, there are but nine banks in England 
and Wales, oanks of large capital and numerous branches, whereas we have 
some thirty thousand banks. Those few sound bankers of England. and 
Wales have long since learned the dang«r of selling consumptive} and 
speculative credit, and they practised that sound principle during peace 
times. So it’s no trouble to get those few intelligent bankers to adhere 
to sound practices during the war. How different it is with us, with so 
many ignorant bankers who don't seem to know the first principles of sound 
credit, bankers who look solely to the security offered by the borrower 
and never consider the use to which the credit sought is to,be put... 
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We must not lose sight of the natural desire of many bankers and indus- 
trial heads for a source of relief during this critical period. When the 
demands of Government are so great for both goods and credit we must 
remember that these men are only looking for the immediate relief of each 
individual situation, and will seize upon any vehicle appearing to offer the 
required relief, without stopping to consider whether the instrument created 
is properly created and sound economically. There is great danger of the 
Congress enacting such legislation under the stress of war conditions, and 
a grave responsibility rests upon Congress in this respect. Relief is being 
sought for a certain class of the people of the United States, but the whole 
people expect and demand that wise legislative judgment be exercised. 

Creating Credit for Speculation. 

In the November 1917 issue of ‘“The Journal of the Institute of Bankers 
of London”’ appeared an article claiming that but 14% of the bank credit 
of England represented speculation and consumption, and the balance, or 
86%, represented production. There is no way of determining the amount 
of our bank credit which represents production, but 1 dare say those per- 
centages are almost reversed in this country. Yet it is proposed to increase 
our facilities for speculation and consumption to the extent of 4 billions by 
authorizing the proposed corporation to create that much eligible credit 
paper. If a country bank obtains $1,000 of that paper and sends it to its 
Federal Reserve bank for the purpose of increasing its reserve, that will 
increase the member banks’ loaning power by some seven or eight times 
the deposit, and how is it possible for the Federal Reserve banks to know 
whether the member banks will use such reserve in making loans repre- 
senting production? It is simply out of the question to think for a moment 
they can prevent such inflation. We should profit by our War Savings 
Stamp experience. Many people not accustomed to the saving habit 
denied themselves for a few days some luxuries in order to get one of the 
cards, and afterward sold the stamps to some merchant. Such people are 
like the man who does without one meal and acts the glutton the next. 
Such so-calied economies are worthless in aiding to win the war. It is only 
the persistent effort by all in economies in foodstuffs and savings out of 
our earnings and investing them in Government securities which will win 
the war for us. That is the way the British are doing it. 

The very purpose of the War Finance Corporation being to render aid in 
winning the war by creating engines of destruction, it naturally follows that 
none of its paper will be Iqiuid, and to place such paper in the credit stream 
will not only weaken our credit institutions and possibly cause our whole 
credit machine to break, just as it did in 1907, but such an expediency will 
not tend to bring about the economies which are necessary to be brought 
about to win the war. It makes no difference whether the Government 
directly aids the enterprises engaged in winning the war or does it through 
the proposed corporation, to be controlled by the same Government officials 
as if the Government did it. 

Raise Interest Rate If Necessary. 


If the enterprises now engaged exclusively in producing war material 
could create liquid paper, then the proposed corporation is unnecessary, 
because the Federal Reserve system can and will take care of the situation. 
To illustrate, iet’s suppose an enterprise manufacturing shells is to be aided 
by the proposed corporation. That is waste, for those shells are to be 
shot away. The Government is to pay the enterprise for those shells. 
There are but two ways in which the Government can discharge that debt 
and not injure the credit institutions of the country. One way is to raise 
the sum by taxation, and the other is by the sale of its funded debt to the 
people. If the Government can't fund that obligation at 4%, let it raise 
the rate to 5%, or whatever rate the people require. But let it be a per- 
manent investment. Make such bonds non-transferable during the war 
and start an educational campaign to sell such bonds and keep that cam- 
paign up until the end of the war, and this Government can raise every 
dollar it needs to win the fight. 

This policy would enforce economies, the very thing we must have; for 
the public would have to deny itself the luxuries of life in order to invest in 
that debt. On the other hand, if we give the proposed corporation the 
right to increase the credit instruments by the stupendous sum of 4 billion 
dollars and thereby increase the facilities for inflation by the same amount, 
we will not only encourage extravagances, but run great danger of the 
breaking down of the whole credit system. If it does not break down 
during the war it will immediately thereafter, and it will require years 
and years to recoup from such a disaster.-_ 

Let me repeat. This can be accomplished only by the press. Let the 
Administration inaugurate such a campaign for the press and keep ever- 
lastingly at it until the close of the war, and we will come out of the war 
ready to capture the foreign markets for our surplus products. When the 
boys return from the trenches we must have something for them to do or 
else the price of labor will fall to such a low level that we are sure to meet 
with dire disaster. But we cannot give them employment unless we have 
a sound credit machine which will enable us to capture foreign markets 
for our surplus products. Germany will be in a deplorable plight at the 
end of the war by reason of her bad financial policy. 

L. T. McFADDEN. 

Washington, D. C., Feb. 18 1918. 








WAR FINANCE CORPORATION BILL IN SENATE. 


Debate by the Senate on the Administration bill to es- 
tablish a War Finance Corporation was virtually con- 
eluded on Feb. 28, when consideration of the amendments 
by the Senate Finance Committee was begun. As noted 
in these columns a week ago the bill as revised by the Com- 
mittee was reported to the Senate on Feb. 21. The bill 
proposes the creation of a corporation with a capital of 
$500 ,000,000, and with power to aid war industries and to 
veto non-essential financing. Four directors, to be ap- 
pointed by the President, instead of the Secretary of the 
Treasury, as the bill originally proposed, would, together 
with the Secretary of the Treasury, manage the corporation’s 
affairs. One of the most important amendments made 
by the Committee provides that, instead of the corporation’s 
directors, a ‘‘capital issues committee’ of five members, 
appointed by the Federal Reserve Board and including 
three of its members, would license and control security is- 
sues of $100,000 or more. Another amendment restricts 
the corporation’s power to make loans direct to private 
industries. Instead of the issuance of short term notes with 
which to secure funds for extending financial aid to industry 








the Committee changed the bill so as to provide that bonds 
running from one to five years shall be issued up to eight 
times the capital stock of the corporation. Interest rates 
on advances are fixed at one-half of 1% instead of 1% in 
excess of the discount rates in the respective Federal Reserve 
districts. The period of advances to savings banks was 
extended from ninety days to one year. The new provision, 
limiting direct loans, provides that the directors shall have 
power to make advances directly: 

(1). To any corporation owning or controlling (directly or through stock 
ownership) any railroad or other public utility. 

(2). To any firm, corporation, or association conducting an established 
and going business whose operations are necessary or contributory to the 
prosecution of the war, provided that such advances shall be made only in 


such cases as the board of directors, in their discretion, shall determine to 
be of exceptional importance in the public interest. 


According to the bill: 


Such advances may be made for periods not exceeding five years from the 
passage of this Act, upon such terms and upon such security and subject 
to such rules and regulations as may be prescribed from time to time by 
the board of directors of the corporation, with the approval of the Secretary 
of the Treasury. The corporation shall have and retain power to require 
additional security from time to time. 


On the 28th the Senate without discussion adopted the 
amendment giving President Wilson authority to appoint 
the directors. This amendment had been agreed to by 
Secretary McAdoo in conference with the Senate Com- 
mittee. Senator Simmons in opening the debate on the 
bill in the Senate on Feb. 26 said the legislation was neces- 
sary because the Government must control the money 
market in order to finance the war. He denied that the 
measure would cause inflation. He was quoted to the fol- 
lowing effect in the New York ‘‘Times”’ of Feb. 27: 


The primary reason why this legislation is necessary is that the Gov- 
ernment, by floating its war bonds upon the market, has made it difficult 
for corporations to sell their securities. ‘There has been little market for 
them. The Government, of necessity, has had to raise stupendous amounts 
of money to conduct the war. Enormous funds have been needed not only 
for its own uses but to help its allies. 

The Government, as a result of its own financial operations, has pre- 
empted the security market to such a degree that to save the situation a 
way has to be found to enable many corporations to keep up. The small 
buyer of securities has become timid. He won't take corporation securi- 
ties, for he has not felt safe in doing it. 

Banking experts appearing before the Senate Finance Committee said 
that several public utility corporations, with an aggregate of $750,000,000 
of obligations maturing within six or seven weeks, were unable to meet 
them, and that unless help came they would have to go into bankruptcy. 
The banks holding notes of these corporations were unable to rediscount 
them. This bill would give the Federal Reserve banks power to accept 
these notes, backed by security, and the corporations would be saved from 
going to the wall. 


The following debate between Senator Simmons and 
Senator Smith of Michigan is also reported: 


‘‘It seems to me that we are running toward inflationin currency in this 
legislation,’’ put in Senator Smith of Michigan. ‘‘Does the Federal Re- 
serve Board approve this scheme?”’ 

“It does,’’ replied Senator Simmons. 

“Well, what is it called—inflation?’’ 

“‘Expansion,’’ replied Senator Simmons. ‘‘And I may say that it will 
be done without inflicting the slightest harm upon the financial solidity of 
the country. The Federal Reserve Board looks upon it with perfect 
equanimity. There are safeguards against an injury to currency. The 
Federal Reserve Board is authorized to put a special tax rate—or interest— 
upon notes upon which currency is issued under this legislation. That 
would keep the making of new currency down to the normal need. There 
could be no harmful inflation.” 


Senator Simmons is also quoted as follows: 


This bill does not enlarge the powers of the Federal Reserve Board. The 
only thing it does is to add to the eligible paper for rediscounting in the Fed- 
eral Reserve banks. The only paper that is added by it to the paper 
eligible for rediscount by the Federal Reserve banks is the bonds of the 
corporation which we propose to create. The bill simply provides for this 
corporation and authorizes it to issue a certain number of bonds, namely, 
not in excess of eight times its capital stock. These bonds are made 
eligible in the hands of member banks, but not otherwise eligible. 


Senator Simmons declared that the purpose of the bill is 
to stimulate industries essential to the war, to protect 
Government securities and foster concerns doing Govern- 
ment work. He further said: 


The corporation which it is now proposed to establish is an instrumen - 
tality articulating both with the Treasury and with the Federal Reserve 
banks and the member banks generally. It will occupy, with reference 
to the member banks or other banks of the country in making loans and 
advances practically the same position which the Federal Reserve Bank 
does; that is, in the sense of the help it can afford and the manner of afford- 
ing the help that the Federal Reserve Bank now occupies with reference 
to the security based upon commercial paper. 

Senator Hollis of New Hampshire (Democrat) attacked 
the bill, saying: 

We were told last summer not to have high income taxes, so the capi- 
talists might have capital for business purposes. So we shall have small 
taxes and large borrowings. The result is we are now asked to finance 
private business, because capitalists have no money for private busi- 
ness. They are spending their incomes at Palm Beach, and the Gov- 
ernment must finance their business forthem. This bill is highly socialistic 
Why is it that socialism to help the well-to-do is sound and respectable, 
while socialism to help the poor is unsound and disreputable? 

This bill authorizes the Government to do six things: 1. To create a 
central United States bank. 2. To stimulate essential industries. 3. 
To discourage non-essential industries. 4. To manipulate Government 
securities. 5. To issue tax-exempt bonds in competition with Liberty 
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Bonds, with no limitation of the rate of interest; and 6. To appropriate 
four and one-half billions, to be spent by the bank without accounting to 
Congress. 

These are enormous powers—they will revolutionize United States fi- 
nances, but I am for the bill if they are necessary. 

This bill transfers money control from Wall Street to 15th Street and 
Pennsylvania Avenue, from Morgan, Kuhn, Loeb & Co. and Kidder, 
Peabody & Co. to the United States War Bank. I welcome the trans- 
fer, but Ido not want any one financially interested in Wall Street on 
the board of directors. 

If some super-financier is willing to serve his country by becoming one 
of the five men who constitute the United States Money Trust, he should 
be willing, yes, anxious, to give up his financial connection with all other 
banks and trust companies. 

I do not object to having Secretary McAdoo marshal all the capital of 
the country by borrowing it on Government bonds or taking it by taxes. 
I prefer to do it by taxation. In that way inflation is avoided and economy 
is compelled. 

It is the inflation of interest I am afraid of in this financial scheme. 


The measure was further criticised on Feb. 28 by Senator 
Hollis. Senator Thomas of Colorado likewise criticised it; 
both, however, conceded its necessity during the war and 
promised to vote for it. Senator Thomas warned against 
inflation. During the course of his remarks he spoke in 
opposition to the new war tax bill and announced his oppo- 
sition to higher taxation during the war. ‘‘We have already 
gone too far in taxing the people,” he said. ‘‘We have the 
highest taxes in the world. Addition of 25% would paralyze 
industry.”’ Support of wealthy persons in the war was 
highly. praised by Senator Thomas, who said: ‘‘Wealth 
has done magnificently.” 

Senator Owen, of Oklahoma, Democrat, Chairman of 
the Senate Banking Committee, while favoring the measure, 
urged on Feb. 28 that a maximum interest rate be fixed for 
the bonds to be issued. He said 4%, with taxes exempt, 
was sufficiently attractive. He also proposed that, to 
protect business interests, the licensing clause should be 
amended so that appeals might be taken from decisions of 
the Capital Issues Committee in passing on security issues 
of $100,000 and more. The Senator said: 


The Committee's power is enormous and might be exercised tyranni- 
cally. It should be exercised with great caution and moderation, and 
provision should be made for the taking of appeals. 


The text of the bill as originally presented to Congress 
was printed in our issue of Feb. 2, page 440. 

In a statement accompanying the report of his committee 
on the bill Senator Simmons explained the Committee 
amendments as follows: 

Sec. 3. As amended, this section requires the directors of the corpora- 
tion to be appointed by the President of the United States, by and with 
the advice and consent of the Senate, instead of by the Secretary of the 
Treasury, with the approval of the President of the United States. 

Sec. 5. The amendments to this section strike out the provision requir- 
ing directors of the corporation to devote their entire time to the business 
of the corporation, and fix the salary of the directors at not exceeding 
$12,000 per annum. They also strike out the provision providing that no 
director or officer of the corporation shall continue to be an officer, direc- 
tor or trustee of any other corporation or member of any firm of bankers. 

Sec. 6., sub-division C is amended so as to extend the term of advances 
to savings banks from ninety days to one year, and provides that the rate 
of interest charged on such advances shall not be less than one-half of 1% 
per annum instead of 1% per annum (as provided in the original draft of 
the bill) in excess of the rate of discount for ninety days’ paper prevailing 
at the time of such advances at Federal Reserve banks in the district where 
the borrowing institution is located. 

Section 6, sub-division D. This sub-division has been stricken out and 
rewritten. As re-written the corporation may make advances directly 
(1) to any corporation owning or controlling (directly of through stock 
ownership) any railroad or other public utility, and (2) to any firm, cor- 
poration, or association conducting an established and going business whose 
operations are necessary or contributory to the prosecution of the war: 
Provided, that such advances shall be made only in such cases as the Board 
of Directors in their discretion shall determine to be made for a period not 
exceeding five years from the passage of the Act. 

Sec. 7. This section has been revised so as to confer the licensing pow- 
ers upon a capital issues committee to consist of five members appointed 
by the Federal Reserve Board, with the approval of the Secretary of the 
Treasury, of whom at least three shall be members of the Federal Reserve 
Board, and the compensation of the several members of such committee 
who are not members of the Federal Reserve Board is fixed at $7,500 per 
annum, the same to be paid by the corporation. 

Sec. 8. The penal provisions of this section are reduced from a maxi- 
mum of five years’ imprisonment to a maximum of one year, and from a 
maximum fine of $5,000 to a maximum fine of $1,000. 


Senator Hale, of Maine, Republican, introduced an amend- 


ment on Feb. 26 requiring the corporation to make monthly 
reports to Congress. 








CAPITAL ISSUES COMMITTEE TO CONSIDER IS- 
SUANCE OF MUNICIPAL SECURITIES OF $100,000 
AND OVER INSTEAD OF $250,000— 
INSTRUCTIONS TO APPLICANTS. 


The Capital Issues Committee of the Federal Reserve 
Board made known on Feb. 24 the decision to reduce from 
$250,000 to $100,000 the minimum size of municipal is- 
sues which it would pass upon in furtherance of its task 
of determining what proposed issues might be classed as 
covering essentials. In the case of industrial and public 
utility securities the Committee’s observations extend to 





issues of $500,000 and over. It is stated that the Com- 
mittee recently found, after analyzing pending applications 
for approval of proposed issues, that the great bulk of munici- 
pal bonds was offered in blocks of less than $250,000, and 
therefore they were not subject to the Committee’s restric- 
tive influences. In a circular of instructions to applicants 
for the Committee’s approval of contemplated issues the 
Committee and its advisory body, headed by Allen B. 
Forbes, explains that the purposes and circumstances sur- 
rounding each issue must be described fully in the applica- 
tion. This is particularly necessary if funds are needed 
for extensions or improvements relating directly to war 
production or for fulfilment of any national, Stateor local 
governmental requirement. The instructions say: 

In all cases full reasons should be given why the proposed issues cannot 
be given why the proposed issued cannot be postponed until after the war 
or why the necessity is greater than the paramount need of the national 


Government in conserving the financial resources, materials and labor 
of the country for the war. 


For State, county or municipal issues, the Committee 
requires a copy of the bill, resolution or ordinance under 
which they were authorized. 

The following are the instructions issued to applicants 
seeking the Committee’s approval for issues of bonds, notes, 
stocks, &c.: 


Applications should be addressed to the Capital Issues Committee, 718 
Metropolitan Bank Building, Washington, D. C. 


No prescribed form of application is to be required by the 
Committee, but the applicant should provide all the infor- 
mation which is appropriate to the proposed issue, or which 
would facilitate the speedy decision of the Committee. 
For the guidance of applicants the following suggestions 
are made: 


The purpose of the issue should be fully and accurately described. 

If the purpose is to refund, pay or extend outstanding bonds, obliga- 
tions or indebtedness, describe fully the natuer and character of bonds 
&c., to be refunded and state briefly the time or times and the general 
purposes for which unsecured indebtedness was incurred. 

If the issue is to be made for war purposes or to raise capital in connec- 
tion with war contracts or war supplies, or to provide equipment, build- 
ings, or facilities of any kind for war work full description thereof and 
amounts needed therefor should be stated. 

If any war purposes are involved, reference should be made to the 
proper Governmental] authorities at Washington and elsewhere to enable 
definite information and corroboration to be obtained directly by the 
Comm ittee. 

If the issue is deemed necessary on account of any Governmental re- 
quirement, national, State,or municipal, or of any commission or public 
authority, describe the same in full. If the issue is deemed necessary 
for reasons of public health or welfare, or other public economic necessity, 
describe the same in full. 

If the issue is made for private financial requirements and no public 
interests are involved, a very clear exposition of necessity will be desired. 

In all cases full reason should be given why the proposed issues cannot 
be postponed until after the war or why the necessity is greater than the 
paramount need of the national Government in conserving the financial 
resources, materials and labor of the country for the war. 

It will be necessary to identify accurately the issues before a final opinion 
is expressed. For that purpose the following information, when appro- 
priate, should be furnished: 

With regard to proposed issues of bonds, notes, certificates of indebted- 
ness and other securities (State, county, municipal or corpoate): 

First.—Name, amount, date and dates of maturity and seria] number 
of the proposed bonds, notes or other aecurities. 

Second.—Amount of total authorized issue of which proposed issue is 
part. 

Third.—Attested copies of votes, ordinances or resolutions authorizing 
proposed issue. 

Fourth.—Attested copy of mortgage, deed of trust or similar instru- 
ment under which proposed issue is made or by which it is to be secured. 

Fifth.—Last balance sheet ifacorporation and copy of charter and by- 
laws if in print. 

With regard to proposed issues of shares of stock: 

First.—Total capitalization of company. 

Second .—Last balance sheet and copy of charter and bylaws if in print. 

Third.—Total authorized issue of stock of which proposed issue is part. 

Fourth.—Amount of proposed issue, method and dates of issue, whether 
by offer to shareholders, sale or public subscription. 

Fifth.—Attested copies of votes authorizing proposed issued. 


The Committee announced on the 23rd that it was work- 
ing with the Federal Bureau of Public Roads in determining 
what contemplated road construction this year would be 
necessary for urgent military or economic reasons. Most 
roads, to which the bureau heretofore has planned to con- 
tribute will be built even under the capital issues restric- 
tions, it is said, since they have been carefully selected on 
the basis of their economic importance. The support of 
State highway commissioners was enlisted at a recent con- 
ference with the Capital Issues Committee and they will re- 
port soon to the Public Roads Bureau an outline of their re- 
spective curtailed road building program for the year. 

In normal times highway construction and maintenance 
in the United States call for an outlay of about $300,000,000 
a year. Officials.are inclined to the view that this sum will 
not be greatly curtailed this year, but that it will be spent 
on roads vitally necessary for transportation of war ma- 
terials. Projects for building of roads which cannot be 
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completed for more than a year probably will be given un- 
favorable consideration, since the Capital Issues Committee 
is basing its verdicts on the usefulness of projects completed 
this year. 

In a statement recently issued, containing the first offi- 
cial summary of the Committee’s work since its organiza- 
tion, Paul M. Warburg, Chairman of the Federal Capital 
Issues Committee, cited the resolution adopted by the 
governing committee of the New York Stock Exchange, 
the League of Kansas Municipalities and the Richmond 
(Va.) Real Estate Exchange as examples of support which 
he described as “most encouraging.”” The action of the 
New York Stock Exchange in requiring the approval of 
the Capital Issues Committee as a condition for the listing 
of new capital issues, Mr. Warburg said, indicated that 
the Government could rely to a great extent on the sup- 
port of financial interests without compulsory legislation. 
The Kansas League of Municipalities urged that cities 
during the war undertake paving and other public improve- 
ments only if they are immediately necessary. The Rich- 
mond exchange suggested that the President and Secretary 
McAdoo appeal to Governors to have State and local offi- 
cials curtail improvements wherever possible to conserve 
capital for the war. The Committee’s policy on applica- 
tions involving the renewal of maturing obligations, Mr. 
Warburg explained, has been favorable, and a similar at- 
titude has been displayed in dealing with the funding of 
banking debt incurred before Feb. 1. 

The Federal Reserve Bank of Atlanta in a statement, 
issued under date of Feb. 24 with reference to the decision 
of the Capital Issues Committee to reduce from $250,000 
to $100,000, the limit on municipal issues, upon which it 
will give advice with respect to the question of whether or 
not the issue at this time is compatible with public interest, 
quoted M. B. Wellborn, its Chairman as saying: 


This does not mean that sub-committees in the various Federal Re- 
serve Districts will not discourage the issue of even less amounts of stocks 
and bonds, where the issue can, without detriment to the welfare of the 
community be postponed until after the war. 

The Capital Issues Sub-Committee, with headquarters in the Federal 
Reserve Bank of Atlanta, earnestly solicit the co-operation of every cor- 
poration and municipality in its efforts to discourage all unnecessary ex- 
penditures during the period of the war. 





AMERICAN BANKERS ASSOCIATION APPROVES 
WORK OF CAPITAL ISSUES COMMITTEE. 


The Administrative Committee of the American Bankers’ 
Association has given unanimous approval to the work of 
the Capital Issues Committee of the Federal Reserve Board, 
in the following resolution: 


Whereas, The Secretary of the Treasury requested the Federal Reserve 
Board to take up the question of a limitation of the issue of new securities 
throughout the United States along the lines of the conservation of capital 
for the prosecution of the war—that is to say, to limit so far as possible the 
issue of new securities for non-essential purposes, in order that essential 
financing including the Government financing itself can be made possible; 
and 

Whereas, Pursuant thereto, the Federal Reserve Board has named Mr. 
Warburg, Mr. Delano and Mr. Hamlin on a committee to be known as the 
Capital Issues Committee, 

Now, therefore, be it resolved, That we, the Administrative Committee 
of the American Bankers’ Association, are in full accord with this move- 
ment and give it our hearty and unqualified support, and further, that 
we recommend to the members of the American Bankers’ Association that 
they also extend their hearty support in carrying out the purposes for which 
the Capital Issues Committee was appointed. 








STOCK EXCHANGE RESOLUTION TO STOP SPREAD 
OF FALSE RUMORS. 


A resolution designed to stop the circulation of rumors 
affecting Stock Exchange prices was adopted by the Govern- 
ing Committee of the New York Stock Exchange on Feb. 27. 
The resolution is described as an indirect war measure 
instituted for the purpose of locating enemy agents or sym- 
pathizers who might be attempting to depress securities or 
spreading rumors of American reverses tending to affect 
financial interests. We give the resolution below: 

NEW YORK STOCK EXCHANGE. 
New York, February 27 1918. 
To the Members of the Exchange: 

The following resolutions were this day adopted by the Governing Com- 
mittee: 

‘That the circulation in any manner of rumors of a sensational character 
by members of the Exchange, or their firms, will be deemed an act detri- 
mental to the interest and welfare of the Exchange.”’ 

‘That all members of the Exchange shall report to the Secretary of the 
Exchange any information which comes to their notice as to the circulation 
of such rumors and all houses having correspondents with whom they have 
private wire connections shall obtain and report to the Secretary of the 
Exchange any information as to such rumors that comes to the attention 
of their correspondents.’’ 


GEORGE W. ELY, Secretary. 











NEW $500,000,000 ISSUE OF TREASURY CERTIFI- 
CATES OF INDEBTEDNESS IN FURTHERANCE 
OF THIRD LIBERTY LOAN. 


The second bi-weekly offering of $500,000,000 of Treas- 
ury certificates of indebtedness to be issued in anticipation 
of the Third Liberty Loan was announced by Secretary of 
the Treasury McAdoo on Feb. 21. ‘The initial offering was 
announced Feb. 6, the certificates in that case being dated 
Feb. 8 and maturing May 9. The new issue will date from 
Feb. 27 and will mature May 28. The Feb. 8 certificates 
were issued at 4%; the new offering in accordance with 
Secretary McAdoo’s announcement referred to in the 
“Chronicle” of last Saturday will bear interest at 44%. 
The certificates will be issued in denominations of $500, 
$1,000, $5,000, $10,000 and $100,000, and will have the 
same tax exemption features as rrevious issues. Payment 
is to be made at par and accrued interest between Feb. 27 
and March 5, inclusive. The present certificates are the 
third issue which will be received in payment of the Third 
Liberty Loan subscriptions. The first of these, for $400,- 
000,000, was dated Jan. 22 and was made payable April 22. 
The $500,000 certificates dated Feb. 8 were the first to be 
put out under Secretary McAdoo’s plan of offering at least 
half a billion every other week up to the time of the offering 
of the Third Liberty Loan. Approximately $2,000,000,000 
additional certificates will be issued at 444% before the next 
Liberty Loan campaign. The Secretary’s announcement 
concerning the present $500,000,000 offering says: 

The Secretary of the Treasury, under the authority of the Act approved 
Sept. 24 1917, offers for subscription at par and accrued interest, through 
the Federal Reserve banks, $500,000,000 Treasury certificates of indebted- 
ness payable May 28 1918, with interest at the rate of 44%% per annum 
from Feb. 27 1918. Applications will be received at the Federal Reserve 
banks. Subscription books will close at the close of business March 5. 

Certificates will be in the denominations of $500, $1,000, $5,000, $10,000 
and $100,000. 

Taz-Exemption Features. 

Said certificates shall be exempt both as to principal and interest from 
all taxation now or hereafter imposed by the United States, any State, 
or any of the possessions of the United States, or by any local taxing au- 
thority, except: 

(a) Estate or inheritance taxes, and 

(b) Graduated additional income taxes, commonly known as surtaxes, 
and excess profits and war profits taxes, now or hereafter imposed by the 
United States, upon the income of profits of individuals, partnerships, 
associations or corporations. 

The interest on an amount of bonds and certificates authorized in said 
Act the principal of which does not exceed in the aggregate $5,000 owned 


by any individual, partnership, association or corporation, shall be exempt 
from the taxes provided for in clause (b) above. 


Redemption Features. 


Upon ten days’ public notice, given in such manner as may be determined 
by the Secretary of the Treasury, this series of $500,000,000 of certificates 
may be redeemed as a whole at par and accrued interest on or after any 
date, occurring before the maturity of such certificates, set for the pay- 
ment of the first installment of the subscription price of any bonds offered 
for subscription by the United States hereafter and before the maturity 
of such certificates. 

The certificates of this series whether or not called for redemption will be 
accepted at par with adjustment of accrued interest if tendered on such 
installment date in payment on the subscription price then payable of any 
such bonds subscribed for by and allotted to holders of such certificates. 

The certificates of this series will not be accepted in payment of taxes. 

The right is reserved to reject any subscription and to allot less than the 
amount of certificates applied for and to close the subscriptions at any 
time without notice. As fiscal agents of the United States Federal Reserve 
banks are authorized and requested to receive subscriptions and to make 
allotment in full in order of receipt of applications up to an aggregate in 


each district as follows: ’ 

ete oe cdenaueed $33 ,000 ,000 | Chicago....---.------.- $50,000,000 
ew TO. dc kerkasnda 194,000,000 | St. Louis.......-.----.. 25,000,000 
Da oii sii encciin 40,000,000 | Minneapolis _......---- 17,000,000 
CHURN  occcsewcoase 40,000,000 | Kansas City....--.---- 23,000,000 
I cetacacaume 15 DEE 5 cctv eamevaman 18,000,000 
TI oko tian elites aia 15,000,000 ' San Francisco_.-....-.-- 30,000,000 


Payment at par and accrued interest for certificates allotted must be 
made on and after Feb. 27 and on or before March 1. After allotment and 
upon payment Federal Reserve banks will issue interim receipts pending 
delivery of the definitive certificates. Qualified depositaries will be per- 
mitted to make payment by credit for certificates allotted to them for them- 
selves and their customers up to an amount for which each shall have been 
qualified in excess of existing deposits when so notified by Federal Reserve 
banks. 

Feb. 8 Issue Subscriptions. 


The subscriptions by districts for the issue dated Feb. 8 were as follows: 


NE es gaat 650.1346 G00 (G6, BAG os occu cocscnd $20,064,000 
I ee 241,322,000 | Minneapolis -...------. 15,000 ,000 
Philadelphia_.....----.- 30,000,000 | Kansas City_.......--- 21,411,000 
CE x cco mecaw BE DGG Cer tee oon ec onwcubsan 14,076,000 
ene. aaeaea is Pape aceon 12,131,000 | San Francisco-_-_....-... 25 ,000 ,000 
FT RR a eee oe 12,391,000 Treasury Department... 3,119,000 
Cs deen 42 ,352 ,000 


The following was the allotment to the Federal Reserve 
districts of the Feb. 8 issue of certificates: 


BOUND  escccecnecescne $33 ,000 ,000 | Chicago---.-.--------- $50,000,000 
We POU. cdenuniqsses 194,000,000 |St. Louis.....--.------ 25,000,000 
Philadelphia --..-.----- 40,000 ,000 | Minneapolis -.-.-.-...- 17 ,000 ,000 
Clovetend oc cemecesse 40,000 ,000 | Kansas City-.-.--.--.. 23 ,000 ,000 
Richmond.........-.-.< 15,000,000 | Dallas -....-.-.-.-...- 18,000, 

Atlanta ....-..-------- 15,000,000 | San Francisco. -...-.-.- 30,000,000 
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N. Y. FEDERAL RESERVE BANK’S CIRCULAR RELA- 
TIVE TQ NEW $500,000,000 OFFERING OF CER- 
TIFICATES OF INDEBTEDNESS. 


The circular issued by Benjamin Strong, Governor of the 
Federal Reserve Bank of New York, announcing Secretary 
McAdoo’s offering of $500,000,000 of Treasury Certificates 
of Indebtedness dated Feb. 27 states that interest will be 
computed for the exact number of days elapsed, on the basis 
of 365 days to the year. Governor Strong also announces 
that if desired by subscribing banks, the New York Reserve 
Bank will receive and hold in custody for their account, 
subject to their order, their certificates of indebtedness of 
this and future issues. We give the circular herewith: 


FEDERAL RESERVE BANK OF NEW YORE. 
Offering of $500,000,000 
United States Treasury 414% Certificates of Indebtedness, dated Feb. 27 
1918, due May 28 1918. 

Dear Sirs.—The Secretary of the Treasury, under authority of Act 
approved Sept. 24 1917, offers for subscription through the Federal Reserve 
banks at par and accrued interest from Feb. 27 1918 an offering of $500,- 
000,000 United States Treasury certificates of indebtedness dated Feb. 27 
1918, payable May 28 1918, with interest at the rate of 414% per annum. 

Upon ten days public notice given in such manner as may be determined 
by the Secretary of the Treasury the series of $500,000,000 certificates 
now offered may be redeemed as a whole at par and accrued interest, on 
and after any date occurring before maturity of such certificates set for 
the payment of the first installment of the subscription price of any bonds 
offered for subscription by the United States hereafter and before the 
maturity of such certificates, but the certificates of this series, whether or 
not called for redemption, will be accepted at par with adjustment of 
accrued interest if tendered on such installment date in payment on the 
subscription price then payable of any such bonds subscribed for by and 
allotted to holders of such certificates. 

The certificates will be issued in denominations of $500, $1,000, $5,000, 
$10,000 and $100,000 payable to bearer. 

They will be payable with accrued interest at maturity at the Treasury 
Department, Washington, D. C., or optional with holders, at the Federal 
Reserve banks. 

Interest will be computed for the exact number of days elapsed, on the 
basis of 365 days to the year. 

Subscriptions will be received by the Federal Reserve Bank of New York 
up to close of business on Tuesday, Mar. 5 1918, and certificates may be 
allotted in full in the order of receipt of applications, but the right is re- 
served to reject any subscriptions and to allot less than the amount applied 
for and to close the subscriptions at any time without notice. 

Payments for certificates allotted must be made to the Federal Reserve 
Bank of New York at par and accrued interest on and after Feb. 27 1918, 
the date of issue, until Mar. 5 1918, inclusive, and must reach the bank 
before 3 o’clock p. m. on Mar. 5 1918. 

They shall be exempt both as to principal and interest from all taxation 
now or hereafter imposed by the United States, any State, or any of the 
Possessions of the United States, or by any local taxing authority, except: 

(a) Estate or inheritance taxes, and 

(b) Graduated additional income taxes commonly known as sur-taxes, 
and excess profits and war profits taxes now or hereafter imposed by the 
United States upon the income or profits of individuals, partnerships, 
associations or corporations. 

However, the interest on an amount of bonds and certificates authorized 
in said Act, the principal of which does not exceed in the aggregate $5,000, 
owned by any individual ,partnership, association or corporation, shall be 
exempt from the taxes provided for in clause ‘‘b’’ above. 

The certificates of this series will not be accepted in payment of taxes. 

Interim receipts will be issued if necessary pending delivery of definitive 
certificates. 

In connection with the foregoing offering of certificates of indebtedness 
of the United States, the Secretary of the Treasury announces that qualified 
depositaries will be permitted to make payment by credit for certificates 
allotted to them for themselves and their customers up to the amount for 
which each shall have qualified in excess of existing deposits when so 
notified by Federal Reserve bank . 

Please note that payment may be made at par and accrued interest to 
date of payment either by book credit or by check on this bank or other 
funds available in New York on the day of receipt. If, however, payment 
is made in funds not available on the day of receipt, remittance should 
include interest to the date when such funds will become available. 

The Federal Reserve Bank of New York, if desired by subscribing banks, 
will receive and hold in custody for their account, subject to their order, 
their certificates of indebtedness of this and future issues. 

We print on opposite page copy of announcement authorized by the 
Secretary of the Treasury under date of Feb. 20 1918, in regard to this and 
future issues of Certificates of Indebtedness. 

Respectfully, 
BENJ. STRONG, Governor. 

February 21 1918. 








TREASURY CERTIFICATES OF INDEBTEDNESS IS- 
SUED IN ANTICIPATION OF TAXES. 


The following circular with reference to the new issue of 
Treasury Certificates of Indebtedness, dated Feb. 15 and 
maturing June 25, which will be received in payment of 
income excess profits and other war taxes, and which were 
referred to in the ‘“‘Chronicle’ of Feb. 16, page 650, has 
been issued by the Federal Reserve Bank of Minneapolis: 

FEDERAL RESERVE BANK OF MINNEAPOLIS. 
4% United States Government Certificates of Indebtedness, dated Feb. 
. 15 1918, Due June 25 1918. 
To All Banks and Trust Companies in Federal Reserve District Number Nine: 

As Fiscal Agent for the Government, the Federal Reserve Bank of 
Minneapolis invites subscriptions at par and accrued interest to an issue 
of 4% United States Government Treasury Certificates of Indebtedness, 
to be dated Feb. 15 1918, and to mature June 25 1918, in denominations of 
$500, $1,000, $5,000, $10,000 and $100,000, payable at the Treasury 
Department, Washington, D. C., or at the option of the holder, at any 


Federal Reserve bank. No subscription will be received for a less amount 
than $500. 











Until further notice subscriptions will be accepted upon payment of par 
and accrued interest. The right is reserved to reject any subscription 
and to allot less than the amount of subscriptions applied for, and to close 
the subscriptions at any time without notice. This bank will issue ite 
interim receipts. 

Depositaries qualified in accordance with the procedure laid down in 
Treasury Department Circular No. 92 will be permitted to make payment 
by credit for certificates allotted to them, for themselves and their cus- 
tomers, up to an amount for which each shall have qualified, in excess of 
existing deposits, when so notified by this bank. If qualification is not 
completed, payment must be made in the ordinary way, in which case 
unexpended proceeds will be redeposited as promptly as qualification is 
completed. Such deposits will be left as long as the requirements of the 
Government permit. 

These certificates are issued under the Act of Congress, approved Sept. 
24 1917, and will be exempt both as to principal and interest from all taxa- 
tion now or hereafter imposed by the United States, any State or any of 
the possessions of the United States, or by any local taxing authority, 
except (a) estate or inheritance taxes, (b) graduated additional income 
taxes commonly known as surtaxes and excess profits and war profits 
taxes, now or hereafter imposed by the United States upon the income or 
profit of individuals, partnerships, associations or corporations. Interest 
on an amount of bonds and certificates authorized in said Act, the prin- 
cipal of which does not exceed in the aggregate $5,000 owned by any in- 
dividual, partnership, association or corporation, shall be exempt from 
the taxes provided for in clause (b) above. 

As authorized by Section 1010 of the War Revenue Act, approved Oct. 
3 1917, collectors of Internal Revenue will receive the certificates of this 
issue at par and accrued interest, under rules and regulations to be pre- 
scribed or approved by the Secretary of the Treasury, in payment of in- 
come and excess profts taxes when payable at or before maturity of the 
certificates. 

These certificates will not be accepted in payment of or on account of 
bond subscriptions and Secretary McAdoo’s telegram of Feb. 6 requesting 
that banks take a certain percentage of their resources in Certificates of 
Indebtedness in anticipation of future bond issues does not apply to this 
issue. 

The certificates are designed to avoid concentration of tax payments 
on one date, thus relieving the burden which would otherwise be thrown 
upon the banks by the heavy payments which will be necessary. 

By the purchase from time to time of these certificates, when in funds, 
individuals, firms and corporations subject to income and excess profits 
taxes, may procure, in anticipation, a 4% investment, which will be ac- 
cepted in payment of taxes when due. 

Payment may be made in Twin City, Chicago or New York exchange. 

Orders may be telegraphed collect if marked ‘‘O. B. Government Rate, 
Charge Treasury Department.’’ 

Yours very truly, 
THEODORE WOLD, Governor. 
Circular No. 63. 
Dated Feb. 15 1918. 
P. 8.—As all subscriptions will be granted in full, please forward your 


draft at once, adding accrued interest from Feb. 15 until remittance is in 
our hands. 








FURTHER APPEAL TO BANKS TO ACCEPT APPOINT- 
MENT AS AGENT IN WAR SAVINGS CAMPAIGN. 


Jerome Thralls, Assistant to the President of the American 
Bankers’ Association, working in co-operation with the 
National War Savings Committee, announces that the 
war savings campaign, though in its infancy, has gained 
great impetus. Miillions of new savers and new savings, he 
says, have already been created, but the movement should 
be intensified; 13,487 banks, he notes, have accepted appoint- 
ment as agents; in furtherance of the desire that the support 
of the banks shall be unanimous, the following letter has 
been sent by Mr. Hinsch, President of the American Bankers’ 
Association to those which have not accepted: 


Feb. 13 1918. 
“WE MUST GO ON OR GO UNDER,” 
Says Lloyd George. 
This applies to America as well as Great Britain. 


To the Banker Addressed:— 

You did not call for war, but you have got tofight. Peace-time methods 
cannot continue. Every American banking institution must become a 
fighting unit. Banking resources must be developed to the maximum. 
Credit must be extended in a constantly increasing volume. The bankers 
must direct it into the channels that produce the things that are essential 
to the health and efficiency of our people and to the proper conduct of the 
war. 

Weare confident that you desire to do your utmost to protect your present 
business, to build for the future, and to aid your Government. This you 
are not doing unless you are selling War Savings and Thrift stamps, and 
otherwise actively assisting in the powerful ‘campaign to create billions of 
new savings and millions of new savers. 

We earnestly urge that you execute the enclosed form and send it to 
the Secretary of the Treasury. If you are already selling stamps, this will 
not increase your work or responsibility and you will not need to change 
your present procedure in buying or selling. It will (a) bring to you a 
certificate of authority which you will be proud to display, which will 
impress those who view it, and which will be a real evidence of your patriotic 
service; (b) enable you to appoint as sub-agents, individuals, firms and 
corporations for whom you are willing to stand sponsor so that you may 
receive credit for their sales; (c) bring to you valuable material to aid you 
in the campaign; (d) enable us to enter your name among the institutions 
that are doing effective service. 

If you are not selling War Savings and Thrift stamps, will you not imme- 
diately procure a small supply from your Federal Reserve bank or from your 
local post-office, and place them on sale? This wil] help to protect your 
institution and the entire credit structure. Every dollar that is put into 
War Savings and Thrift stamps automatically reduces the amount of funds 
that will need to be raised through the flotation of Liberty bonds. 

When you send the enclosed form to the Secretary of the Treasury you 
release the force of a powerful campaign to protect your bank and your 
community. Send it to-day. Your interests, the interests of your patrons, 
and the need of the nation demand it. 

Sincerely yours, 
C. A. HINSCH, 





Mar. 2 1918.] 
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GOVERNOR SEAY OF RICHMOND FEDERAL RESERVE 
BANK CALLS ATTENTION OF BANKS OF 
DISTRICT TO ITS ALLOTMENT. 


In calling attention of the banks in the Richmond Federal 
Reserve District to Secretary of the Treasury McAdoo’s of- 
fering of $500,000,000 of Treasury certificates of indebted- 
ness dated Feb. 27, George J. Seay, Governor of the Federal 
Reserve Bank of Richmond, says: 


The allotment of this issue to the Fifth Federal Reserve District is $15,000,000. 

The subscription in the district to the preceding issue was only $12,131,- 
000 and the number of subscribers was but 452. 

There are in the district 1,991 banking institutions and 74 investment 
houses, so that less than 25% of the banks subscribed to the first of the 
bi-weekly issues. 

The total banking resources of the district are considerably in excess of 
$1,500,000,000. 

To lay aside weekly 1% of resources for a period of 10 weeks, as requested 
by the Secretary, would call for a total of $150,000,000, or $30,000,000 
every two weeks. 

It is therefore to be noted that the proportion of this issue allotted to this 
district is but half of that sum. 

It is earnestly hoped that the banks and their customers will oversub- 
scribe this allotment, and again we call attention to the fact that a sub- 
scription to these certificates is a potential subscription to the next Liberty 
Loan, and the date of flotation of the loan must depend upon the response 
of the banks and the public to the issues of certificates. 

The attention of bankers is directed to the accompanying statement of 
the Secretary relating to the previous issue. 

To insure the expected subscription it will clearly be necessary that 
banks which have arranged to set aside for this purpose 1% of their re- 
sources weekly shall take the full two weeks’ proportion in this issue. 


FEDERAL RESERVE BOARD DISAPPROVES PAYMENT 
OF HIGHER RATE ON DEPOSITS. 


In a statement deprecating the payment by banks of 
increased interest on deposits, the Federal Reserve Board, 
through Governor W. P. G. Harding states that “reckless 
competition for deposits, supported by high interest rates, 
will tend to force the Government to pay higher rates, 
thereby imposing additional burdens on the people, and 
any forced and artificial expansion of banking credits will 
promote, rather than check inflationary tendencies which 
should be guarded against at the present time.” It is stated 
that reports reaching the Federal Reserve Board show that 
though the movement is sporadic at present, the tendency 
to fight for resources is growing weekly and large commer- 
cial concerns are depositing outside their immediately 
tributary reserve districts in order to get the higher rate of 
interest. This, according to Reserve Board officials, 
would, if carried out by many concerns, defeat the aim of 
the Federal Reserve system. A number of banks are re- 
ported to have raised their rates from 2 to 214 and 3% on 
ehecking deposits in the belief that this would increase 
their deposits. This, it is feared, will result only in a cen- 
tralization of funds, upsetting the financial situation and for- 
cing the Government to pay higher interest on Liberty bonds. 
Governor Harding’s statement, issued on Feb. 26 says: 

The Federal Reserve Board regrets exceedingly to learn of the disposition 
evidenced by banks in various sections of the country to increase rates of 
interest allowed on deposits. It is unfortunate that any bank or group of 
banks should undertake, especially at the present time, to increase deposits 
by offering unusual inducements in the way of interest, and it follows that 
any aggressive steps which may be taken by any bank to increase its de- 
posits at the expense of other banks will doubtless be met by protective 
measures on the part of banks whose business is subjected to attack. 

The Board does not believe that the inducement of a higher rate of in- 
terest on deposits will bring any more rea] money into the banks, and it 
feels that the result of a general increase in the interest rate on deposits 
will be either an added burden to borrowers in the shape of higher interest 
and discount rates, or the bringing about of conditions which would put 
the banking business upon an unprofitable basis, thereby weakening our 
entire banking structure. 

The loans and deposits of banks have increased enormously during the 
last three years, and it would seem to be the part of wisdom for the banks 
to undertake to place themselves in a position to continue to aid the Gov- 
ernment in its financial operations by curtailing unnecessary credits and 
by encouraging their depositors to buy Treasury certificates and Govern- 
ment bonds, even though there be some shrinkage in their deposits as a 
consequence. Banks should remember that when deposits are reduced, 
reserves are released. Reckless competition for deposits, supported by 
high interest rates, will tend to force the Government to pay higher rates, 
thereby imposing additional burdens on the people, and any forced and 
artificial expansion of banking credits will promote rather than check 
inflationary tendencies, which should be guarded against at the present 
time. 

There does not seem to be any demand on the part of depositors for in- 
creased rates of interest on their balances, and the Board wishes it under- 
stood that it does not favor any movement to increase these rates, and that 
it will do all in its power to discourage it. It sincerely hopes that these 
banks which have unduly advanced their rates will consider well the con- 
sequences involved, and that they will, as far as possible, do their part to- 
ward restoring rates to the former level. 


Indorsement of the Reserve Board’s stand is given in a 
letter written by Gates W. McGarrah, President of the 
Mechanics’ & Metals National Bank of this city, as fol- 


lows: 

Perhaps no more important question bearing upon the relations existing 
between country banks and their correspondents in the financial centres 
of the country has come up for thoughtful consideration than that of in- 
terest on bank balances. Recently a few New York national banks, on 








ee 


in dependent initiative, have indicated a willingness to pay a higher rate— 
although not a uniform one—than the customary 2%, and, very naturally, 
this action on their part suggests query as to whether in the interest of good 
banking such action is wholly warranted. To reach a conclusion one must 
be mindful of some very important elements that enter into consideration. 
Among these are the constantlyy rising cost of operation and the prospec- 
tive increase in taxation. 

We are disposed to the opinion that as time goes on the banks of the coun- 
try will be increasingly called upon, and very properly, too, to assist the 
Government in its financing and to carry more and more of Government 
securities at rates which from present indications cannot be expected to be 
anywhere near a level with the prevailing market rates for commercial 
paper. Indeed, it would seem safe to assume that the rate which banks 
will receive on Government obligations may be expected to be in the neigh- 
borhood of a par with the rates for commercial paper during comparatively 
easy money conditions. 

Then there is the thought of the unsettlement that might result by reason 
of the higher rate policy being generally adopted. If it becomes the gen- 
eral policy of all of the banks in New York, it is but fair to assume that the 
banks in the other financial centres of the country will be governed ac- 
cordingly and raise their rates above their heretofore csutomary rate in 
order to be on a relative basis. 

All these things being considered, it is a serious question whether the 
banks in the large financial centres are warranted in raising the rate of in- 
terest as is being done in the few individual cases. It is a question to which 
all of us must give careful consideration to the end that not only our cor- 
respondents may have fair and equitable treatment, but that the princi- 
ples of good banking may not be ignored or even become secondary to the 
showing of large deposits. We would value an expression of your opinion 
on this important question, as it will have a very considerable influence 
in the determination of our future policy. 


The New York “Times” of Feb. 28 referring to the Re- 
serve Board’s stand, and its general approval by bankers, 
also said: 


The advance in the rate from 2 to 24% is explained on two grounds: 

First, it is pointed out that under the old system banks in this and other 
central Reserve cities were required to maintain reserves of 25%, while 
now the law calls for only 13%, and in view of this reduction the ‘‘loan- 
able funds” of a $1,000,000 deposit now aggregate $870,000, compared 
with $750,000 under the old law. That being the case, the New York bank 
can use for the purposes of investment $120,000 more than it could for- 
merly, and consequently, as a maiter of justice, the out-of-town bank 
should be entitled to extra compensation, which in reality amounts to 
about one-quarter of 1%. 

Secondly, it is pointed out that, while under the old banking 
New York institutions were obliged to loan out a large part of their loanable 
funds on call, such demand loans constituting a so-called secondary reserve, 
at present the rediscounting facilities of the Federal Reserve system supply 
the necessary secondary reserve, and consequently there is no occasion for 
banks carrying a heavy line of call loans. This is emphasized for the rea- 
son that in normal times call loans command lower rates than any other 
form of loans, and naturally this fact had to be taken into consideration 
when the banks fixed the 2% rate. At present the minimum rate at which 
oanks make loans or investments is considerably in excess of the old call 
money rate. Before the establishment of the Reserve banks call loans 
were made at as low as 144 and 2%, while at present banks hardly make 
commitments yielding less than 54% or 6%, excepting purchase of certifi- 
cates of indebtedness. 

The arguments advanced in favor of an increased rate do not take into 
consideration the present extraordinary conditions, but are merely based 
on the changes that have taken place as a result of the establishnient of the 
Federal Reserve system. 








AMENDMENTS TO RESERVE ACT PROPOSED BY 
REPRESENTATIVE CARTER GLASS. 


A bill amending and re-enacting Sections 4, 11, 16, 19, 
22 and 25 of the Federal Reserve Act, was introduced by 
Carter Glass, Chairman of the House Committee on Bank- 
ing and Currency on Feb. 21. The bill is designed to se- 
cure better representation of smaller banks on Federal Re- 
serve Bank directorates; increase national bank privileges 
to a wider scope of fiduciary business as executor and ad- 
ministrator and to clarify existing law in other ways. The 
introduction of the bill results from conferences between 
Chairman Glass and the Federal Reserve Board. It is 
entirely independent of the series of bills presented to the 
Senate last week by Senator Owen at the instance of Comp- 
troller of the Currency Williams. One of the chief purposes 
of the Glass bill is to make the Federal Reserve system 
attractive to small State banks and trust companies. It 
would furthermore provide for the regrouping of banks 
for the selection of Class A and B directors of the Federal 
Reserve banks so as to give fair representation to both 
large and small] member banks. While it is the intent of the 
present law to have one Federal Reserve Bank director from 
the largest bank, one from the medium-sized banks, and one 
from the smaller banks within a Federal Reserve District, 
it is stated that there have been instances where this pur- 
pose has been evaded. 

Another change amplifies and more definitely specifies 
the nature of the transactions which may be engaged in by 
associations incorporated under Federal authority to do a 
foreign banking business. The Glass bill would also per- 
mit national banks to act as trustees, executors, administra- 
tors, registrars of stocks and bonds, guardians of estates, 
assignees, receivers and to act in other fiduciary capacities, 
in conformity with Supreme Court decisions upholding the 
law permitting national banks to act as executors and ad- 





ministrators, the legality of which was contested by the 
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State banks and trust companies. Another section would 
permit member banks located in the outlying district of 
reserve and central cities or in territory added to such cities 
by extension of their corporate limits to hold the reserve 
balances specified for country banks rather than the bal- 
ances required for the reserve banks. 

With regard to his amendment to Section 22 of the Act, 
Representative Glass stated that this was intended simply 
to clarify the language which stipulates that no officer, 
director, employee, or attorney of any member bank shall 
be a beneficiary or receive, directly or indirectly, any fee, 
commission, gift, or other consideration, for or in connec- 
tion with any transaction or business of a bank. 








SAN FRANCISCO FEDERAL RESERVE BANK APPOINTS 
DIRECTOR OF SALES OF U. 8S. CERTIFICATES 
OF INDEBTEDNESS. 


Announcement is made by the Federal Reserve Bank 
of San Francisco of the acceptance of the appointment by 
E. W. Wilson, Vice-President of the Anglo and London 
Paris National Bank of San Francisco, as Director of Sales 
of United States Treasury Certificates of Indebtedness 
which are to be issued as frequent intervals in advance and 
in anticipation of the Third Liberty loan. Mr. Wilson, in 
accepting, said: 

Yes, I will accept. It is necessary for us to lay aside private business 
long enough to assist the Government in financing the war by urging the 
purchase of the required quota of war certificates. The next call will be 
made shortly, when we will be advised of the total amount this district is 
asked to raise, the proportionate amount we shall hope to receive from 
each bank, and the time and terms of payment. The benefits to the coun- 


try of the plan of buying Treasury certificates are apparent, and I am sure 
‘we will have the fullest co-operation of all the banks in the district. 








OPENING OF BALTIMORE BRANCH OF FEDERAL 
RESERVE BANK OF RICHMOND. 


The Baltimore branch of the Federal Reserve Bank of 
Richmond was opened yesterday (March 1). The territory 
assigned to the new branch embraces the entire State of 
Maryland. The branch has been elected a member of the 
Baltimore Clearing House Association. Morton M. Prentis 
is Manager of the branch. The directors were given in 
our issue of Saturday last, page 764. An executive com- 
mittee to serve for three months, consists of Mr. Prentis, 
Henry B. Wilcox and Charles H. Wyatt. An announce- 
ment issued by George J. Seay, Governor of the Federal 
Reserve Bank of Richmond, says: 


Only member banks in Maryland will have dealings directly with the 
branch except as hereinafter noted. The reserve accounts of such member 
banks will be kept at the branch, and their drafts drawn against their reserve 
accounts should be drawn on the Baltimore Branch and a‘idressed in the 
following manner: 

“BALTIMORE BRANCH : 
Federal Reserve Bank of Richmond, 
BALTIMORE, MD.” 

Such drafts will be payable at the branch in the City of Baltimore. Al 
drafts and checks on Baltimore, whether drawn upon the Baltimore Branch 
or Baltimore banking institutions, will be received by the Federal Reserve 
Bank of Richmond at the Richmond office after the opening of the branch 
on a one-day deferred basis. In like manner, al] checks on Richmond, 
whether drawn on the Federal Reserve Bank of Richmond or other Rich- 
mond banking institutions, will be received by the branch upon a one-day 
deferred basis, in accordance with the time schedule in operation between 
all reserve banks and member banks. 

Member banks in Maryland will send direct to the branch all of their 
items heretofore sent to the Federal Reserve Bank of Richmond, and 
credit will be given by the branch in accordance with the published time 
schedule. All such items drawn on banks in the City of Richmond will 
be forwarded by the Baltimore Branch to the Federal Reserve Bank of 
Richmond. Ail other items (in the district) will be forwarded by the Bal- 
timore Branch to the banks upon which they are drawn. Banks in Mary- 
land will account directly to the branch for items sent to them, and banks 
in the Fifth District outside of Maryland will account for items sent to 
them by the branch to the Federal] Reserve Bank of Richmond at its Rich- 
mond office. 

Member banks in the district outside of Maryland will send all of their 
items as heretofore to the Federal Reserve Bank at Richmond. 

Checks drawn on banks located in the city of Baltimore received by the 
Federal Reserve Bank of Richmond at its Richmond office will be for- 
warded by the Richmond office to the Baltimore Branch. Items received 
by the Richmond office drawn on banks in Maryland, outside of Balti- 
more, will be forwarded direct to such banks to be accounted for by them 
to the Baltimore Branch. 

In this manner one transit day will be saved. The banks in Maryland 
will thus account direct to the branch for all items received by them, 
whether from the branch of from the Richmond office, and all other 
banks in the district will account to the Richmond office for all items 
received, whether from the Richmond office or from the branch. 


DISCOUNTS. 

Papér offered for rediscount or purchase by a member bank in Maryland 
may be sent direct to the Federal Reserve Bank of Richmond, as heretofore, 
and the proceeds thereof will be reported to the Baltimore Branch for the 
credit of the sending bank, and advice immediately forwarded. But since 
credit can be obtained more quickly by forwarding paper direct to the 
branch, whenever immediate credit is desired the paper may be forwarded 
direct to the branch, accompanied by discount application sheet, state- 
ments, &c., in accordance with existing regulations. When paper is thus 
sent direct to the branch, it will be passed upon by the executive committee 
of the branch, and, if approved, immediate credit will be given to the send- 





ing bank at the face value. The paper will then be forwarded by the 
Manager of the branch to the Federal Reserve Bank of Richmond for final 
action by the executive committee of the Federal Reserve Bank of Rich- 
mond. The bank offering the paper will be advised by the Richmond 
office of the amount of discount deducted, and the branch will receive a 
similar advice and will charge the amount to the reserve account of the 
member bank. 

Paper rejected by the executive committee of the Federal Reserve Bank 
of Richmond will be returned direct to the offering bank with reasons for 
non-acceptance. The branch will receive advice of such return and upon 
receipt of the advice will charge the face value of the rejected paper to the 
reserve account of the member bank, and will make an equitable charge to 
cover the discount for the intervening time. 








SECOND EDITION OF THE INDEX-DIGEST OF THE 
FEDERAL RESERVE ACT AND AMENDMENTS. 


The second edition of the Index-Digest of the Federal 
Reserve Act is ready for distribution and is being sent 
to subscribers. The volume contains 656 pages, and fur- 
nishes a complete analysis of the Federal Reserve Act, as 
amended to date, including those provisions of other acts 
which affect the Federal Reserve System. Copies bound 
in paper are sold for $1 each, and bound in buckram for 
$125 each. Subscriptions should be sent to the Federal 
Reserve Board direct. 








SIX “LIGHTLESS NIGHT” ORDER IN NEW YORK 


RESCINDED. 

The ‘“‘lightless night’’ order, effective on Jan. 2, whereby 
it was directed that every night, except Saturday, be kept 
as dark as safety would permit, from sundown to sunrise, 
in every city, town and hamlet of New York States was 
rescinded in an order issued by State Fuel Administrator 
Albert H. Wiggin on Feb. 25, and effective March 1. Mr. 
Wiggin, however, calls attention to the fact that the Federal 
Fuel Administration’s order for two lightless nights a week, 
Sunday and Thursday, is still in effect. Mr. Wiggins’ new 
order, also rescinds the restrictions regarding the use of light 
and heat for office buildings. His announcement said: 

The order issued by this office under date of Jan. 1 in regard to lightless 
nights is rescinded. This will take effect Mar. 1. This is the order pro- 
viding for six lightless nights. Attention is called to the fact that there 
is an order from Washington calling for two lightiess nights a week, namely 
Sunday and Thursday, which is still in effect. 

The order issued by this office under date of Jan. 2, in regard to reduc- 
tions of light and heat for buildings is also rescinded, to take effect Mar. 1. 
There is still a shortage of fuel in this State and a continuation of con- 
servation is urged. These orders are issued so that the rules in the various 
States may be uniform. 

I have no comment to make, except to thank the public for the hearty 
manner in which almost every one co-operated in carrying out the orders. 


The public spirit of all business men has been most gratifying and is another 
example of patriotism of the city and State of New York. 








PRICE FOR 1918 WHEAT CROP FIXED BY PRESIDENT 
WILSON AT $220, SAME AS IN 1917. 


The agitation in Congress for a higher price for the 1918 
wheat crop has been followed by the fixing of the price for the 
coming season’s yield, by President Wilson, at $2 20 per 
bushel—the same as that fixed for the 1917 crop. The price 
just announced by the President is for No. 1 Northern Spring 
wheat at Chicago, with a scale of differentials for other 
markets. The differentials differ slightly from those now 
operative and range from a minimum of $2 to a maximum of 
$2 28. Ina statement, relative to his action in deciding on 
the price for the 1918 crop, President Wilson says that ‘‘this 
guaranteed price assures the farmer a reasonable profit, 
even if the war should end within the year and the large stores 
of grain in those sections of the world that are now cut off 
from transportation should again come into competition 
with his profits.” The President further says that ‘“‘to 
increase the price of wheat above the present figure, or to 
agitate any increase of price would have the effect of very 
seriously hampering the large operations of the nation and 
of the Allies by causing the wheat of last year’s crop to be 
withheld from the market.” Under the Food Control 
Act a minimum price of $2 for the 1918 crop is stipulated. 
Recently bills have been introduced in Congress to increase 
the price, Senator Gore’s bill raising it to $2 50 a bushel. 
Senator McCumber’s $2 75 while Senator Thompson has 
proposed a minimum price of $265. Measures increasing 
the price have likewise been introduced in the House. 
The 1917 price was not announced until Aug. 30 of last year; 
in fixing the price now for the new crop, which will not be 
harvested until June, the President is believed to have been 
actuated by a desire not only to anticipate the pending 
legislation, but to stimulate spring wheat planting. The 
introduction of price raising bills had already, it is said, 
begun to check the flow of wheat to market, and Food 
Administration officials are reported to have feared that 








Mar. 2 1918.] 


THE CHRONICLE 








mills would soon be compelled to close down. In the hope 
that the pending legislation would pass, it is asserted, far- 
mers had been refusing to sell at $2 20. According to Food 
Administration officials, if the bills were enacted, the 
Government would be forced to raise present prices to new 
levels, thus upsetting the Administration flour and food 
program. The following is the President’s statement 
accompanying his announcement as to the 1918 price: 


Under the Food Control Act of Aug. 10 1917, it is my duty to announce 
a guaranteed price for wheat of the 1918 harvest. I am, therefore, issuing 
@ proclamation setting the price of the principal interior primary markets. 
It makes no essential alteration in the present guarantee. It is a continua- 
tion of the present prices of wheat, with some adjustments arising from the 
designation of additional terminal marketing points. 

This guaranteed price assures the farmer of a reasonable profit even if 
the war should end within the year and the large stores of grain in those 
sections of the world that are now cut off from transportation should again 
come into competition with his products. To increase the price of wheat 
above the present figure, or to agitate any increase of price, would have the 
effect of very seriously hampering the large operations of the nation and 
of the Allies by causing the wheat of last year’s crop to be withheld from 
the market. It would moreoever, dislocate all the present wage levels 
that have been established after much anxious discussion and would, there- 
fore, create an industrial unrest which would be harmful to every industry 
in the country. 

I know the spirit of our farmers and have not the least doubt as to the 
loyalty with which they will accept the present decision. The fall wheat 
planting, which furnishes two-thirds of our wheat production, took place 
with no other assurance than this, and the farmers’ confidence was demon- 
strated by the fact that they planted an acreage larger than the record of 
any preceding year, larger by two million acres than the second largest 
record year, and seven million acres more than the average for the five years 
before the outbreak of the European war. 

It seems not to be generally understood why wheat is picked out for price 
Getermination, and oniy wheat, among the creals. The answer is that, 
while norma! distribution of all our farm products has peen subject to great 
disturbances during the last three years because of war conditions, namely, 
wheat and sugar, have been so seriously affected as to require Governmental 
intervention. The disturbance which affect these products (and others 
in less degree) arise from the fact that all of the overseas shipping in the 
world is now under Government control, and that the Government is 
obliged to assign tonnage to each commodity that enters into commercial 
overseas traffic. It has, consequently, been necessary to establish single 
agencies for the purchase of the food supplies which must go abroad. The 
purchase of wheat in the United States for foreign use is of so great volume 
in comparison with the available domestic supply that the price of wheat 
has been materially disturbed, and it became necessary, in order to protect 
both the producer and the consumer, to prevent speculation. It was 
necessary, therefore, for the Government to exercise a measure of direct 
supervision, and as far as possible to control purchases of wheat and the 
process of its exportation. This supervision necessarily amounted to price 
fixing, and I, therefore, thought it fair and wise that there should be a price 
stated that should be at once liberal and equitable. 

These peculiar circumstances governing the handling and consumption of 
wheat put the farmer at the very centre of war service. Next to the soldier 
himself, he is serving the country and the world and serving it in a way 
which is absolutely fundamental to his own future safety and prosper.ty. 
He sees this and can be relied upon as the soldier can. 

The farmer is also contributing men to the army, and I am keenly alive 
to the sacrifices involved. Out of 13,800,000 men engaged in farm indus- 
tries, 205,000 have been drafted, or about 1.48% of the whole number. 
In addition to these, there have been volunteers, and the farmers have lost 
a considerable number of laborers because the wages paid in industrial 
pursuits drew them away. In order to relieve the farming industry as far 
as possible from further drains of labor, the new draft regulations have been 
drawn with a view to taking from the farms an even smaller proportion of 
men, and it is my hope that the locai exemption boards will make the new 
classifications with a view of lightening the load upon the farmers to the 
utmost extent. The Secretary of War has asked for authority to furlough 
soldiers of the National Army if conditions permit it, so that they may return 
to their farms when assistance is necessary in the planting and harvesting 
of the crops. National and local agencies are actively at work, besides, 
in organizing community help for the more efficient distribution of available 
labor and in drawing upon new sources of labor. While there will be dif- 
ficulties, and very serious ones, taey will be difficulties which are among the 
stern necessities of war. 

The Federal Railway Administration is co-operating in the most active, 
intelligent and efficient way with the Food Administration to remove the 
difficulties of transportation and of the active movement of the crops. 
Their marketing is to be facilitated and the farmers given the opportunity 
to realize promptly upon their stocks. 

The Department of Agriculture and the Food Administration will con- 
tinue to co-operate as heretofore to assist the farmers in every way possible. 
All questions of production, of the marketing of farm products, of conserva- 
tion in the course of production, and of agricultural labor and farm prob- 
lems generally, will be handled by the Department of Agriculture; while 
all questions of distribution of food supplies to the Allies and of conservation 
in consumption will be handléd by the Food Administration; but the chief 
reliance is upon the farmer himself, and I am sure that that reliance will be 
justified by the results. The chief thing to be kept clearly in mind is that 
regulations of this sort are only a part of the great general plan of mobiliza- 
tion into which every element in the nation enters in this war as in no other. 
The business of war touches everybody. It is a stern business, a co-opera- 
tive business, a business of service in the largest and best and most stirring 


sense of that great word. 
WOODROW WILSON. 


The President’s proclamation issued under date of Feb. 
21, fixing the price for the coming season’s crop, said in 
part: 

Now, therefore, I, Woodrow Wilson, President of the United States, 
by virtue of the powers conferred upon me by said Act of Congress, and 
especially by section 14 thereof, do hereby find that an emergency exists 
requiring stimulating of the production of wheat, and that it essential 
that the producers of wheat produced within the United States shall have 
the benefits of the guarantee provided for in said section; and, in order to 
make effective the guarantee by Congress for the crop of 1918 and to assure 
such producers a reasonable profit, I do hereby determine and fix, and give 
public notice of reasonable guaranteed prices for No. 1 Northern spring 
wheat and its equivalent at the respective principal primary markets as 
follows, to-wit: 
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Seattle, Wash., $2 05 per bush. 

San Francisco, Cal., $2 10 per bush. 
Los Angeles, Cal., $2 10 per bush. 
Glaveston, Tex., $2 20 per bu. 
New Orleans, La., $2 20 per bush. 
Salt Lake City, Utah, $2 per bush 
Great Falls, Mont., $2 per bush, 
Spokane, Wash., $2 per bush. 
Pocatello, Idaho, $2 per bush. 

Fort Worth, Tex., $2 09 per bush. 
Oklahoma City, Okla. ,$2 05 per bush 
Wichita, Kan., $2 08 per bush. 


Chicago, Il]., $2 20 per bush. 
Omaha, Neb., $2 15 per bush. 
Kansas City, Mo., $2 15 per bush. 
St. Louis, Mo., $2 18 per bush. 
Minneapolis, Minn., 2 17 per bush. 
Duluth, Minn., $2 17 per bush. 
New York, N. Y., $2 28 per bush. 
Philadelphia, Pa., $2 27 per bush. 
Baltimore, Md., 32 27 per bush. 
Newport News, Va., $2 27 per bush. 
Charleston, 8. C., $2 27 per bush. 
Savannah, Ga., $2 27 per bush. 
Portland, Ore., $2 05 per bush. 
and that the guaranteed price for the other grades established under the 
United States Grain Standards Act approved Aug. 11 1918, based on said 
price for No. 1 Northern spring wheat at the respective principal primary 
markets of he Uniied States above mentioned, will assure the producers 
of wheat produced within the United States a reasonable profit; the guar- 
aateed prices in the principal primary markets above mentioned being 
fixed by adopting No. 1 Northern spring wheat or its equivalents at the 
principal interior markets, as the basis. 

For the purposes of such guaranty only, I hereby fix the guaranteed 
prices at the respective principal primary markets above mentioned for the 
following grades of wheat, to-wit: No. 1 Northern spring, No. 1 hard winter, 
No. 1 red winter, No. 1 Durum, No. 1 hard white. The guaranteed 
principal primary markets aforesaid of all other grades of wheat established 
under the United States Grain Standards Act approved Aug. 11 1916 
shall be based on the above guaranteed prices and bear just relation thereto. 

The sums thus determined and fixed are guaranteed by the Government 
of the United States at the respective principal primary markets of the 
United States above mentioned, to every producer of wheat of any grade 
so established under the United States Grain Standards Act, upon the con- 
dition that said wheat is harvested in the United States during year 
1918 and offered for sale before the first day of June 1919 to such or 
employee of the United States, or other person as may be hereafter desig- 
nated, at any one of the above mentioned cities, which are, for the purposes 
of this Act, hereby declared to be the principal primary markets of the 
United States, and provided that such producer complies with all regulations > 
which may be hereafter promulgated in regard to said guaranty by the 
President of the United States. 

In witness whereof, I have hereunto set my hand and caused the seal of 
the United States to be affixed. 

Done in the District of Columbia this twenty-first day of February, in 
the year of our Lord one thousand nine hundred and eighteen, and of the 
independence of the United States of America the one hundred and forty- 
second. WOODROW WILSON, 

By the President: 

ROBERT LANSING, Secretary of State. 


Indicating approval of President Wilson’s action, Joseph 
P. Griffin, former President of the Chicago Board of Trade, 
was quoted on Feb. 24 as saying: 


The prices named by the President are approximately the same as those 
paid last year, but they are the same as an increase of 20 cents per bushel 
to the farmer. 

The food bill was intended to fix the $2 price, free on board, at the ter- 
minal points. The President's prices, as I understand them, will give the 
farmer $2 at his farm.”’ 








MAXIMUM PRICE FOR OATS FIXED AT 93 CENTS 
BY CHICAGO BOARD OF TRADE—ACTION AT 
WINNIPEG—OTHER DEVELOPMENTS. 


A resolution fixing maximum prices on oats and provi- 
sions was adopted by the Chicago Board of Trade on Feb. 21. 
The resolution establishes a maximum price of 93 cents a 
bushel for oats for future delivery and rules that the closing 
price of the 21st ult. for hog products shall be the maximum. 
figures for those commodities. This action, which was 
taken in an effort to stop speculation, rescinds the rule 
adopted on Feb. 20, which was not deemed adequate to 
meet the situation, limiting the advance in the price of oats 
for future delivery in any one day to two cents over the 
previous closing quotation. The maximum prices were im- 
posed as a result of speculation which had carried prices to 
the highest levels ever known. The highest price quoted 
on oats before the present rise is stated to have been 90 
cents in 1867. Sales for March delivery were made on the 
21st at 93 cents. The resolutions adopted by the Chicago 
Board of Trade on Feb. 21 are as follows: 

Whereas, By reason of the state of war which now exists, it becomes the 
patriotic duty of all to second the efforts of our Government to prevent 
undue price increase in food products. Now, therefore, be it 

Resolved, That on and after Feb. 23, members of this Association in 
making contracts for the purchase or the sale by grade alone of oats to be 
delivered in store during the months of February, March, April and May 
1918, shall not, in entering into such contract, exceed the price of 93 cents 
per bushel, this being in conformity with Section No. 3 of Rule 23. 

Resolved, That on and after Feb. 23 members of this Association, in 
making contracts for the purchase of or for the sale of mess pork to be 
delivered in store during the months of May and July 1918, shall not, in 
entering into such contracts, exceed the price of 50.55 per barrel. Further 

Resolved, That in making contracts for the purchase or for the sale of 
mess pork to be delivered,in store during the months of May and July 1918, 
shall not, in entering into such contracts, exceed the price of 50.55. Further 

Resolved, That in making contracts for the purchase or sale of lard to 
be delivered in store during the months of May and July 1918, shall not, in 
entering into such contracts, exceed the price of 26.974 for May and 
27.25 for July. Further 

Resolved, That in making contracts for the purchase or sale of short ribs 
to be delivered in store during the months of May and July 1918, shall not, 
in entering into such contracts, exceed the price of 26.20 per 100 pounds 
for the month of May and 26.55 per 100 pounds for the month of July. 


Prices for mess pork, lard and short ribs beyond July 
shall not exceed $50 55 per barrel for pork, $27 27 per 100 
pounds for lard and $26 55 per 100 pounds for short ribs. 
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At a meeting of the Board of Directors of the Winnipeg 
Grain Exchange on Feb. 22 it was decided to fix the maxi- 
mum price of May oats at 99 cents a bushel. The New 
York “Evening Sun”’ of Feb. 23, comme nting on the action 
of the several grain exchanges said: 


Over-holiday developments in grain trading circles were of a nature to 
curb the runaway tendencies of the markets. The action of the Chicago 
Board of Trade directors on Thursday in placing a maximum price on 
oats of 93c. per bushel, which was followed by the authorities at Minneapo- 
lis and at Winnipeg in placing maximums of 92c. and of 99c. respectively, 
caused heavy liquidation to develop, particularly in oats, Chicago values 
losing 2 to 3c. per bushel in the early trading. A subsequent rally of a 
cent a bushel was due to covering of shorts, with cash interests taking 
part of the offerings, although the expectation of a continued liberal move- 
ment acted with the maximum price regulation in keeping down outside 
participation in the market. 

Corn values eased % to yc. a bushel in sympathy with the more violent 
break in oats. 

We quote from a special Chicago dispatch to the New 
York “Evening Post’’ of Feb. ' 5 as follows: 


To-daythe movement of corn in the West assumed the largest propor- 
tions of the season, primary arrivals aggregating 3,369,000 bushels, or 
more than double last year. Local arrivals were estimated at 750 cars, 
and while prices were 5@10 cents lower, the demand was excellent at the 
decline, with driers and elevator interests active buyers. The Corn 
Products Company has been embargoed, and is out of the market tem- 
porarily. 


Scattered liquidation was on in oats early and at the inside figure March 
was 5% cents under the recent top, while May was off 4% cents. Buying 
on resting orders absorbed the offerings on the decline and when the shorts 
tried to cover a rally to around Saturday’s finish followed. 


On Feb. 27 it was made known tha the Chicago Board of 
Trade directors had prohibited further trading in corn for 
February delivery. The settlement price of $1 28 was fixed. 
Directors also approved plans of the special committee for a 
new style of trading in corn, whereby the grades were re- 
adjusted. 

It was announced on Feb. 28 that the Chicago Board of 
Trade directors had ruled that when bids for grain to arrive 
are put out after the close of the regular market, buyers 
should notify others, at least five commission houses, of 
the fact. On the same date it was stated that President 
A. 8. White of the Board of Trade had received a message 
from J. H. McMillan, head of the council of Grain Ex- 
change, calling attention to the fact that members of the 
Terminal Elevator Association were devoting their entire 
energies to preparing corn for exportation to the Allies, and 
members of the council of Grain Exchanges were requested 
to desist from shipping any corn to domestic points from the 
Chicago market during the next three weeks, unless specially 
requested or permitted to do so by the Food Administration. 








MARCH MILK PRICES FIXED BY FEDERAL MILK 
COMMISSION. 


The price of milk for the month of March, according to 
the decision reached by the Federal Milk Commission in 
executive session at the Hotel McAlpin on Feb. 24 is to 
remain at the figures fixed for February, except that Grade B 
milk, to stores in pint bottles is to be 74 cents as compared 
with 7 cents for February. The price which the producers 
are to receive for 3% milk in the 150-mile zone is fixed at 
$3 10 per 100 lbs., as against $3 34 for February and $3 52 
for January. Under the resolution adopted by the Commis- 
sion, however, the distributers and producers will be recouped 
for the losses suffered in November and December, a total 
of 24 cents altogether being allowed them, 12 cents to be 
received in March and 12 cents in April, making the price 
which producers will receive in March $3 22 per 100 lbs. 
The April price will be fixed later. The following is the 
resolution adopted: 


Resolved, That the price of milk which the producers shall receive for the 
month of March shall be $3 10 per 100 Ibs. for 3% milk in the 150-mile 
zone, subject to the rules and regulations of the trade. 

That a recoup of 24 cents for both distributers and producers be divided 
equally over two months. 

That the producers receive 12 cents of such recoup for March, making 
a total price of $3 22 to the producers for the month of March, and that 
12 cents of such recoup be added in April, the base price for which month 
will be fixed later. 

That the distributer receive 12 cents for March and 12 cents for April. 

That the prices to the consumer for the month of March shall remain as 
they were in February, excepting that Grade B milk sold to stores in pints 
shall be 74 cents per pint. 


We give below the prices as fixed for February which, as 
indicated, will prevail for March, except as to the one item 
of Grade B bottled milk, which instead of being 7 cents to 
stores, will be 714 cents during March. 


Price to be charged by distributers for Grade A milk, delivered to cus- 
tomers, 16% cents per quart, 

Price to be charged by distributers for Grade A bottled milk delivered 
to consumers; pints, 9 cents. 

Price to be charged to the stores for Grade B loose milk, 104 cents per 


Price at which stores may sell Grade B loose milk to consumers, 11 cents 
per quart. 





Price to be charged to stores for Grade B bottled milk, 134 cents a quart. 

Price to be charged to consumers by stores for Grade B bottled milk 
14 cents a quart. 

Price to be charged to stores for Grade B bottled milk, 7 cents per pint. 
Price to be charged to consumers by stores for Grade B bottled milk, 8 
cents per pint. 

Price to be charged by distributers for Grade B milk, delifered to con- 
sumers, 14% cents per quart. 

Price to be charged by distributers for Grade B milk, delivered to cus- 
tomers, pints, 8 cents. 

Price of milk, delivered in wholesale lots to hotels and restaurants, for 
ten gallon cans, 11 cents per quart. 

Less than ten gallon lots delivered, 1114 cents per quart. 


The Chairman of the Commission, Dr. W. H. Jordan, 
Director of the New York Agricultural Experimental Sta- 
tion, is said to have stated on Feb. 23 that because of the 
lack of shipping facilities an enormous amount of cheese 
and condensed milk was being held in storage; the amount 
of cheese stored, he said, was 60,000,000 pounds, or two and 
a half times as much as that held in storage last year. Since, 
he said, it is impossible to ship more than 12,000,000 pounds 
abroad, the cheese must be consumed on this side. He urged 
that its consumption be advised as a substitute for meat, 
both on the ground that it is more nutritious than meat and 
because of the conservation of meat that would be thereby 
effected. 


NO GENERAL PRICE FIXING ON AGRICULTURAL 
PRODUCTS—FOOD ADMINISTRATION 
LIMITED TO WHEAT AND SUGAR. 

A statement announcing that it was not the purpose of 
the Food Administration to attempt a general price fixing 
on agricultural products was issued by Herbert Hoover 
on Feb. 25. Noting that the two commodities under regu- 
ation are sugar and wheat Mr. Hoover stated that with 
the further exception of cases in which it has intervened 
purely as a friendly intermediary between organized pro- 
ducers and consumers, as in city milk, the executive depart- 
ment of the Government has no authority and no desire to 
fix prices of products of agriculture. Mr. Hoover’s state- 
ment which also enters into the reasons for undertaking 
control of the marketing of the two commodities is as fol- 


folws: 

There appears to be a good deal of misinformation circulated among the 
agricultural community as to the policy and scope of the Food Administra- 
tion with relation to price-fixing. I wish to say at once, and emphatically, 
that the Food Administration is not a price-fixing body, except with re- 
gard to certain commodities which are to-day dominated by wholly ab- 
normal overseas commercial relations, and the surrounding factors with 
regard to which are such as to project great dangers both against the farm- 
ing community and at the same time the consuming community. The 
two commodities under regulation are wheat and sugar. With the further 
exception of cases in which it has intervened purely as a friendly interme- 
diary between organized producers and consumers—as in city milk— the 
Executive Department of the Government has no authority and no desire 
to fix prices of products of agriculture. 

It seems necessary and desirable to restate the reasons already referred to 
by the President which render it necessary and possible to undertake con- 
trol of the marketing of these two commodities. The economic forces 
arising out of the war which have necessitated this action are in the main 
as follows. 

1. All of the overseas shipping in the world has been placed in Govern- 
ment control and the volume of this shipping is much reduced. As a conse- 
acne there is no longer any free play in commercial overseas traffic, as the 

overnments involved must designate what tonnage is_to be assigned to 
each commodity and each class of traffic. 

2. Inasmuch as normal commercial overseas traffic has broken down, it 
was necessary for the allied Governments in Europe to set up single agen- 
cies for the purchase of the whole of their food supplies from abroad. Of 
American wheat their purchases are of sufficient volume to control the price, 
and this is the only agricultural commodity wheré this maintains. 

3. In the face of a necessary duty to reduce our consumption of food—so 
badly needed by the Allies—it has been absolutely nec to arrive at a 
division of these two commodities in the common interest of the war, and to 
control the reduced re internally, in order that all may be treated 
slike, rich and poor, and this implies a control of distribution and price. 

As stated, practically the only commodities as to which these new 
economic forces dangeriously involve the United States are wheat and sugar. 
All control measures are the lesser of evils. In wheat we were faced with 
a single agency whose proportionate purchases to the whole were such as 
to dominate the price. Any relationship with this agency by our officials 
in limiting their operations thus becomes absolutely price-fixing, and it 
becomes at once a question as to whether it should be done openly and 
frankly with our producing community, or done secretly, at the will of 
Government officials. 

Furthermore, in the ordinary course of our wheat marketing the wheat 
goes to the markets during the first four months of the harvest year, and 
during this period, were no control established with the Allies and neutrals, 
it would be entirely possible for them to export from the United States 
such a portion of our wheat supplies as to leave our population short of 
bread. It has therefore been necessary, in the interest of the American 
consumer, that the Government should intervene to protect his supplies. 

Again, in the face of this abnormal situation, the normal wheat-mar- 
keting machinery of the country was completely, paralyzed. To have 
attempted the normal course of marketing through the Boards of Trades 
and Exchanges, by which the buyers of wheat protect their operations 
by sales of futures, involved a dangerous series of speculations, nor did 
the Exchanges themselves wish to be centres around which such specula- 
tions should take place. Every action of the allied buyer, every rumor of 
peace, and thereby the liberation of the large wheat supplies in Australia, 
every monthly shipment of wheat abroad in the depletion of national sup- 
plies, would have been the centre of speculation and the cause of violent 
fluctuations in the Exchanges, of the same character that occurred during 
the last five months of the 1916 harvest year, when, although the farmer 
had marketed his wheat at an average of $1 44 a bushel, the price, due to 
these very causes, at one time rose to over $3 a bushel, and flour to over 
$17 a barrel. 
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In these circumstances an independent commission was appointed by 
the President, upon which the farming community was represented by six 
members out of eleven, and this commission unanimously agreed upon 
the price of $2 20 for No. 1 Northern wheat, based on Chicago, as a mar- 
ket centre. And in coming to its conclusions this committee considered 
the necessity to give to the farmer a price not only covering his cost and 
normal profit, but a price that would stimulate and assure future produc- 
tion. That their judgment has proved correct is evidenced by the fact 
that 42,000,000 acres of winter wheat have been seeded, being an increase 
of about 2,000,000 acres over any acreage hitherto known in our history 
and some 7,000,000 acres over the pre-war average. 

Having established the basic price of this commodity, the Food Ad- 
ministration has followed it through the manufacturing and distributing 
trades with limitations as to the profits to be earned in distribution, and 
has thereby brought this prime commodity to the door of the consumer 
at the least possible expense, and at a margin between producer and con- 
sumer less than normal. The same situation confronts the American 
farmer and the American consumer in wheat for the next harvest year. 

In the matter of sugar, the same economic forces are in action to displace 
normal traffic, except that in this case the American people are purchasers 
abroad of the large portion of their supplies, and that, in addition to the 
necessity of Governmental action to secure a fair division of the available 
sugar to the American people, it has been common business prudence to 
join with the Allied Governments in a definite contract with the Cuban 
authorities as to price, rather than leave it to the fluctuation which would 
arise from short supplies and irregular shipping facilities. 

Where the various arrangements made have involved the interests of the 
American sugar producer they have been made in consultation with him 
and with his co-operation, in order that he might be protected in his in- 
dustry. In this case, as with wheat, the distributing trades have been 
placed under regulation as to the profits in distribution of a stabilized 
commodity and the consumer protected as to price. 

The only other situation where the Food Administration has interested 
itself in price of agricultural products has been in instances such as milk to 
the cities, where the producer was himself organized and was in sharp con- 
flict with the consumer and where these conflicts promised to work hardship 
on both producer and consumer. In such cases the Food Administration 
has acted merely as a friendly agent in securing a settlement between the 
parties. In all such cases the producer must necessarily be a contracting 
party and therefore must be satisfied with the arrangements made, and it 
may be stated parenthetically that no such negotiations have been un- 
dertaken by the Food Administration except at the request of the pro- 
ducers. 

A similar case lies in the purchase of pork products by the Allied Govern- 
ments, which, while not sufficiently large to control the market, yet could 
affect the price. In this instance representative bodies of the producers 
were called together, and upon their recommendation the Food Admin- 
istration undertook, so far as the influences of these purchases made it 
possible, to use the purchases for the purpose of maintaining a minimum 
price for live hogs in Chicago in order to prevent an undue fall in the price 
of hogs during the larger packing season and thus the discouragement of 
the producer. 

Beyond the above the Food Administration has no powers or intention 
to in any way interest itself in price. Aside from these matters, the Food 
Administration has been actively interested in the elimination of profiteer- 
ing and speculation in the distributing trades by regulating the profits on 
to a pre-war normal basis in order that no greater tax should be placed 
upon the consumer by virtue of the high prices than bear a proper relation 
to producers’ receipts. A still larger duty has been the maintenance of 
the even course of food distribution in these times of the greatest disloca- 
tion in which the Administration is called upon hourly to help in many 
directions. 

The law of supply and demand is not seriously disturbed by the condition 
of overseas transport and overseas market in any other food commodities 
than those mentioned. The law of supply and demand has been, however, se- 
riously interfered with in the other food commodities within the United States 
during the last three months by virtue of the cumulative shortage. irregu- 
larity and disturbance in railway transportation and consequent delay of 
months in marketing the harvest. It is considered, however, by the Ad- 
ministration that the solution to this situation should be obtained by the 
increased mobility of transportation and thus the restoration of the free 
flow of commodities. HERBERT HOOVER. 








FOOD ADMINISTRATOR HOOVER CHARGES THAT 
RAILROAD CONGESTION HAD BROUGHT ABOUT 
CRITICAL FOOD SITUATION. 


The assertion that the Eastern part of the United States 
faced a food shortage, likely to continue for the next sixty 
days, was made on Feb. 21 by Food Administrator H. C. 
Hoover, who placed the blame for the situation on railroad 
congestion, which he declared had thrown the Food Adminis- 
tration behind in its program for feeding the Allies. Mr. 
Hoover stated that “‘the economic ramifications of this whole 
delay in the movement of the national harvest are almost 
countless and they present the most critical of situations, 
of which no solution exists but a continued expansion of the 
efforts of the Railway Administration in the movement of 
foodstuffs in every direction to the exclusion of much other 
commerce of the country.” Mr. Hoover’s assertions were 
answered on Feb. 22 by Director-General of Railroads 
McAdoo, who averred that “‘so far as transportation is con- 
cerned, there is no danger of suffering from a serious food 
shortage in the Eastern part of the country.” He added, in 
a letter to Mr. Hoover, that if the latter would give definite 
information on the location of stocks of supplies intended 
for the Allies, the railroads would move them promptly to 
the seaboard. On the succeeding day, Feb. 23, the prompt 
adjustment of railroad transportation to the country’s 
needs, as Food Administrator Hoover might demonstrate 
them, was promised by Director-General McAdoo, who 
reiterated his statement of the previous day that practically 
all food offered for movement by farmers and food dealers 
was being transported. A settlement of the problems which 








had served to precipitate the controversy between the two 
Administration heads was undertaken on Feb. 24 and 25; on 
the latter date plans for co-operation between the Food and 
Railroad Adminsitrations were considered in conference 
between Director-General McAdoo and Food Administrator 
Hoover. Mr. Hoover on that date agreed to appoint a 
committee of traffic and food specialists to meet the traffic 
and transportation directors of the railroad administration 
to develop specific plans by which the railroads might learn 
immediately of food shipments held up, or lack of cars. 
Mr. McAdoo appointed to represent the railroad adminis- 
tration in future conferences on food shipments Carl R. 
Gray, director of transportation; Edward Chambers, direc- 
tor of traffic; C. E. Spens, assistant traffic director in charge 
of shipments of the food administration, and C. N. Kendall, 
chairman of the railroad administration’s car service divi- 
sion. Mr. McAdoo also announced the addition of F. M. 
Whittaker, Vice-President and Traffic Manager of the Chesa- 
peake & Ohio, as assistant traffic director in charge of fuel 
administration shipping problems. 

The following is Mr. Hoover’s statement of Feb. 21 as to 
the food situation: 

In response to many inquiries I beg to say it is true that since Dec. 1 we 
have fallen far behind our agreed food program with the Allies. By the 
end of February we will be short 45,000,000 bushels in cereal products 
which we undertook as our share of their supplies. We will also be short 
of the amount of meat and pork products that we were to deliver. This 
deficiency is due solely to the railway congestion since that date The 
railway directorate since coming into control on Jan. 1 has made effort to 
find a remedy, but during the month of January the weather was insuper- 
able, and although progress has been made since Feb. 5, the situation is 
the accumulation of three months’ delays. The next sixty days will be the 
most critical period in our food-history. 

The simple fact is that the problem goes far deeper than supplies to the 
Allies. During the last three months we have fallen far behind in move- 
ment of foodstuffs from the farms to the consuming and storage centres. 
Up to the Ist of February less than 50% of the normal ratio of corn has been 
moved, less than 80% of the oats and less than 60% of the potatoes. From 
Nov. 1 to Jan. 1 we were short in the usual movement of grains and grain 
products into the terminals alone by over 120,000 carloads )over 120,000.000 
bushels), and this is further aggregated by similar shortage outside the ter- 
minals. 

Furthermore, this year we have the largest percentage of soft corn in 
many years, and though we have a record crop of corn, a considerable 
portion of the soft corn will be lost by spoiling unless it can be moved in 
the next sixty days to the drying terminals. The least amount of grain 
that must be loaded for the next sixty days is 8,000,000 bushels per day— 
and we have not yet attained that. Less than thig will solve neither the 
Allied nor our domestic situation. 

We had about 130,000 carloads of potatoes on Nov. 1, which should have 
been moved from the principal producing centres, and up to the Ist of 
February we had moved about 28,000 carloads, while we should have 
moved over 50,000 in this period. The result is that potatoes are piled 
up spoiling in the producers’ hands, and the consuming centres have only 
been supplied by virtue of the summer gardens and other stores carried 
over from last year. 

There is a great deal of livestock which has been ready for the market 
for some time, but is still held in the farmers’ hands through inability to 
secure transportation. -These cattle are eating their heads off without 
increasing their meat value, and are only adding to the costs of the farmer 
and consuming the grain. 

The effect of this delayed movement has been many-fold: 

First. To jeopardize the safety of a great deal of the soft corn and 
perishables such as potatoes. 

Second. The stricture in flow of distribution has entirely disturbed the 
price conditions in the country by practically suspending the law of supply 
and demand. ‘The margins between the farmer and the consumer in many 
commodities were never wider than they are to-day because the consuming 
trades are undersupplied and the farmers compete for transportation. 
Prices of the coarse grains have reached unheard of levels, while the limited 
transportation has diminished the farmers’ returns. 

Third. The cost of grains for feeding livestock has so increased to the 
feeders of finished cattle that they face serious losses. The costs of the 
dairying industries have necessarily greatly increased. 

Fourth. Through the large consuming areas we have been living off 
reserves through the period of scant supplies. These reserves are in many 
sections approaching exhaustion. 

Fifth. We have been unable to transport to seaboard the necessary food- 
stuffs for the Allies. This has not been due so much to the actual inability 
of the railways giving priority to foodstuffs for Allied shipping as it has 
been to bringing products from the farms to the terminal markets, where 
they can be aggregated, prepared and purchased by the Allies. 

The economic ramifications of this whole delay in the movement of the 
national harvest are almost countless, and they present the most critical 
of situations, of which no solution exists but a continued expansion of the 
efforts of the Railway Administration in the movement of foodstuffs in 
every direction to the exclusion of much other commerce of the country 
Considerable progress has been made in the last ten days, but continued 
rises in the price of cereal commodities and the failure to secure sucfficient 
surplus over immediate domestic consumption to feed the Allies, are evi- 
dence that there is still a deficiency in food cars, and that they need to be 
still further increased. Comparisons of the movement from day to day 
during the last few days with movements of similar periods last year 
reflect the efforts being made by the railway directorate. We have a long 
accumulation to be got over and to be got over within the next sixty days. 

The situation calls for every co-operation of the public—through the 
quick loading of cars, loading them to capacity and discharging them quickly 
—and in every way reducing the tax on the railways. Co-operation 
can be given by reduction in consumption of foodstuffs, by the consump- 
tion of home and local stores to the exclusion, so far as may be, of trans- 
ported articles. If every interest co-operates we shall supply the Allies and 
remedy the distribution of four {abundant domestic supplies, for our 
farms are full of foodstuffs. 

No effort is being spared to move Allied food as fast as it can be accumu- 
lated in the interior, and to-day the railway directorate is arranging special 
trains to carry meat and packing-house products from Chicago to load the 
waiting ships. 
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Director-General McAdoo’s letter of the 22d to Mr. 
Hoover, in which the former declared that there was no 
danger of a food shortage so far as transportation was con- 
cerned, said: 


Feb. 22 1918. 
Dear Mr. Hoover: 

You are, as I understand it, the sole purchaser in this country of food 
supplies for the Allied Governments. You must, therefore, know the 
location of the food supplies which you from time to time purchase and the 
ports in this country to which you desire such supplies shipped. If you 
will notify me from time to time of the location of the specific supplies 
and the port or ports in the United States to which you wish to have such 
supplies transported, I will guarantee the necessary transportation subject 
alone to interruptions from blizzards and floods. 

I wish to reassure the country by saying that so far as transportation is 
concerned there is no danger of suffering from a serious food shortage in 
the Eastern part of the country. 

Cordially yours, 
W. G. McADOO. 
Hon. Herbert Hoover, Food Administrator. 


The Food Administration, with the receipt of Mr. Mc- 
Adoo’s letter, issued a statement on the 22d, saying: 

While Mr. Hoover is out of town, Food Administration officials consider 
Mr. McAdoo’s statement very reassuring, since it indicates that further 
cars will be furnished to Western terminals, and the shortage in shipments 
from these Western terminals to Eastern territory will now be overcome. 
As the railway directorate is evidently alive to the situation, it will no 
doubt take al) necessary steps. 


A Railroad Administration statement of the 22d, without 
referring to Mr. Hoover’s declaration that the domestic 
and Allied food situation could be solved only by loading 
8,000,000 bushels of grain a day for the next 60 days, ex- 
plained that already 6,000,000 bushels of grain are being 
loaded daily and even better loading is in prospect. Un- 
officially it was declared that practically all the grain being 
offered by farmers and local elevators was being hauled by 
the railroads under general priority orders for foodstuffs, 
particularly for grain in the West. It was suggested that 
farmers might not be bringing their grain to market as fast 
as they should. Railroad officials also called attention to 
the fact that potato growers last fall held much of their 
crop for higher prices, and that condition is partly respon- 
sible for the extraordinary offering at this time of potatoes, 
which the railroads were having some difficulty in moving. 
Referring to the general food-moving situation, the Railroad 
Administration said:, 

There has now been about two weeks of moderately good weather, 
during which time an extraordinary effort has been put forth by the rail- 
roads. For the week ended Feb. 16, 22,104,000 bushels of grain were 
received at Western primary markets, which were the largest receipts for 
one week in two years, an increase of 54% over the previous week and 
51%% over the same week last year. The average number of cars of 
grain being loaded is 5,000, which is approximately 6,000,000 bushels daily. 
This has been done notwithstanding the weather conditions are still severe 
in a large part of the country, and it will certainly increase in proportion 
as the weather moderates. 

This statement, it was said, was based on figures gathered 
by the traffic division of the Railroad Administration, 
headed by Edward Chambers, former traffic manager for 
the Food Administration. Other reports showed that in 
the nine days between Feb. 11 and Feb. 20 28,365,000 bush- 
els of grain were received at the principal elevator and milling 
centres of the West. This movement included 17,361,000 
bushels of corn, much of which was the soft corn which is so 
prevalent this year, 9,329,000 bushels of oats and 2,446,000 
bushels of wheat. In the eight days between Feb. 11 and 
Feb. 19 38,750 cars were loaded with grain, of which 26,549 
were in the Western district, or west of the Mississippi, 
9,319 in the Eastern district and 2,882 in the South. 

The 23d was marked by the further exchange of the fol- 
lowing correspondence between the two Administration 


heads: 
Feb. 23 1918. 
My Dear Mr. McAdoo:—I am grateful for your note of the 22d, and I 
wish to express the great relief of myself and my colleagues at your assurance 
that not only will the Allied foodstuffs be promptly moved, but that there 
will be no delays in our domestic distribution causing any danger of suffer- 
ing, which necessarily implies the collection of our food materials from the 
country to our terminals, mills and packing houses before either the domes- 
tic or Allied supplies can be aggregated for transportation to points of 
consumption or export. 
I am certain that this assurance from you will greatly quiet the growing 
apprehension in the country of the last few weeks. 
Faithfully yours, 
HERBERT HOOVER. 
The Honorable the Director-General of Railroads, Washington, D. C. 


Feb. 23 1918. 

Dear Mr. Hoover:—I am just in receipt of your letter of the 23d. You 
do not, however, touch the points of my letter. I should like to enumerate 
and re-emphasize them. 

1. You are, as I understand it, the sole purchaser in this country of 
food supplies for the Allied Governments. 

2. You must, therefore, know the location of the food supplies which 
you, from time to time, purchase and the ports in the United States to 
which you desire such supplies shipped. 

3. If you will notify me from time to time of the location of the specific 
supplies and the proper ports in the United States to which you wish to 
have such supplies transported, I will guarantee the necessary transporta- 
tion, subject alone to interruptions from blizzards and floods. 


I am eager to co-operate with you to relieve all anxiety about food 
supplies for the Allies. Will you co-operate with me by promptly furnish- 
ing me with the essential information called for in items 1 and 2 above? 
If you do, the trarsportation will be provided. You can readily under- 
stand that generalizations will not accomplish the object in view, and that 
we must be specific in order to get results. 

Cordially yours, 
W. G. MeADOO. 
Hon. Herbert Hoover. Food Administrator. 

As indicated above, Mr. Hoover on the 23d announced 
the appointment of C. E. Spens, Vice-President of the 
Chieago Burlington & Quincy RR., as director of the trans- 
portation division of the Food Administration, succeeding 
Edward Chambers, who was made director of the division 
of traffic of the Railroad Administration. The latter on the 
23d quoted an official report from A. H. Smith, assistant 
to the Director-General, to show that no ships were being 
held up in New York Harbor waiting cargoes of foodstuffs. 
It was stated, however, that some ships were being held 
back in the Southern ports which were now being used ex- 
tensively for the shipment abroad of foods, due, it was said, 
to the failure of grain merchants of the West to load cars 
as rapidly as was expected. Announcement that the Food 
Administration would in the next few days complete its 
organization for the purpose of keeping the Director-General 
informed as to its car necessities on account of the Allied 
purchasing agencies and domestic requirements was made 
as follows on Feb. 24: 

The Food Administration will in the next two or three days complete 
its organization for the purpose of keeping the Director-General of Rail- 
roads completely informed of the car necessities not only of the Allied 
Governments but for the domestic movement of foodstuffs as well. 

The Food Administration directly purchases only a minor proportion 
of the foodstuffs for the Allied Governments. The bulk of this foodstuff 
is purchased directly by the Allied agencies with the assistance of the Fcod 
Administration. The arrangements of transportation rests in the Allied 
agencies, and their complaints as to car shortages and delayed movements 
have hitherto been addressed directly to railway points, and the Food 
Administration has been generally informed. 

The Food Administration has now directed the Allied agencies to furnish 
it daily with their requirements in order that they may be transmitted 
to the Railroad Administration in Washington. 

The most serious problem is the car needs due to delayed movement 
of last year’s crops and of livestock from the primary country points to 
the interior terminals, the mills and the manufacturing centres, where they 
can be purchased for export and domestic supply. The presentation of 
these needs to the Railroad Administration is being met by the appoint- 
ment of regional transportation agents for the Food Administration— 
already established in Chicago, and proposed at New York and Atlanta. 
Their agencies will secure and furnish information as to car necessities 


for the primary movement of foodstuffs to the regional railway adminis- 
tration. 

Shippers of foodstuffs should apply in the first instance to the local 
railway officials for cars, and upon failure to secure necessary transporta- 
tion they should for grain and grain products apply to the Food Adminis- 
tration zone managers, while shippers of livestock and perishables in the 
same difficulties should apply for the present directly to the Food Ad- 
ministration in Washington. These applications for cars will be put before 
the various regional directorates and will be daily reported to the Rail- 
road Administration in Washington. 

C. E. Spens, Vice-President of the Burlington Railway, has been ap- 
pointed the head of the Food Administration Transportation Division 
in charge of all these activities. 

The Food Administration is confident that in view of the Director of 
Railroad's assurances as to the supply of cars, if brought to his attention, 
losses of foodstuffs through decay and possible shortage in distribution 
or to the Allies will thus be averted. 


Assurances that six trains of packing-house products for 
export to the Allies would be moved eastward daily for the 
next month until a great quantity had been hauled were 
given by Secretary McAdoo on Feb. 21 to Earl Reading, 
the British Ambassador, Count Macchi di Cellere, the 
Italian Ambassador, and Andre Tardieu, French High 
Commissioner. The representatives of the three Allied 
nations were also told by Mr. McAdoo that between 1,500,- 
000 and 2,000,000 bushels of corn were now being taken to 
primary markets in the West each day. Although in De- 
cember only about 600 cars of grain were transported daily, 
the movement, it is said, is now about 5,000 cars. 








G. W. LAWRENCE HEADS NEW DIVISION IN FOOD 
ADMINISTRATION TO PASS ON COFFEE. 


Under the headship of George W. Lawrence, President of 
the New York Coffee and Sugar Exchange, a new division 
of the Federal Food Department has been created to super- 
vise all matters relating to coffee. The possibility of control 
of coffee being extended, and the probability of there being 
recommended roasting margins similar to refining margins in 
sugar, were among the measures reported as likely to follow 
Mr. Lawrence’s appointment. An announcement of the 
Food Administration on Feb. 28 said: 


On Feb. 6 speculation in green coffee was prohibited by the Food Ad- 
ministration. Such action followed the conference of members of the 
New York Coffee and Sugar Exchange with the Food Administration, in 
which the members patriotically volunteered to take the necessary action 
to eliminate speculation in coffee. Actua] dealers in the green coffee bean 





are prohibited from having on hand or under control in this country sup- 
plies more than sufficient for their reasonable requirements for,ninety days. 
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The stocks permitted to coffee dealers are, of course, in addition to those 
en route to foreign countries or which they may have in such countries 
under contract. 

In addition, dealers in green coffee must keep that commodity “moving 
in as direct a line as practicable and without reasonable delay,”’ and 
“resales within the same trade without reasonable justification, particularly 
if tending to result in a higher market price to a retailer or consumer, is 
regarded as an unfair practice.”’ 








TEMPORARY LIFTING OF MUTTON AND LAMB 
RESTRICTIONS IN WEST—SAVING EFFECTED 
THROUGH MEATLESS DAYS. 


A saving of approximately 140,000,000 pounds of beef since 
the institution of the meatless days in November is reported 
in a statement issued by the U. S. Food Administration on 
Feb. 22. The exports of beef to the Allies during the four 
months amounted to approximately 165,000,000 pounds, 
as compared with the pre-war export for four months of 
about 25,000,000 pounds, while the exports of pork products 
in the four months were about 400,000,000 pounds, whereas 
the pre-war average as to pork for the same period would 
have approximated 200,000,000 pounds. On the day of 
this announcement, Feb. 22, the Food Administration 
granted permission to the Administrators in the States west 
of the Mississippi to lift during the spring marketing season 
until Apr. 15 the restrictions on the use of mutton and lamb 
on meatless days. An explanation as to why the Food Ad- 
ministration had refused requests of cattle raisers and sheep 
growers to remove altogether the ban on beef, mutton and 
lamb is contained in the statement. In that portion of 
the country where the use of mutton and lamb is tempor- 
arily permitted on meatless days, the restrictions as to beef 
and pork will continue in force. The temporary lifting of 
the ban on mutton and lamb results because this kind of 
meat is not exported to the Allies, and because railroad con- 
gestion has prevented its free movement East. Food Ad- 
minsitrator Hoover in his statement says: 


It is desirable to bear in mind that the meatless day is simply and solely 
for the purpose of enabling us to feed the Allies by saving on our meat con- 
sumption. The meatless day was instituted as a device to this end because 
it places the burden of saving on those classes who are most able to do so. 
From the first of November, when the meatless day was instituted, to the 
end of February, the estimated slaughter of cattle in the United States will 
amount to a minimum of 3,800,000,000 pounds of beef. 

The exports of beef to the Allies during this period will reach approxi- 
mately 165,000,000 pounds, or less than 5% of the total. This is con- 
siderably less than it is highly desirable that we should have exported to 
them. The stocks of beef in the cold storage warehouses will be approxi- 
mately the same at the end of February that they were at the end of Oc- 
tober, and we could have done somewhat better had there been more cars 
available. The average pre-war export of beef for four months was about 
25,000,000 pounds, and therefore the amount of conservation realized has 
been roughly 140,000,000 pounds. 

During the same period of four months, since Nov. 1, the estimated 
production of pork products will be approximately 5,500,000,000 pounds. 
Of this we will have, by the end of February, exported approximately 
400,000,000 pounds. The pre-war average rate of exports would have 
amounted to approximately 200,000,000 pounds for such a period. It is 
important to note that the consumption of beef and potrk products for the 
United States averaged eleven pounds per capita per month under pre-war 
conditions and that they averaged 12.25 pounds per month per capita in 
1917—an increase of about 10%—whereas the numbers of our cattle and 
hogs have not increased in this ration per capita. In other words, our 
national consumption has increased at a faster ratethan our production, 
and therefore without the meatless day we would not have been in position 
to have exported as much as even the pre-war average amounts. There- 
fore the actual saving is more than is apparent by the comparison of direct 
figures. 

It would seem to be contended by the people who are objecting, either 
that the meat production is sufficient to afford us the exports necessary 
for the Allies, without meatless days, in which case the meatless day could 
have had no effect; or alternatively, that the meatless day has been a suc- 
cess and has enabled us to make this saving for exports. ‘That the exports 
are absolutely vital needs no proof further than the statement of the ration 
at present in force in Europe among the Allies, which has been reduced 
to approximately one pound of meats of all kinds, per week, per capita, 
or less than 30% of the present American consumption, and it is to-day at 
so low a figure as to tend to diminish the morale and resistance of the 
Allies. We are doing our best to increase the amount of exports and can 
only do so by the rigid conservation of the American people. 

The situation in mutton and lamb is somewhat different. We do not 
export this kind of meat to the Allies. Onthe other hand, the Food Ad- 
ministration’s recommendation that it should not be used on the volun- 
tary meatless Tuesday is simply because if its use were confined to the 
other six days it would displace a certain amount of beef and pork, whereas 
if it were left open to eat mutton and lamb on Tuesday an equivalent 
amount of beef and pork would be consumed on other days in the week. 
Further, the recommendation of the Administration was that mutton 
and lamb should be used on the other six days in preference to beef and 
pork. The situation is now somewhat changed as the season of marketing 
mutton and lambs raised entirely for meat purposes is now on in some 
sections of the West,and the Food Administration in Washington has 
recommended to the State Food Administrators that the restriction as to 
mutton and lamb in those States to which this Western product is avail- 
able, should be taken off the recommendations as to the meatless day until 
April 15. This product under present transportation conditions does not 
appreciably reach the Eastern sections of the United States and, there- 
fore, it has not been made an exception to the meatless days in that area. 

The Food Administration would be glad to receive any suggestion as to 
any more equitable method by which the consumption of meat could be 
reduced than through the meatless day, which could be carried out within 
the powers granted by Congress. If the many people who have assisted 
us in the accumulation of exportable stocks of meat products during the 
last three months could receive the expressions of gratitude with which 











these shipments are now being received ia Europe among the Allies. they 
would feel amply rewarded for the sacrifices which they have made, and 
the animal raisers in the West would themselves feel that it has been an 
accomplishment for which the.American people can be distinetly proud. 








SHOE RECOMMENDATIONS OF COUNCIL OF 
NATIONAL DEFENSE. 


The Council of National Defense made known on Feb. 13 


the shoe recommendations of its Commercial Economy 
Board, as follows: 

The shoe recommendations of the Commercial Economy Board of the 
Council of National Defense for the fall season of 1918 have now been is- 
sued in their final form to manufacturers, wholesalers and retailers. They 
are as follows: 

1. That no women’s shoes should exceed nine inches in height (measured 
from breast-of heel at side to centre of top at side of finished shoe). 

2. That no children’s and misses’ shoes should exceed seven inches 
in height (measured as above). 

3. That each manufacturer should restrict his output of men’s shoes, 
except canvas, to the following colors: black and two shades of tan. 

4. That each manufacturer of women’s shoes should restrict his output 
to the following colors: white, black, two shades of tan and two shades of 


gray. 

With the single exception noted, the regulations apply to shoes of all 
materials. 

The recommendations are part of the Commercial Economy Board's 
general program of forehandedly working with business men to eliminate 
needless uses of men, materials, equipment and capital, as necessary to 
meet war requirements. The Board is working similarly for the conserva- 
tion of various other materials, including wool and woolen cloth, paint 
and tin, and for the simplification of retail delivery service, in each case 
with the voluntary co-operation of the men in the trade. 

Some of the facts which the Board had in view in proposing further con- 
servation in the shoe and leather business were the following: 

That about 99% of the goat and kid skins used for shoes in the United 
States are imported, many of them from the remotest parts of the world, 
and that the tonnage necessary for these importations must be conserved; 
that about half of the other leather used for shoes is also imported in ships; 
that if, as is asserted, there are now large stocks of leather in the country, 
these stocks should nevertheless be husbanded; that excessive multiplicity 
of shoe styles means needless work in both manufacturing and selling and 
ties up needlessly large amounts of capita] in the stocks of dealers, at a time 
when the Government is making increasing demands for capital upon all 
citizens. 

In conference and through correspondence this situation was laid be- 
fore hundreds of representative men in all branches of the shoe and leather 
industry, from tanners to retailers, and their views were asked as to how the 
situation could best be met. There was widespread agreement on all four 
points of the recommendations as given above. The program is already 
assured very general support. The Board expects this support to be unani- 
mous. As a result, leather and other materials will be saved, waste effort 
in the making and selling of shoes will be reduced, the rate of turnover in 
factories and in wholesale and retail stores will be quickened, operating costs 
will be lowered, and considerable sums will be released for the purchase of 
Liberty bonds. Furthermore, the Board is assured that the savings will 
be passed on to the public through closer prices on shoes. 

The letters to the wholesalers and retailers request them to purchase 
only such shoes for the fall of 1918 as conform to the recommendations. At 
present no similar appeal to the public is contemplated. 








SCALE OF BINDER TWINE PRICES ANNOUNCED BY 
FEDERAL FOOD ADMINISTRATION. 


The Federal Food Administration on Feb. 28 announced 
the scale of prices fixed for binder twine and sisal. Its an- 


nouncement said: 

Following an investigation of the cost of manufacturing binder twine, 
the United States Food Administration to-day announced the maximum 
advances over cost of sisal which may be charged by the manufacturer. 
The scale is based upon the present price of 19 cts. per pound for sisal fiber. 
Standardand sisal binder twine containing 500 feet to the pound should be 
sold in carload lots of 20,000 pounds or more at a maximum advance of 4 
cents per pound above the cost of sisal. Lots of 10,000 pounds or more, 
but less than 20.000 pounds, are to be sold at an advance of not more than 
4% cents per pound above the primary price. Ali smaller amounts are 
to carry an advance of not more than 4 cents per pound. 

Twine that contains 550 feet to the pound should be sold at a maximum 
advance of 1% cents per pound above the price for standard twine; 600 
feet to the pound, an increase of 3 cts.; 650 feet to the pound at 4% cts. 
per pound increase. Pure manila twein containing 650 feet to the pound 
should be sold at an advance of not more than 6 cents per pound above the 
price of standard twine. A!l of these prices are f.o.b. factory. In formu- 
lating this scale of prices, the Food Administration has considered the 
increased weight of binder twine over its sisal content. It has made allow- 
ances for the fact that manufacturers now have on hand sisal which was 
purchased at lower prices than rule to-day or twine that was manufactured 
from the lower priced sisal. ee 

It was made known on Jan. 7 that the Food Administra- 
tion had arranged to control the binder twine output of the 
country, and reference thereto appeared in our issue of 
Jan.12. The “Journal of Commerce” of yesterday said: 


In fixing prices the intimation was given that a lower price might shortly 
be arranged for sisal. Negotiations to this end are reported to be continu- 
ing between representatives of the United States and Mexico. The War 
Trade Board is still engaged on the determination of a price for manila 
hemp. Recently the understanding was that 26 cents a pound at New York 
had been decided upon, but discussions are going on now with the object 
of obtaining a still lower price. Twenty-three cents a pound, it was learned 
on high authority to-day (Feb. 28), is the figure now being considered. 
Decision rests largely op action by the Shipping Board and the conditions 
upon which it will supply the necessary tonnage. 

The settlement of binder twine prices will end the period of uncertainty 
for the trade, wnich has been proceeding with contracts subject to price 
fixing by the Food Administration. Because of this position of the trade, 
comparison with market prices at this time is not possible. It can be said, 
however, that the margins allowed are all below the average profits taken 
by the manufacturers. 








880 


THE CHRONICLE 


[Vou. 106. 











Of interest is the statement in Mr. Woolley’s letter reading: 

‘Information reaching us indicates that as much wool is bein brought 
forward from South America as can be provided with shipping space. We 
do not understand that vessels are coming from South American ports 
empty or only partially loaded. Weare further of the opinion that ap- 
proximately the normal share of the South American wool is flowing towar d 
the United States, and until it is clearly indicated that such is not the case, 
the War Trade Board would not feel disposed to alter existing regulations.’ 

This seemed to have disposed effectually of the matter of revision of 
regulations at least for the present. Another matter that was brought to 
the attention of the War Trade Board by the War Service Committee was 
that modification safely might be made in rules regarding reporting sales 


to manufacturers. On this point the War Trade Board's reply reads: 

‘“‘We can see that in the case of manufacturers who are thoroughly loyal 
and in no wise inclined to hoard and speculate, the present arrangement 
must appear somewhat burdensome. However, we must request the 
better element of the trade to put up with this inconcenience in order that 
the War Trade Board may be in a position promptly and effectively to 
curb any tendency on the part of the less loyal to conduct their business in 
a manner which will embarrass the national program.”’ 








PLATINUM COMMANDEERED BY U. 8S. GOVERN- 
MENT. 


An order for the commandeering for war purposes of all 
crude and unworked platinum in the hands of importers, 
jobbers and wholesalers was issued by the U. 8. Government 
on Feb. 28. The largest imports of platinum have come, it 
is said, from Russia, and in view of the present situation in 
that country it is feared that the supply might be curtailed 

during the continuance of the war. On Jan. 24 it was stated 
that a tentative price of $90 an ounce had been set by the 
U. S. Government for the purchase of 21,000 ounces of 
platinum recently imported from Russia. It was said at 
the time that bankers in Petrograd who financed the collec- 
tion of the metal would be allowed to produce proof of the 
expense incurred if they thought a higher price should be paid. 

The United States in normal times uses about 165,000 
ounces of platinum and produces only about 800 ounces an- 
nually, according to the U. S. Geological Survey. Only 
about 5,000,000 ounces have been produced in the world to 
date, of which 1,000,000 ounces has been used in jewelry, 
1,000,000 ounces in dental work and the remainder for sci- 
entific purposes. It is an essential in the manufacture of 
sulphuric acid, a constituent of explosives, and in the compo- 
sition of delicate gun mechanisms. A census of the available 
platinum is now being made to determine how much is on 
hand. Besides the commandeering of platinum, the Gov- 
ernment was also reported on Feb. 28 to have taken under 
Federal control toluol and other property needed to increase 
the production of vital explosives. 








STEEL INTERESTS CONFER WITH VIEW TO DE- 
CIDING UPON PRICE RECOMMENDATIONS 
TO GOVERNMENT. 


The relative prices of various iron and steel products was 
discussed yesterday by representatives of the iron and steel 
industry at the Waldorf, with a view to reaching a decision 
on which to base possible recommendations to the Gov- 
ernment. <A statement, issued at the conclusion of the 
meeting, said: 

The general committee of the American Iron and Steel Industries expect 
to be invited in the near future before the War Industries Board at Wash- 
ington to discuss prices of the various iron and steel products commencing 
March 31, when the term for the present prices as approved by the Presi- 
dent will expire. 

The meeting to-day was held for the purpose of examining the cost 
sheets of the manufacturers and for discussing relative and differential 
price heretofore enforced in order to give the Board the necessary facts 
to determine future prices. After the facts were given it was decided to 
place the claims of the manufacturers in the hands of a general committee 
for submission to the War Industries Board. 








SENATOR LODGE IN CRITICISM OF FUEL ADMIN- 
ISTRATION AND PRICE FIXING OF GOVERNMENT. 


The price fixing methods of the Government, devised 
with a view to preventing profiteering, were described as 
having proved a failure in a speech made before the Senate 
by Senator Lodge on Feb. 27, in outlining the conclusions 
drawn by him from the recent investigations into the coal] 
and sugar shortage. In the case of coal, the Senator said, 
price-fixing had only served to curtail production, while 
the Food Administration’s price plan for sugar had kept 
Western beet sugar from the Eastern States and in the mean- 
time retailers of coal and sugar had profiteered. The Sen- 
ator said: 

To prevent profiteering by a few the fundamental error of the Admin- 
istration was that a policy for all of fixing prices, declared a failure in both 


Germany and France, was adopted, instead of one of stimulating and in- 
creasing production. 


Senator Lodge placed the blame for the coal shortage 
on the Fuel Administration’s price-fixing plan, together 
with railroad difficulties and the close down order of the 
Fuel Administration he described as a “complete confession 





The Fuel Administration he 
denounced as an “unnecessary agency”’ “composed largely 


of impotence and failure.” 


of amateurs.” While dealing less harshly with the Food 
Administration he asserted that the fixing of the price of 
sugar was a “mistaken policy” and the sugar famine largely 
artificial. He added: 


In justice to Mr. Hoover he made every effort to get rail distribution and 
get Java sugar. How much he was thwarted by the railroad situation and 
the tangle of priority orders I do not know, but I am certain that, if he had 
been efficiently aided instead of being crossed by other commissions, there 
could have been no sugar famine in the Eastern States. 

With regard to the procedure of the Fuel Administra- 
tion, the Washington dispatches of Feb. 27 quote Senator 
Lodge as saying: 

They fixed a price which made it impossible to work many miners, fright- 
ened the producer and tended to reduce production. Not content with 
this, they also set to work to change the whole system of distribution. No 
more reckless experiment could have been better calculated to make rail- 
road difficulties almost insuperable. At a single blow they partially 
paralyzed all the machinery of distribution. Only ignorance of economic 
laws could be offered as an excuse. The result of the Fuel Administration’s 
policy was to add to the already enormous railroad difficulties by creating 
chaos in distribution and adding to all this suspense, alarm and uncer- 
tainty due to fixing an arbitrary price. The system adopted by Mr. 
Hoover had at least the merit of maintaining production. The system of 
making a different coal price at each mine was impracticable. Even if 
they kept prices down, which is purely guesswork, they brought a coal 
famine with this nominal fixed price. 


Declaring that he did not believe the railroad problem 
could not have been solved, Senator Lodge continued: 


But nothing can be more certain than that the policy of the Fuel Ad- 
ministration, its attempt to substitute a new scheme of distribution, ite 
reckless price fixing, brought on a coal famine in a country which has more 
coal than any in the world. What we needed was not a shutting down of 
industries, but a freight embargo on all railroads. It (the Fuel Admin- 
istration policy) is a striking evidence of how much harm has been done 
by paralyzing private interests and undertaking to solve the difficulties 
by one bureau composed largely of amateurs. There was no need of the 
Fuel Administration, no reason why it should exist at all, and the powers, 
howver amiable and patriotic the purposes of their possessor, have been 
employed to make a bad situation worse and do nothing but harm. The 
vital point of the whole coal situation was the railroad problem. 


Either Secretary Lane or Francis Peabody, Senator Lodge 
said, should have charge of the coal situation. Annulment 
by Secretary Baker of the agreement Secretary Lane brought 
about at a conference of operators, dealers and consumers 
was criticised by the Senator. He also denounced conferr- 
ing of vast powers upon State Fuel Administrators. 








PRESIDENT WILSON’S PROCLAMATION PUTTING 
FERTILIZER INDUSTRY UNDER LICENSE. 


A proclamation putting the fertilizer industry of the United 
States under license was issued by President Wilson on 
Feb. 26. The proclamation requires the securing of licenses 
by March 20 by all persons engaged in the importation, 
manufacture, storage or distribution of fertilizers or fertilizer 
ingredients, except those specifically exempt by Act of 
Congress, and except to the extent to which licenses have 
been issued under the President’s proclamation of Jan. 3 
relating to ammonia, ammoniacal liquors and ammonium 
sulphate. We give the proclamation for the control of 
fertilizers in full herewith: 


BY THE PRESIDENT OF THE UNITED STATES OF AMERICA. 
' A PROCLAMATION. 


Whereas, under and by virtue of an Act of Congress entitled ‘‘An Act to 
provide further for the national security and defense by encouraging the 
production, conserving the supply, and controlling the distribution of 
food products and fuel,’’ approved by the President on the 10th day of 
August 1917, it is provided, among other things, as follows: 


That by reason of the existence of a state of war, it is essential to the na» 
tional security and defense, for the su ul prosecution of the war, and 
for the support and maintenance of the Army and Navy, to assure an ade- 
geane supply and equitable distribution, and to facilitate the movement of 

‘oods, f , fuel (including fuel oi] and natura! gas), and fertilizer and fer- 

tilizer ingredients, tools, utensils, implements, ery, and equipment 
required for the actual production of foods, feeds, and fuel, hereafter in this 
Act called necessaries; to prevent, locally or generally, scarcity , monopoliza- 
tion, hoarding, injurious speculation, manipulations, and private controls 
affecting such supply, distribution, and movement; and to establish and 
maintain Governmental control of such necessaries during the war. For 
such p the instrumentalities, means, methods, powers, authorities, 
duties, obligations, and prohibitions hereinafter set fo are created, estab- 
lished, confe . and pecans. The President is authorized to make 
such regulations and to issue such orders as are essential] effectively to carry 
out the provisions of this Act. 


And, whereas, it is further provided in said Act as follows: 


That, from time to time, whenever the President shall find it essential to 
license the suportetien. ay ey storage. mining or spe se ay of any 


scribe regulations for the issuance of licenses and 

of accounts and auditing of accounts to be kept by licensees, su 

reports by them, with or without oath or tion, and the entry and 
imapocton by the President's duly authorized agents of the places of busi- 
ness censees. 


And whereas it is essential in order to carry into effect the provisions of 
the said Act, and in order to secure an adequate supply and equitable dis- 
tribution, and to facilitate the movement of certain necessaries hereafter 
in this proclamation specified, that the license powers conferred upon the 
President by said Act be at this time exercised to the estent hereinafter 
set forth: 
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Now, therefore, I, Woodrow Wilson, President of the United States of 
America, by virtue of the powers conferred on me by said Act of Congress, 
hereby find and determine and by this proclamation do announce that it is 
essential, in order to carry into effect the purpose of said Act, to license 
the importation, manufacture, storage and distribution of the following 
necessaries: Fertilizers and fertilizer ingredients, including sulphuric acid, 
phosphate rock, acid phosphate bones (raw, ground or steamed), bone 
black, basic slag, sodium nitrate, ammonia sulphate, cottonseed meal, 
slaughter house tankage, garbage tankage, castor pomace, fish scrap, 
base goods, cyanamid calcium nitrate, dried blood, acidulated leather, 
hair, hoof meal, horn dust, ground leather, other unacidulated ammoniates, 
potash salts, cement dust, blast furnace dust, kelp ash, kelp char, dried 
kelp, wood ashes, cottonseed hull ashes, potassium nitrate, tobacco waste, 
mixed fertilizers, sulphur, and all other fertilizers and fertilizer ingredients. 

All individuals, partnerships, associations and corporations engaged in 
the business of importing, manufacturing, storing or distributing fertilizers 
or fertilizer ingredients except those specifically exempted by said Act of 
Congress, and except to the extent to which licenses have been issued under 
the proclamation of the President of Jan. 3 1918, relating to ammonia, 
ammoniaca] liquors and ammonium sulphates) are hereby required to secure 
licenses on or before March 20 1918, which will be issued under such rules 
and regulations governing the conduct of the business as may be prescribed. 

The Secretary of Agriculture shall carry into effect the provisions of said 
Act, and shall supervise and direct the exercise of the powers and authority 
thereby given to the President, as far as the same apply to fertilizers and 
fertilizer ingredients, and to any and all practices, procedure and regulations 
applicable thereto, authorized or required under the provisions of said Act, 
and in this behalf he shall do and perform such acts and things as may be 
authorized or reauired of him from time to time by direction of the Presi- 
dent and under such rules and regulations as may be prescribed by the 
President from time to time. All departments and agencies of the Govern- 
ment are hereby directed to co-operate with the Secretary of Agriculture 
in the performance of the duties hereinbefore set forth. 

Applications for licenses must be made to the Law Department, License 
Division, United States Food Administration, Washington, D. C., upon 
forms prepared for that purpose. 

Any individual, partnership, association or corporation, other than as 
hereinbefore excepted, who shall engage in or carry on the business of im- 
porting, manufacturing, storing or distributing fertilizers or fertilizer in 
gredients, after the date aforesaid, without first securing such license, will 
be liable to the penalties prescribed by said Act of Congress. 

In witness whereof I have hereunto set my hand and caused the seal of 
the United States to be affixed. 

Done in the District of Columbia this 25th day of February, in the year 
of our Lord 1918 and of the independence of the United States of America 
the one hundred and forty-second. 

[Seal.] 

By the President: 

ROBERT LANSING, 
Secretary of State. 


Secretary of Agriculture Houston on Feb. 26 announced 
that the following committee would assist him in the enforce- 
ment of the new regulations: 


Charles W. Merrill, Chairman; C. L. Alsberg, K. F. Kellerman, A. E. 
Taylor, F. W. Brown and L. L. Summers. 


Licenses will bear the signature of the Sectetary, to whom 
reports must be made when required. He is authorized to 
cause his representatives to inspect aay business licensed 
under the proclamation, with the provision that no unau- 
thorized disclosure of information concerning any business 
shall be made. 


WOODROW WILSON. 








IRVING 7. BUSH RESIGNS AS CHIEF EXECUTIVE 
OFFICER OF WAR BOARD FOR PORT OF NEW YORK. 


Irving T. Bush on Feb. 19 resigned as Chief Executive 
Officer of the War Board for the Port of New York. Mr. 
Bush will retain the posts of Chief of Embarkation for the 
Port of New York and Director-General of Harbor and Ter- 
minal Facilities. He assumed the duties of Chief of Em- 
barkation on Feb. 5. In a statement concerning his resig- 
nation as Chief of the Port, issued by his assistant, J. O. 
Hammitt, it is said that when Mr. Bush accepted the office 
in November there was a large amount of constructive work 
to be done in co-ordinating the activities centering in New 
York harbor. Since then much has been accomplished, and 
gradually the various functions have been reorganized under 
different Government departments, until a point has been 
reached where it seemed unneccessary for him to give up 
further his own pressing affairs. 

With regard to reports that the Government planned to 
buy the plant of the Bush Terminal Co., of which Mr. Bush 
is President, the latter on Feb. 19 was credited with stating 
that he did not know of the basis for the reports. Before 
the House Appropriations Committee, the “Brooklyn 
Eagle,” in spedial Washington correspondence, recently 
quoted Gen. Goethals as declaring it to be the purpose of the 
Government to purchase the Bush Terminals, lately com- 
mandeered by the Government. He was also quoted as 
saying before the same committee during consideration of 
the Urgent Deficiency Bill: 


In arranging for the storage at New York, the Bush Terminals in South 
Brooklyn were commandeered for storage purposes, and it is my purpose if 
I can get the necessary funds to enlarge the Bush Terminals by construc- 
tion there of piers and storehouses to give about two to three million square 
feet of storage space, utilizing as many piers as we can on the Manhattan 
side and using the Newark terminal as a storehouse for general supplies 
for distribution to the cantonments, and there is some reserve there for 
overseas shipments. 

The extension of the Bush Terminals will cost approximately $20,000,000 
to $25,000,000. 





ARMY DRAFT TREATIES SIGNED BETWEEN UNITED 
STATES AND GREAT BRITAIN, &c. 


The signing of treaties between the United States and 
Great Britain and the United States and Canada, to govern 
the application of the army draft to citizens of each country 
residing in the other, was announced on Feb. 19, when they 
were sent to the Senate by Secretary of State Lansing. 
They were signed by Mr. Lansing and Earl Reading, who 
affixed his signature to the documents as his first official 
act in the office of British High Commissioner and special 
Ambassador to the United States. Under the treaties, it is 
stated, the United States may apply the draft law to British 
subjects, and Canadians living in this country between the 
ages of 20 and 45 years, the British draft limits, while Great 
Britain and Canada may draft resident citizens of the United 
States from 21 to 31 years old. By the enforcements of the 
American-British treaty, it is expected that more than 
250,000 men in this country will be made liable to service, 
while at least 60,000 will be affected by the American- 
Canadian treaty. Estimates place the number of draft 
age Americans in England at approximately 18,000 and in 
Canada at about 36,000. On Feb. 26 it was announced that 
France and Italy had accepted in substance a proposed draft 
treaty with the United States similar to that signed with 
Great Britain and Canada. The information was conveyed 
to Chairman Flood of the House Committee on Foreign 
Affairs on the 26th by Secretary Lansing, who stated that 
advices to that effect had come in cablegrams from the 
American Ambassadors at Paris and Rome. Mr. Lansing 
wrote: F 

Referring to the negotiations which the Department of State is carrying 
on with certain of our co-beiligerents regarding military service conven- 
tions, I desire to state for your information that on Tuesday last I signed 
with the British representative two conventions, one for Great Britain 
and one for Canada, and that I am now in receipt of telegrams from the 
American Ambassadors at Rome and Paris practically accepting, with a 
few minor changes, the proposal of the United States to enter into similar 


conventions with Italy and France. I am not expecting that any serious 
obstacle will be placed in the way of early signature to these conventions. 








SAMUEL GOMPERS PLEDGES ANEW THE LOYALTY 
OF AMERICAN LABOR. 


That American labor would back the war until German 
militarism was crushed, and in the mean time would refuse 
to participate in any labor peace conferences was the message 
of Samuel Gompers, President of the American Federation 
of Labor, speaking at a crowded mass meeting in this city 
on Washington’s Birthday. Mr. Gompers referred to the 
message he had recently delivered to Arthur Henderson, 
Secretary of the British Labor Party, saying that American 
workers would send no delegates to the labor peace confer- 
ence in London. This message was given in our issue of 
Saturday last, page 779. 

Mr. Gompers excoriated the Bolshevik movement in Rus- 
sia, saying they had given the people neither land nor bread 
nor peace, and laid to their door the undoing ofjRussia. 


Continuing, he said: 

And they are showing their heads here. If the so-called radicals of Amer- 
ica could have their way, you would find the people of the United States 
in the same position as the people of Russia are now. 

And let me say to you that, talking of international conferences with rep- 
resentatives of the enemy countries, we are not going to permit ourselves 
to be lulled into a false sense of security and, under the guise of radicalism, 
go back a hundred years. Why, the Kaiser’s minions would not give a 
passport to any one unless he would carry out the policy of the autocracy of 
Germany. ‘Then shal] we meet in council with these men, gaining from us 
our confidence, swerving us from the path of duty, trying to influence us 
that the Governments of these democracies are, after all, only capitalistic? 
I have said, and I say, in the name of the American labor movement: 
“You can’t talk peace with us now. You can’t talk international confer- 
ences with us now. Either you smash your autocracy or, by the gods, we 
will smash it for you. Before you talk peace terms, get back from France, 
get back from Belgium, into Germany, and then we will talk peace.”’ 

Mr. Gompers said that labor had gained in this war recog- 
nition by the Government of the principles for which it 
had so long fought, and pointed to the participation by labor 
leaders in the conferences of war at Washington. ‘‘When the 
war is over,” he said, ‘do you think those representatives 
of labor are to be thrown aside? Not on your life.” 

The meeting was held under the auspices of the American 
Alliance for Labor and Democracy. Resolutions adopted 


repeated the pledge of loyalty of American workers and said: 

Resolved, That we commend the determination of the American labor 
movement to have no contact or dealings with enemy nations so long as 
those nations remain autocratic, and that we send again to the people of 
those nations the word that the American working people can discuss no 
international or other questions with them so long as they consent to auto- 
cratic domination and fight the battles of autocracy; and be it further 

Resolved, That we are one with the whole people of America in our resolve 
to exert every effort for a triumphant military effort on the battlefields of 
Europe to bring about the final overthrow of autocracy, meanwhile guard- 
ing jealously our democratic institutions at home as the foundations of a 
wider and fuller democracy to come; and be it further 
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Resolved, That we here again express our appreciation of the farsighted 
wisdom and singleness of purpose of President Wilson, as manifested in 
his first statement of the aims of our nation in this war, which statement 
has furnished a rallying point for the advancing democratic thought of the 
world; and be it further 
We Resolved, That we forward this declaration of fidelity and loyalty to the 
President of the United States as our renewed pledge of fealty and true 
understanding at this most fitting time, the anniversary of the birth of 
our first Great Liberator. 








SENATE AND HOUSE PASS BILL PROVIDING FOR 
GOVERN MENT CONTROL OF RAILROADS. 

Both the Senate and the House have passed the bill pro- 
viding for the Federal control of the railroads during the war. 
An appropriation of $500,000,000 as a revolving fund to 
carry out plans for Government control is authorized under 
the bill. The Senate passed the bill without a roll call on 
Feb. 22, while it was passed by the House on Feb. 28 by a 
vote of 337 to 6. The negative votes in the House came 
from Representatives Thomas of Kentucky and Gordon of 
Ohio, Democrats; and Chandler of Oklahoma, Denison of 
Illinois, Haugen of Iowa, and Ramslyn of Iowa, Republicans. 
The House bill provides for the return of the roads to their 
owners two years after the termination of the war, while 
the Senate bill would continue control of the transportation 
systems by the Government for a period of eighteen months 
after the war ends. As finally passed by the House the bill 
gives the President final authority in fixing rates; the Senate 
bill. on the other hand, vests in the President authority to 
initiate rates subject to revision by the Inter-State Com- 
merce Commission. In the House Committee of the Whole 
on Feb. 28, before the final disposition of the bill, an amend- 
ment submitted by Representative Sweet of Iowa, continuing 
the rate-fixing power with the Inter-State Commerce Com- 
mission, was adopted by a vote of 164 to 157. The House. 
however, later defeated the amendment by a vote of 211 
to 165. The House in Committee of the Whole also adopted 
on Feb. 28, by a vote of 133 to 40, an amendment proposed 
by Senator Esch of Wisconsin, limiting Federal control to 
one year after the war, but like the Sweet amendment this 
was defeated on final passage by a vote of 206 to 166. 

The Senate bill definitely provides that the basis of com- 
pensation shall be a just return on the average net oper- 
ating income for the three year period ending June 30 1917, 
but the House bill is a little more elastic. The House 
adopted an amendment which would give the President 
discretionary power to take into consideration money spent 
for improvements by the roads between June 30 and Dec. 28 
1917, the day they were taken over. The Senate defeated 
an amendment specifically requiring that such expenditure 
should be included. Some of the House members are said to 
view their amendment as a compromise and think it will be 
adopted by the conferees. 

In the Senate on Feb. 22, the day of its adoption by that 
body, amendments to reduce the period of control after 
the declaration of peace, failed. One by Senator Lodge of 
Massachusetts to make the time limit six months instead 
of 18 months was defeated, 47 to 28, and another by Senator 
King of Utah, to make the period twelve months was also 
rejected, 45 to 29. There was no attempt on the 22d to 
revive the fight for indefinite Government control, which 
was defeated on the 21st, when Senator Johnson’s amend- 
ment providing that Government control should continue 
until Congress ordered otherwise, was rejected by a vote 
of 61 to 10. Provision for the ‘‘short line’ railroads was 
made in an amendment by Senator Cummins of Iowa, and 
adopted by the Senate on Feb. 22 by a vote of 58 to 14. 
Independent ‘feeders’ of the trunk lines estimated to be 
worth more than a billion dollars are affected. Fears ex- 
pressed by many Senators on the 22d that the “‘short lines’’ 
would become bankrupt if not brought within Government 
control, was the basis of the Senate’s action. 

An amendment empowering the President to take over 
all short lines competing with trunk lines was adopted by 
the House on Feb. 23. The House amendment differs from 
that in the Senate bill in that it excludes any line not acting 
as a common carrier and includes only those that the Presi- 
dent might deem necessary to win the war. Director- 
General of Railroads McAdoo has opposed legislation for 

“short lines” on the ground that no railroads except those 
selected as necessary to Government unification and suc- 
cessful operation should be brought within Federal direction 
and aid. As passed by the Senate the measure provides 
that approximately $945,000,000 will be guaranteed the 
carriers, based upon their standard net return for the three- 
year period ended June 30 1917. Senator Cummins offered 
on the 22d amendments¥providing, respectively, that such 





net return’should not be above 5, 6 and 7% of their capi- 
talization.% They were'defeated 46 to 19, 45 to 24 and 47 
to 27, respectively.% Amendments designed to limit the 
scope of the President’s orders in operating the carriers were 
also voted down. A proposal by Senator Sterling of South 
Dakota, to keep in effect the present laws and functions 
governing’ the" Inter-State Commerce Commission and State 
Railway Commissions was rejected by a viva voce vote, 
while one by Senator Hitchcock of Nebraska to limit the 
President’s orders to acts specially authorized by law failed 
by a vote of 46 to 20. The Senate also on Feb. 22 rejected, 
58 [to 11, a motion by Senator Kirby of Arkansas to strike 
out the provision authorizing the President to buy and sell 
railroad securities. 

A substitute! bill of Senator Townsend of Michigan, a 
member of the Inter-State Commerce Committee, was re- 
jected, 51 to 14. In his effort to reduce the President’s 
jurisdiction over rates, Senator Cummins proposed that he 
be authorized to initiate only rates of troops and Govern- 
ment materials and merely to suggest rates to the Inter- 
State Commerce Commission, but not effective until the 
Commission approved them. This amendment was re- 
jected, 46,to 19. 

In the Senate on Feb. 21 an amendment by Senator Cum- 
mins, designed to reduce by about $173,000,000 the compen- 
sation to be paid the railroads, was defeated by a vote of 
52 to 23. In effect. Senator Cummins proposed that Gov- 
ernment compensation to the railroads should cover only 
normal dividends paid during the last three years, and that 
earnings above dividends should be retained. An amend- 
ment by Senator Robinson, of Arkansas, to eliminate a 
provision grainting carriers an additional allowance, aggre- 
gating about $6,500,000 annually, for money spend on im- 
provements last year, was adopted by the Senate on the 21st 
44 to 34. On a viva voce vote, the Senate on the 21st re- 
jected Senator Cummins’s: amendment to place Government 
control after the war in a board of five men. An amendment 
offered by Senator Frelinghuysen of New Jersey, and adopted 
on the 21st,¥provides that the new law shall not interfere 
with States’ taxation of railroads. 

An amendment proposing to reduce the revolving fund 
from $500,000,000 to $200,000,000 was rejected in the House 
on Feb. 26. The House has named as conferees on the bill 
Chairman Sims of the Inter-State and Foreign Commerce 
Committee, and Representatives Doremus and Esch. 








DIRECTOR-GENERAL McADOO ON RELATIONS OF 
RAILROAD ADMINISTRATION AND EMPLOYEES. — 


In an order designed to make clear the relations between 
the railroadJadministration and employees of the roads 
issued,on}Feb. 21, Director-General of Railroads McAdoo 
emphasized the fact that officers and employees are now in 
the,Government service and that all must co-operate toward 
the winning of the war. In order that the greatest efficiency 
may be maintained at all times, Mr. McAdoo directs that all 
laws*pertaining{to,the promotion of the safety of employees 
and’ passengers be fully complied with. He points out that 
when necessary employees will be required to work a reason- 
able amount of overtime, and states that the questionjof 
hours of employees will{be passed upon as promptly as pos- 
sible by the Railroad Wage Commission; pending a dispo- 
sition of; these matters, he says, all requests of employees 
involving a change in wages and hours will be held in abey- 
ance by both managers and employers. Wages, when deter- 
mined upon, will, he says, be made retroactive to Jan. 1 
1918. The following is Mr. McAdoo’s order: 


Washington, February 21 1918. 
ORDER NO. 8. 

To correct wrong impressions inat may exist regarding the employment 
and conditions of labor in railway service, it is until further order directed 
that: 

1. All Acts of Congress to promote the safety of employees and travelers 
upon the railroads, including Acts requiring investigation of accidents on 
railroads and orders of the Inter-State Commerce Comm.ss.on made in 
accordance therewith, must be fully complied with. These Acts and orders 
refer to hours of service, safety appliances and inspection. 

Now that the railroads are in the possession and control of the Govern- 
ment, it would be futile to impose fines for violations of said laws and orders 
upon the Government; therefore it will become the duty of the Director- — 
General, in the enforcement of said laws and orders, to impose punishments 
for willful and inexcusable violations thereof upon the person or persons 
responsible therefor, such punishment to be determined by the facts in 
each case. 

2. When the exigencies of the service require it, or when a sufficient 
number of employees in any department are not available to render the 
public prompt transportation service, employees will be required to work 
a reasonable amount of overtime. So far as efficient and economic op- 








eration will permit, excessive hours of employment will not be required 
ad Bc 


of employees. jsas _ we 2D ac 8. X14 








Mar. 2 1918.] 


THE CHRONICLE 





883 








3. The broad question of wages and hours will be passed upon and 
reported to the Director-General as promptly as possible by the present 
Railroad Wage Commission. Pending a disposition of these matters by 
the? Director-General, all requests of employees involving revisions of 
schedules or general changes in conditions affecting wages and hours will 
be held in abeyance by both the managers and employees. Wages, when 
determined upon, will be made retroactive to Jan. 1 1918 and adjusted 
accordingly. Matters of controversy arising under interpretations of 
existing wage agreements and other matters not relating to wages and 
hours will take their usual course, and in the event of inability to reach a 
settlement will be referred to the Director-General. 

4. In Order No. 1, issued Dec. 29 1917, the following appeared: 

“All officers, agents and employees of such transportation systems may 


continue in the performance of their present regular duties, reporting to 
the same officers as heretofore and on the same terms of employment.” 


The impression seems to exist on some railroads that the said order 
was intended to prevent any change in the terms of employment during 
Governmental operation. The purpose of the order was to confirm alJ 
terms of employment existing upon that date, but subject to subsequent 
modifications deemed advisable for the requirements of the service. Any 
contrary impression or construction is erroneous. Officers and employees 
will be governed by the construction here given. 

5. No discrimination will be made in the employment, retention or con- 
ditions of employment of employees because of membership or non-mem- 
bership in labor organizations. 

The Government now being in control of the railroads, the officers and 
employees of the various companies no longer serve a private interest. 
All now serve the Government, and public interest only. I want the offi- 
cers and employees to get the spirit of this new era. Supreme devotion 
to country, an invinciole determination to perform the imperative duties 
of the hour while the life of the nation is imperilled by war must obliterate 
old enmities and make friends and comrades ofusall. There must be co- 
operation, not antagonism; confidence, not suspicion; mutual helpfulness, 
not grudging performance; just consideration, not arbitrary disregared 
of each other's rights and feelings; a fine discipline based on mutual respect 
and sympathy, and an earnest desire to serve the great public faithfully 
and efficiently. This is the new spirit and purpose that must pervade 
every part and branch of the national railroad service. 

America’s safety, America’s ideals, America’s rights are at stake. Democ- 
racy and liberty throughout the world depend upon America’s valor, 
America’s strength, America’s fighting power. We can win and save the 
world from despotism and bondage only if we pull together. We cannot 
pull apart without ditching the train. Let us go forward with unshakable 
purpose to do our part superlatively. Then we shall save America, re- 
store peace to a distracted world, and gain for ourselves the coveted dis- 
tinction and just reward of patriotic service nobly done. 


W.G. McADOO, Director-General of Railroads. 








DIRECTOR-GENERAL McADOO* BARS INCREASES IN 
SALARIES OR CREATION OF NEW OFFICES BY 
RAILROADS. 


The creation of additional offices or the filling of vacancies 
by railroads and the raising of officers’ salaries are restricted 
in a general order issued by Director-General of Railroads 
McAdoo on Feb. 23. The order also requires the filing with 
the Regional Director of monthly reports of salaries paid to 
all officials receiving from $3,000 to $10,000 a year, and du- 
plicate reports regarding salaries of $10,000 or more, one of 
these to go to the Director-General. This action is reported 
to have been prompted by rumors that a few roads were 
planning to create new high-salaries positions on the assump- 
tion that the salaries would be paid by the Government, 
and that the railroads’ compensation would not be diminished 
It is said to be the Director-General’s purpose gradually to 
eliminate many high-salaried positions and to avoid filling 
vacancies whenever a road can be operated without them. 
There is no intention, however, of taking drastic steps to- 
ward that end, and reports that the Railroad Administration 
is considering wholesale dismissals of employees and officers 
considered unnecessary under Government control were 
said on the 23rd ult. to have been vigorously denied. The 
following is Mr. McAdoo’s order relative to the restriction as 
to additional offices and increases in salaries: 


DIRECTOR-GENERAL OF RAILROADS. 


Inter-State Commerce Building. 


Washington, Feb. 23 1918. 
General Order No. 9. 


With reference to officers whose salaries are chargeable to operating ex- 
penses, it is hereby ordered: 

1. A carrier shall not create an additional office or fill,.a vacancy in an 
existing office, except when such step is necessary to the operation of the 
railroad under the existing condition of Government possession and con- 
trol. In cases of doubt, application, with statement of salary proposed, 
may be made through the Regional Director for the Director-General’s 
approval. 

2. A carrier shall not fill a vacancy in an office of or above the grade of 
general manager or create such an office without the approval of the Direc- 
tor-General. Application with statement of salary proposed may be made 
through the Regional! Director for the Director-General’s approval. 

3. With reference to general officers and division officers (according to 
Inter-State Commerce Commission classification of steam railway employ- 
ees), receiving $3,000 or more and less than $10,000 per year, each carrier 
shall make to the Regional] Director a monthly report showing increases in 
salaries, appointments (showing salaries therefor) to fill vacancies, and the 
creation of new positions (showing salaries therefor), beginning with the 
month of January, 1918. 

4. With reference to such general officers and divisional officers receiv- 
ing $10,000 or more per year, such monthly report shall be made in dupli- 
cate, and one duplicate sha]! be sent to the Regional Director and the other 
duplicate to the Director-Genera]. Ww. G. McADOO 
rw Director-General of Railroads. 








DIRECTOR-GENERAL McADOO CALLS FOR REPORTS BY 
RAILROADS REGARDING PASSES. 


It was announced on Feb. 23 that at the suggestion of 
Government railroad officials the Inter-State Commerce 
Commission had ordered roads to report fully by March 25 
detailed information concerning their practices in issuing 
intra-State passes. Owing to the lack of uniformity of 
State laws and the variety of customs of railroads there is 
no common policy for the whole country on administering 
pass privileges. Consequently roads were asked to tell how 
many passes they issued last year, to what classes of persons 
and for what services. They were required to report the 
States in which‘it is legal to give passes in exchange for news- 
paper and magazine advertising. 








DIRECTOR-GENERAL McADOO’S STATEMENT CON- 


CERNING ASSUMPTION BY GOVERNMENT OF 
CONTROL OF HUDSON TUBES. 


The comment occasioned last week over the Government’s 
assumption of control of the Hudson & Manhattan RR., 
commonly called the Hudson or McAdoo tubes (which only 
became generally known last week), brought from Director- 
General of Railroads McAdoo a statement on Feb. 22 in 
which he said that the action was taken in accordance with 
the conclusions reached by the Railroad Advisory Board 
that the road was ‘‘an important and necessary part of the 
terminal facilities of the Pennsylvania RR. Co. in New York 
and that it was included in the President’s proclamation of 
Dec. 26,’ in which he (the President) announced that the 
would take possession and assume control of the transpor- 
tation systems on Dec. 28. Mr. McAdoo states that the 
Hudson & Manhattan Co. was, along with other roads, 
notified by the Inter-State Commerce Commission on Dec. 28 
of the President’s proclamation and that on Jan. 3 special 
notice was bulletined by its President, W. C. Fisk, calling 
attention to the proclamation and to the fact that “the 
business and operation of the road will continue in accordance 
therewith.” The following is Mr. McAdoo’s statement: 


The Hudson & Manhattan Railroad of New York (commonly known as 
the Hudson Tubes) was placed under Federal control under the President's 
proclamation of Dec. 28 1917, which provided for Federal possession and 
control of ‘‘each and every system of transportation and the appurtenances 
thereof, located wholly or in part within the boundaries of the continenta| 
United States and consisting of railroads and owned or controlled systems 
of coastwise and inland transportation engaged in general transportation, 
whether operated by steam or electric power, including alse terminals, 
terminal companies and terminal associations,’’ &c. 

The Inter-State Commerce Commission, at my request, sent om Dec. 28 
1917 to all railroad companies in the United States a formal notice of the 
President's proclamation. Among the railroads so notified was the Hudson 
& Manhattan Co., which is an inter-State carrier, and an important and 
necessary part of the terminal facilities in New York and New Jersey, 
being, in fact, the Pennsylvania Railroad Co.’s connection for passengers 
and mails, between Manhattan Transfer and the Hudson Terminal, which 
is the Pennsylvania Railroad Co.’s station in downtown New York. 
Through tickets are sold at the Hudson Terminal by the Pennsylvania 
Railroad, and its trains are regularly scheduled to and from the Hudson 
Terminal. The Hudson & Manhattan Co. is also an important connec- 
tion for other railroad systems terminating on the New Jersey water front. 
It seemed clear, therefore, that this company was embraced ia the Presi- 
dent's proclamation as a ‘“‘terminal company.”’ 

On Jan. 3 a special notice as well as a general order was issued and bulle- 
tined in the usual way by Mr. W. C. Fisk, President of the Hudson & 
Manhattan Co., calling attention to the President’s proclamation, and 
stating that the ‘‘business and operation of the road will continue in ac- 
cordance therewith.’’ At the same time Mr. Fisk (in like manner as other 
railroad presidents have done with respect to other railroads) formally 
requested advice as to the exact status of the Hudson & Manhattan Co. 
under the President’s proclamation in order that there might be ne question 
about it. 

On account of my previous connection with the company, which was 
terminated when I entered public life five years ago, I submitted the ques- 
tion to a meeting of the Railroad Advisory Board, at which were present 
Messrs. John Skelton Williams, Henry Walters, Edward Chambers, 
Walker D. Hines an John Barton Payne. A. H. Smith, Regional Director, 
Eastern territory, was also present. 

I asked them to consider the matter upon its merits and te advise me 
what should be done. After full discussion they were unanimeus in the 
conclusion that the Hudson & Manhattan Railroad was an important and 
necessary part of the terminal facilities of the Pennsylvania Railroad Co. 
in New York and that it was included in the President's proclamation. 
Mr. John Barton Payne, General Counsel to the Director-General, gave 
Mr. Fisk formal notice of this decision. 

These facts were of common knowledge. No unusual consideration has 
been given to the Hudson & Manhattan Railroad Co.; it has been dealt 
with solely on the merits of the case and exactly as in the case ef other 
railroad companies which in like manner have applied for specific decisions. 

Comment has been made in a newspaper article on the rise in the market 
value of Hudson & Manhattan Railroad bonds. There is nothing signifi- 
cant in this, since there was a prompt rise in the value of all railroad securi- 
ties after the publication of the President's proclamation. 


PRESIDENT WILSON AND SECRETARY McADOO 
SEE NEED OF RATE INCREASES FOR PUBLIC 
UTILITIES. 

The upkeeping of public utilities has recently been the 
subject of correspondence between Secretary of the Treasury 
McAdoo and President Wilson. This became known on 
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Feb. 21, when Secretary McAdoo made public the corre- 


spondence. A letter addressed by the latter to the President 
disclosed the fact that a committee representing public 
utility interests had presented to Mr. McAdoo memoranda 
setting forth the apprehension existing regarding the ade- 
quacy of services and rates of local public utilities and asking 
that the matter be brought to the President’s attention. 
Both Secretary McAdoo and President Wilson agree that 
public utilities are a necessary part of the nation’s equipment 
for war and the Secretary was authorized by the President 
to communicate with local authorities in behalf of utilities 
found to need assistance. On Feb. 23 it was maae known 
consideration of the financial needs of public utilities would be 
given by the Government at a conference on the 28th between 
the Federal Reserve Board’s Capital Issues Committee and 
representatives of State and local commissions having juris- 
diction over public service corporations. It was stated on 
the 23d that the Secretary had not yet found it necessary to 
act on the President’s suggestion that he communicate with 
local authorities in specific cases where it appeared that 
public utilities cases were not being considered as promptly 
as appeared necessary. Mr. McAdoo was represented as 
hoping that the declaration of the President and himself, 
that public utilities’ financial health and efficient mainte- 
nance are essential to the nation’s welfare in the war, would 
be sufficient to stimulate public service commissions into 
expediting consideration of utilities’ pending cases without 
the necessity of his sending special requests. The following 
is the correspondence between Secretary McAdoo and Presi- 
dent Wilson: 
February 15 1918. 


Dear Mr. President:—I beg to hand you herewith several memoranda 
and letters relating to the street railway and other local public utilities 
furnishing light, heat and power, which I have been asked to bring to your 
attention by a committee representing public utility interests. 

These papers indicate the existence of genuine apprehension regarding 
the adequacy under present conditions of the services and rates of local 
public utilities. "The view is expressed that increased wages and the high 
cost of essential materials and supplies have affected them as they have 
affected everybody else, and that united effort will be necessary in order 
to meet alike the public requirements for service and the corporate financial 
needs upon which that service depends. 

As Secretary of the Treasury I must take official notice of these matters. 
It is obvious that every part of our industrial and economic life should be 
maintained at its maximum strength in order that each may contribute in 
the fullest measure to the vigorous prosecution of the war. Our local 
public utilities must not be permitted to become weakened. The trans- 
portation of workers to and from our vital industries and the health and 
comfort of our citizens in their homes are dependent upon, and the necessary 
power to drive many of our war industries and many other industries 
essential to the war is produced by them. It may be that here and there, 
because of the prominence given to less important interests immediately 
at hand, State and local authorities do not always appreciate the close 
connection between the soundness and efficiency of these local utilities 
and the national strength and vigor and do not resort with sufficient 
promptness to the call for remedial measures. In such cases I am confident 
that all such State and local authorities will respond promptly to the na- 
tional needs when the matter is fairly and properly brought before them. 

Our public service utilities are closely connected with and are an essential 
part of our preparations for a successful prosecution of the war and the 
unfavorable tendencies which the accompanying papers reveal may most 
effectively be checked, wherever they may be found to exist, and the needed 
relief cbtained only by prompt action on the part of the respective local 
authc es. 

I earnestly hope that you may feel justified in expressing the conviction 
that the vital part which the public utilities companies represent in the 
life and war-making energy of the nation ought to receive fair and just 
recognition by State and local authorities. 

Cordially yours, 
, W. G. McADOO. 

The President, the White House. 

The White House, Washington, Feb. 19 1918. 

My Dear Mr. Secretary:—I have examined with care the memoranda and 
letters which you transmitted to me with your letter of the 15th. I fully 
share the view you express regarding the importance of the public service 
utilities as a part of our national equipment, especially in wartime. It is 
essential that these utilities should be maintained at their maximum 
efficiency and that everything reasonably possible should be done with 
that end ‘nvew. I hope that State and local authorities, where they have 
not already done so, will when the facts are properly laid before them 
respond promptly to the necessities of the situation. 

I shall be glad to have you communicate with the local authorities when- 
ever the information in your possession suggests that such a course is de- 
sirable and in the national interest. 

Cordially yours, 
WOODROW WILSON. 
Hon. William G. McAdoo, Secretary of the Treasury. 








THE GERMAN INVASION OF RUSSIA—ARMISTICE 
REFUSED, BOLSHEVIKI PREPARE TO FIGHT. 


The abject surrender of the Bolshevik Government to 
Germany’s humiliating and disastrous peace terms having 
failed to secure from the Germans a renewal of the armistice 
or to check the march of German armies into Russia, the 
Bolsheviki seem at last to have decided to fight. Official 
dispatches from Petrograd on Feb. 28 reported that the 
German offensive had been stopped in the region of Orsha, 
325 miles south of Petrograd. Thousands of armed work- 
men arriving from Moscow, it was reported, had dug several 





miles of trenches, and a battle was momentarily expected. 
Soviet Commissaries, arriving from many of the larger 
Russian cities, the dispatches said, demand that a “holy 
war” be proclaimed against the German invaders. They 
advocated arming the entire population of the country. 
The District Commissaries who represented Kazan, Kostro- 
ma, Saratoff, Tsaritsin, Viatka, Uralsk, Maksman, Voro- 
nezch, Pensa, Sievka, Pavlograd, Tver, Sebastopol, Irkutsk 
and other large cities protested, it was said, against signing 
the German peace terms. Some of the smaller cities and 
villages favored the peace pact. 

American Consul Tredwell and staff at Petrograd have 
left for Vologda, turning over the effects of the Consulate to 
the Norwegian Consul-General, according to State Depart- 
ment messages received at Washington on Mar. 1. No 
word had come of Ambassador Francis’s movements. 

Although the Russian Government has announced its 
willingness to sign peace on Germany’s terms, and has dis- 
patched representatives to Brest-Litovsk for that purpose, 
Germany has refusei to renew the armistice. The Russian 
peace delegates at Brest-Litovsk were informed that hostili- 
ties would cease only when the peace treaty was signed, 
according to a Russian official statement received at Lon- 
don on March 1. Three days were allowed for the negotia- 
tions, beginning on March 1. In the meantime, General 
Hoffman is said to have ordered his troops at all points to 
continue their advance as rapidly as possible. The German 
report of Feb. 27 details activities at a point north of Dorpat, 
157 miles northeast of Riga. In the Ukraine, German 
forces have made connections with Ukrainian troops and 
have passed Zhitomir on their way to Kiev. Berlin dis- 
patches dated March 1 report that Austro-Hungarian 
troops have also begun an advance into the Ukraine over 
wide sectors north of the Pruth. The movement of Austro- 
Hungarian troops, th - statement says, was begun in response 
to an appeal from the Ukraine. This is the first time 
Austro-Hungarian troops have been used in the new offensive 
against Russia, and disposes of the rumors that Germany and 
the Dual Monarchy were at odds over the Russian policy. 
Enormous quantities of supplies of all kinds have been cap- 
tured or gathered up as abandoned by the fleeing Russian sol- 
diers. 'Thousands of prisoners have been taken, though some 
reports say the Germans are not keeping their prisoners, but 
merely disarming them and turning them loose. In Minsk, oc- 
cupied on Feb. 21, the Germans claim to have captured 2,000 
machine guns and 50,000 rifles. The Germans also claim 
that several Esthonian regiments have placed themselves 
voluntarily under German command. The Germans seem 
to be advancing in comparatively small detachments, and 
to be seizing first those points where military stores are 
known to have been concentrated. The naval base at Reval, 
and Dorpat, an important railroad junction, have been cap- 
tured. Pskov, after changing hands several times, is at last 
reported to be in German hands. So far, however, there 
has apparently been very little hard fighting. Large forces 
are said to be gathering for the defense of Petrograd, but the 
German advance so far has been desribed as more like a 
military promenade than the invasion of a hostile country. 
There have been wordy proclamations from Petrograd, 
calling upon the people to defend the ‘‘Socialistic fatherland” 
and the revolution, but from reports at hand it is evident 
that the soldiers, at least, simply will not fight. There is 
said to be a stiffer attitude among the workmen in the towns, 
from whom, if at all, resistance to the Germans must come, 
but the vacillating conduct of the Bolshevik Government, 
in first refusing to sign an “‘undemocratic peace,’’ and then 
agreeing to make peace on the most humiliating terms ever 
offered to a great nation, seems to have left the bulk of the 
populace dazed and bewildered and incapable of rousing 
itself to action. The correspondent at Petrograd of the 
Londen “Daily News,” writing under date of Feb. 24, said: 


Russian troops, almost without exception, have refused flatly to fight. 
A division which was supposed to be defending Narva has arrived at 
Hatchina. Ensign Krylenko protested. They replied they did not 
intend to fight. Immediately the first few German troops appeared the 
Russian peasant soldiers, who being peasants, not industrialists, were 
interested merely in the land question and cared nothing about for the 
revolution, started eastward in an uncontrollable way, threatening to sack 
all the towns on the way. The Russian army was Germany’s strongest 
weapon. In driving it toward Petrograd they were driving a herd of stam- 
peding cattle which would trample down everything in its way. The 


revolutionary workmen could have put up a real fight against the Germans, 
but they could do nothing against the Russian army, which must disappear 
before the revolution can begin to create any real military force for itself. 
The workmen of the towns are eager to fight. 


The leaders of the Bolsheviki as late as Feb. 22 still 
professed to believe that the German ‘working classes would 
never permit their Government to crush the Russian revolu- 
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tion. But as time passed and the German advance conti- 
nued, frantic appeals were issued to the Russian people to 
defend themselves. One such appeal concluded with the 
words: 


May the blood spilled in this unequal struggle fall on the heads of the 
German Socialists, who are allowing the German workmen to be ranked 
among the Cains and Judases. 


An official wireless from Petrograd, received at London 
on Feb. 27, after announcing that Germany had refused to 
grant an armistice, said: 


We are prepared to sign their peace of usurpation. We have already 
declared this, but there are many indications that the German Imperialists 
do not desire peace at the present moment, but rather an immediate 
strangling of the workers’ and peasants’ revolution. Resistance to the 
German hordes thus becomes the principal task of the revolution—brave, 
heroic, obstinate, and pitiless resistance. Every position, every railway 
station, every locomotive must be defended. Every possible obstacle 
must be put in the way of the enemy. 

Our greatest strength is in our wide territories. Enemy detachments, 
still very small, have occupied Reval and Pskov. Even Petrograd itself, 
which is still far distant, can no way decide the destiny of the revolution. 
The Government of the People’s Commissaries can and, if need be, must 
retreat, must gather its forces, and must appeal to the country to use its 
whole strength for the defence of the revolution. Should the threat to 
Petrograd increase, the .Government will remove to Moscow or any other 
city of Russia. 

If Germany’s plundering raid should advance, the task of the Government 
would be to destroy the possibility of a simultaneous catastrophic decision 
by the Germans. They are attempting to crush the authority of the 
the Councils and are in search of it on the routes leading to Petrograd. 
We will bar these routes by everything we can interpose as obstacles. 
This at the moment, is the principal task of the heroic Petrograd proletariat 
and its revolutionary staff. But, at the same time, we must act in such a 
manner that the German generals may declare they recognize the authority 
of the Councils, not only in Petrograd, but throughout the whole country, 
north, south, and on both sides of the Urals. Even is they think they can 
reach Petrograd by mere military promenade, we will prove to them that 
they will have to disperse themselves all over Russia before they can reach 
and crush the authority of the Councils. 

Will they have adequate forces to carry out such a task if we defend our- 
selves heroically? No. They never will have forcesenough. Such an enter- 
prise inevitably will resolve itself into an adventure and will fail. How- 
ever deeply they penetrate Russia, then the more surely will they bring 
about the outbreak of a revolution in Germany. Patience and firmness is 
necessary . 

The first symptoms of panic created by the Germans’ plundering raid 
have become bygone events. The cowards are in flight, and have made 
room for the brave, who are rallying themselves in hundreds and thousands 
for the defence of the Socialist fatherland. If peace with the revolution is 
not the aim of the German imperialists, they will see the revolution knows 
how to defend itself. 


Just how serious for Russia are the terms which the Bol- 
shevik leaders profess their willingness to accept is indicated 
by a Russian Government statement received by wireless 
at London on Feb. 23. This statement quotes a new offer 
of peace from Germany, which, it says, was signed by Foreign 
Secretary von Kuehlmann and Lieut-Gen. (name omitted), 
Commander-in-Chief of the Army, as follows: 


Germany will renew the peace negotiations and will conclude peace on 
the following conditions: 

Both to declare the war ended. 

All regions west of the line indicated at Brest-Litovsk to the Russian 
delegation, which formerly belonged to Russia, to be no longer under the 
territorial protection of Russia. In the region of Dvinsk this line must 
be advanced to the eastern frontier of Courland. 

The former attachment of these regions to the Russian State must in 
no case involve for them obligations toward Russia. Russia renounces 
every claim to intervene in the internal affairs of those regions. Germany 
and Austria-Hungary have the intention to define further the fate of these 
regions, in agreement with their populations. 

Germany is ready, after the completion of Russian demobilization, to 
evacuate the regions which are east of the above line. So far as it is not 
stated otherwise, Livonia and Esthonia must immediately be cleared of 
Russian troops and Red Guards. 

Livonia and Esthonia will be occupied by German police until the date 
when the constitution of the respective countries shall guarantee their 
social security and political order. All inhabitants who were arrested for 
political reasons must be released immediately. 

Russia will conclude peace with the Ukrainian People’s Republic. 
Ukraine and Finland will be immediately evacuated by Russian troops and 
Red Guards. 

Russia will do all in its power to secure for Turkey the orderly return of 
its Anatolian frontiers. Russia recognizes the annullation of the Turkish 
capitulation. 

The complete demobilization of the Russian Army, inclusive of the 
detachments newly formed by the present Government, must be carried 
out immediately. 

Russian warships in the Black Sea, the Baltic Sea, and the Artic Ocean 
must immediately either be sent to Russian harbors and kept there until 
the conclusion of peace or be disarmed. Warships of the Entente which 
are in the sphere of Russian authority must be regraded as Russian ships. 

Merchant navigation of the Black Sea and Baltic Sea must be renewed, 
as stated in the armistice treaty. The clearing away of mines is to begin 
immediately. The blockade of the Artic Ocean is to remain in force until 
the conclusion of a general peace. 


The Russo-German commercial treaty of 1914 must be enforced again. 
In addition, there must be a guarantee for the free export, without tariff, 
of ores, and the immediate commencement of negotiations for the conclu- 
sion of a new commercial treaty, with a guarantee of the most favored 
nation treatment, at least until 1925, even in the case of the termination 
of the provisorium, and, finally, the sanctioning of all clauses corresponding 
to paragraph 11, of classes 3, 4, and 15 (5?) of the Ukraine peace treaty. 

Legal and political relations are to be regulated in accordance with the 
decision of the first version of the Germano-Russian convention. So far as 
action on that decision has not yet been taken, especially with respect to 
indemnities for civil damages, this must be in accordance with the German 
proposal. And there must be indemnification with expenses for war pris- 
eners, in accordance with the Russian proposal. 





Russia will permit and support so far as she can German commissions for 
war prisoners, civil prisoners, and war refugees. 

Russia promises to put an end to every propaganda and agitation, either 
on the part of the Government or on the part of persons supported by the 
Government, against members of the Quadruple Alliance and their political 
and military institutions, even in localities occupied by the Central Powers. 

The above conditions must be accepted within 48 hours. The Russian 
plenipotentiaries must start immediately for Brest-Litovsk and sign at 
that place within three days a peace treaty which must be ratified within 
two weeks. 


The Ukrainian peace terms referred to above were printed 
in the “‘Chronicle’”’ of Feb. 16, pages 677 and 678. 

The terms outlined above are very different from those 
reported from London under date of Feb. 15, and referred 
to in these columns last week; according to that report the 
payment of an indemnity of $4,000,000,000 was included in 
the terms. Other reports, however, made the indemnity 
$1,500,000,000. The present terms, according to one es- 
timate call for the surrender of nearly one-quarter of Russia’s 
territory in Europe, inhabited by upwards of 25,000,000 
people. This would be additional to the loss of the Ukraine, 
and would involve for Russia the loss of practically all her 
seacoast on both the Baltic and the Black Seas and most 
of her principal seaports. Moreover, as Russia’s industrial 
development was centred very largely in the Baltic provinces 
and in Poland, what was left of that once mighty empire 
would in all probability become a mere economic dependency 
of Germany. The very harshness of these terms is expected 
in some quarters to be the means of consolidating Russian 
sentiment to resist the invaders. A special correspondent 
writing to the York ‘‘Times” from Petrograd under date of 
Feb. 25 said: 


Both the Petrograd and Moscow committees of the Bolsheviki were 
opposed to signing peace. I do not think any one can suppose Russia 
cease to count as a factor in the war. The terms imposed by Germany are 
such that no country, whether capitalist or Socialist, can live under them. 
They are such as to force Russia once more into the war. Many of the 
conditions Russia will actually be unable to keep. Germany has added to 
her superficial area some of the most revolutionary material in Russia. 
She will be compelled to waste numbers of men in keeping quiet Polish. 
Esthonian, Lettish, and Lithuanian unrest, all of which finds sympathy 
in Germany. It should be remembered that this week's catastrophe 
coincides with the triumph of the revolution throughout Russia. The 
Cossacks’ Rada and all anti-Soviet movements have been suppressed by 
the revolutionary warfare. When once the army is got rid of, whether 
they will or not, the Soviets will find themselves waging war against 
Germany. 


Dispatches from Petrograd on Feb. 22 reported that the 
Bolshevik Government had formally recognized the in- 
dependence of Finland. Whether this means that Russian 
support will be withdrawn from the revolutionists who are 
striving to overthrow the Finish Government and set up a 
Socialist republic, was not stated. A German vessel with 
1,200 Finnish soldiers who had served in the German army 
and a large quantity of arms and supplies were landed at 
Vasa during the week to assist the Finnish Government 
against the revolutionists. 

The probable fate of the Russian fleet is attracting much 
attention in Entente countries. From present outlook, 
if Germany continues her advance into Russia, nothing 
short of a miracle can prevent Cronstadt and Helsingfors 
from following Reval into German control. Deprived of 
its base, the Russian fleet may even be captured intact by 
the Germans; in any event it must be counted as definitely 
out of the war, and the Allied naval problem made propor- 
tionately more difficult. 








CHANCELLOR VON HERTLING ADDRESSES THE 
REICHSTAG ON GERMANY’S FOREIGN RELATIONS 


Chancellor von Hertling on Feb. 25 again addressed the 
German Reichstag on the subject of foreign relations, setting 
forth in detail Germany’s proposals in regard to conquered 
Russian territory and explaining the attitude of his Govern- 
ment toward the four peace principles which President 
Wilson, in his message to Congress on Feb. 11, said must 
be agreed to before general discussion of peace could be en- 
tered upon. The German Chancellor accepted President 
Wilson’s proposals “in principle,’ and agreed that “‘a general 
peace on such a basis is discussible.” ‘Only one reserva- 
tion is to be made,” he said. “These principles must not 
be proposed by the President of the United States alone, 
but they must also be recognized definitely by all States 
and nations.”’ Chancellor von Hertling, however, expressed 
the opinion that President Wilson, ‘who reproaches the 
German Chancellor with a certain amount of backward- 
ness, seems to me in his flight of ideas to have hurried far 
in advance of existing realities.’”” He asserted that “‘there 
is no trace of a similar state of mind on the part of the lead- 
ing Powers in the Entente,” and that England’s war aims, 
as recently expressed in Lloyd George’s speeches, “‘are still 
thoroughly imperialistic.’ 








886 


THE CHRONICLE 





[Vou. 106. 








The new war on Russia, the Chancellor declared, was 
“solely to safeguard the fruits of our peace with Ukraine,” 
and aims of conquest “were in no way a determining factor.” 
Germany does not, he asserted, intend to establish herself 
in Esthonia or Livonia. “In Courland and Lithuania our 
chief object is to create organs of self-determination and self- 


administration.”” As to making peace with Russia, he said: 

News was received yesterday that Petrograd had accepted our conditions 
and had sent its representatives to Brest-Litovsk for further negotiations. 
Accordingly our delegates traveled thither last evening. It is possible 
that there will still be dispute about the details, but the main thing has 
been achieved. ‘The will to peace has been expressly announced from the 
Russian side, while the conditions have been accepted and the conclusion 
of peace must ensue within a very short time. 


Significant, however, in view of the continued German 
advance into Russia, was the Chancellor’s remark: “Our 
military action has produced a success far exceeding the 
original aim.” 

For Poland the Chancellor promised ‘an independent 
State, which in unrestricted development of its national 
culture, shall at the same time become a pillar of peace in 
Europe,” and in regard to the boundaries of the new Polish 
State he declared that ‘‘only what is indispensable on mili- 
tary grounds will be demanded on Germany’s part.” 

The full text of Chancellor von Hertling’s address was 
as follows: 


The Reichstag has a right to receive an explanatory statement in regard 
to the foreign situation and the attitude of the Government concerning it. 
I will meet the obligation arising therefrom, even though I entertain certain 
doubts as to the utility and success of dialogues carried on by Ministers 
and statesmen of belligerent countries. 

Mr. Runciman in the House of Commons recently expressed the opinion 
that we would get much nearer peace if, instead of this, responsible repre- 
sentatives of the belligerent powers would come together in an intimate 
meeting for discussion. I can only agree with him that that would be the 
way to remove numerous intentional and unintentional misunderstandings 
and compel our enemies to take our words as they are meant, and on their 
part also to show their colors. 

I cannot at any rate discover that the words which I spoke here on two 
occasions were received in hostile countries objectively and without preju- 
dice. Moreover, discussion in an intimate gathering alone could lead to 
understanding on many individual questions which can really be settled 
only by compromise. 

It has been repeatedly said that we do not contemplate retaining Belgium. 
but that we must be safeguarded from the danger of a country with which 
we desire after the war to live in peace and friendship becoming the object 
or the jumping off ground of enemy machinations. If, therefore, a pro- 
posal came from the opposing side, for example, from the Government in 
Havre, we should not adopt an antagonistic attitude, even though the 

‘discussion at first might be unbinding. 

Meanwhile it does not appear as if Mr. Runciman’s suggestion has a 
chance of assuming tangible shape, and I must adhere to the existing 
methods of dialogue across the channel and ocean. 

Adopting this method, I readily admit that President Wilson's message 
of February 11 represents perhaps a small step toward a mutual rapproche- 
ment. I therefore pass over the preliminary and excessively long declara- 
tions in order to address myself immediately to the four principles which 
in Mr. Wilson’s opinion must be applied in a mutual exchange of views. 

The first clause says that each part of the final settlement must be based 
upon the essential justice of that particular case and upon such adjustments 
as are most likely to bring a peace that will be permanent. 

Who would contradict this? The phrase coined by the great father of 
the Church, Augustin, fifteen hundred years ago—‘‘Justitia fundamentum 
regnorum’’—is still valid to-day. Certain it is that only peace based in 
all its parts on the principles of justice has a prospect of endurance. 

The second clause expresses the desire that peoples and provinces shall 
not be bartered about from sovereignty to sovereignty as if they were mere 
chattels and pawns in a game, even the great game, now forever discredited, 
of the balance of power. 

This clause, too, can be unconditionally assented to. Indeed one won- 
ders that the President of the United States considered it necessary to em- 
phasize it anew. This clause contains a polemic against conditions long 
vanished, views against Cabinet politics and Cabinet wars, against mixing 
State territory and princely and private property, which belong to a past 
that is far behind us. 

I do not want to be discourteous, but when one remembers the earlier 
utterances of President Wilson one might think that he is laboring under 
the illusion that there exists in Germany an antagonism between an au- 
tocratic Government and a mass of people without rights. 

And yet President Wilson knows—as, at any rate, the German edition 
of his book on ‘‘The State’ proves—German political literature, and he 
knows therefore that with us Princes and Governments are the highest 
members of the nation as a whole, organized in the form of a State, the 
highest members, with whom the final decision lies. But seeing that they 
also as the supreme organs belong to the whole the decision is of such a 
nature that only the welfare of the whole is the guiding line for a decision 
to be taken. It may be useful expressly to point this out to President 
Wilson's countrymen. 

Then finally at the close of the second clause the game of the balance of 
power is declared to be forever discredited. We, too, can only gladly ap- 
Pplaud. As is well known, it was England which invented the principle of 
the maintenance of the balance of power in order especially to apply it 
when one of the States on the European Continent threatened to become 
pd aa ag for her. It was only another expression for England's domi- 
Ration. 

The third elause, according to which every territorial settlement involved 
in this war must be made in the interest and for the benefit of the popula- 
tions concerned, and not as part of any mere adjustment or compromise 
of claims among rival States, is the only application of the foregoing in a 
definite direction, or a deduction from it, and is therefore included in the 
assent given to that clause. 

Now, in the fourth clause he demands that all well-defined national 
aspirations shall be accorded the utmost satisfaction that can be accorded 
them without introducing new or perpetuating old elements of discord and 
antagonism that would be likely in time to break the peace of Europe, and 
consequently of the world. Here, also, I can give assent in principle, and I 
declare, therefore, with President Wilson, that a general peace on such a 
basis is discussable. 





re 


Only one reservation is to be made. These principles must not be pro- 
posed by the President of the United States alone, but they must also be 
recognized definitely by all States and nations. President Wilson, who 
reproaches the German Chancellor with a certain amcunt of backwardness, 
seems to me in his flight of ideas to have hurried far in advance of existing 
realities. 

Certainly a League of Nations, erected upon justice and mutual un- 
selfish appreciation, a condition of humanity in which war, together with 
all that remains of the earliest barbarism, should have completely disap- 
peared and in which there should be no bloody sacrifices, no self-mutilation 
of peoples, no destruction of laboriously acquired cultural walues—that 
would be an aim devoutly to be desired. 

But that aim has not yet been reached. There does not yet exist a 
court of arbitration set up by all nations for the safeguarding of peace in 
the name of justice. When President Wilson incidentally says that the 
German Chancellor is speaking to the court of the entire world. I must, as 
things stand to-day,in the name of the German Empire and her allies, de- 
cline this court as prejudiced, joyfully as I would greet it, if an impartial 
court of arbitration existed and gladly as I would co-operate to realize 
such ideals. 

Unfortunately, however, there is no trace of a similar state of mind on 
the part of the leading powers in the entente. England’s war aims, as 
recently expressed in Lloyd George’s speeches, are still thoroughly im- 
perialistic and want to impose on the world a peace according to England’s 
good pleasure. When England talks about peoples’ rights of self-deter- 
mination, she does not think of applying the principle to Ireland, Egypt 
or India. 

Our war aims from the beginning were the defenge of the Fatherland, the 
maintenance of our territorial integrity, and the freedom of our economic 
development. Our warfare, even where it must be aggressive in action, is 
defensive in aim. I lay especial stress upon that just now in order that no 
misunderstandings shall arise about our operation in the east. 

After the breaking off of peace negotiations by the Russian delegation on 
Feb. 10 we had a free hand as against Russia. The sole aim of the advance 
of our troops which was seven days after the rupture, was to safe- 
guard the fruits of our peace with Ukraine. Aims of conquest were in no 
way a determining factor. We were strengthened in this by the Ukrain- 
ians’ appeal for support in bringing about order in their young State against 
the disturbances carried out by the Bolsheviki. 

If further military operations in other regions have taken place, the same 
applies tothem. They in po way aim at conquest. They are solely tak- 
ing place at the urgent appeals and representations of the populations for 
protection against atrocities and devastation by red guards and other 
hands. They have, therefore, been undertaken in the name of humanity. 
They are measures of assistance, and have no other character. It is a 
question of creating peace and order in the interest of peaceable popula- 
tions. 

We do not intend to establish ourselves, for example, in Esthonia or Li- 
vonia. In Courland and Lithuania our chief object is to create organs of 
self-determination and self-administration. Our military action, however, 
has produced a success far exceeding the original aim. 

News was received yesterday that Petrograd had accepted our conditions 
and had sent its representatives to Brest-Litovsk for further negotiations. 
Accordingly, our delegates travelled thither last evening. It is possible 
that there will still be dispute about the details, but the main thing has 
been achieved. The will to peace has been expressly announced from the 
Russian side, while the conditions have been accepted and the conclusion 
of peace must ensue within a very short time. 

To safeguard the fruits of our peace with Ukraine, our army command 
drew thesword. Peace with Russia will be the happy result. 

Peace negotiations with Rumania began at Bucharest yesterday. It ap- 
peared necessary that Secretary von Kuhlmann should be present there 
during the first days when the foundations were laid. Now, however, he 
will presumably soon go to Brest-Litovsk. It is to be remembered regard- 
ing negotiations with Rumania that we are not taking part in them alone, 
and are under obligation to champion the interests of our allies. Austria- 
Hungary, Bulgaria, and Turkey, and to see to it that a compromise is ar- 
ranged there regarding any divergent desires that will possibly give rise to 
these difficulties will be overcome. 

With regard to Rumania, too, the guiding principle will be that we must, 
and desire to, convert into friends the States with which on the basis of the 
success of our army we now conclude peace. 

I will say a word regarding Poland, in behalf of which the Entente and 
President Wilson have recently appeared specially to interest themselves, 
as a country liberated from oppressive independence on Czarist Russia 
by the united forces of Germany and Austria-Hungary, for the purpose 
of establishing an independent State, which, in unrestricted development of 
its national culture, shall at the same time become a pillar of peace in 
Europe. ; 

The constitutional problem—in the narrower sense the question what 
constitution the new State shall receive—could not, as is easily understood, 
be immediately decided, and is still in the stage of exhaustive discussions 
between the three countries concerned. A fresh difficulty has been added 
to the many difficulties which have in this connection to be overcome, 
difficulties especially in the economic domain in consequence of the col- 
lapse of old Russia. ‘This difficulty results from the delimitation of the 
frontier between the new State and adjacent Russian territory. For this 
reason the news of peace with the Ukraine at first evoked great uneasiness 
in Poland. I hope, however, that with good-will and proper regard to 
the ethnographical conditions a compromise on the claims will be reached. 
The announced intention to make a serious attempt in this direction has 
greatly calmed Polish circles. 

In the regulation of the frontier question only what is indispensable on 
military grounds will be demanded on Germany's part. 

The Entente is fighting for the acquisition of portions of Austro-Hun- 
garian territory by Italy and for the severance of Palestine, Syria, and 
Arabia from the Turkish Empire. 

England has particularly cast an eye on portions of Turkish territory. 
She has suddenly discovered an affection for the Arabians and she hopes 
by utilizing the Arabians to annex fresh territories to the British Empire, 
perhaps by the creation of a protectorate dependent upon British domina- 
tion. 

That the colonial wars of England are directed at increasing and round- 
ing out the enormous British possessions, particularly in Africa, has been 
repeatedly stated by British statesmen. 

In the face of this policy Entente statesmen dare to represent Germany 
as the disturber of peace, who, in the interest of world peace, must be con- 
fined within the narrowest bounds. By a system of lies and calumny they 
endeavor to instigate their own people and neutral! countries against the 
Central Powers and to disturb neutral countries with the spectre of the vio- 
lation of neutrality by Germany. 

Regarding the intrigues recently carried on in Switzerland we never 
thought, nor will we think, of assailing Swiss neutralty. We are much in- 


debted to Switzerland. We express gratitude to her, Holland, the Scan- 
dinavian countries and Spain, which by her geographical position is ex- 
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posed to especial difficulties, and no less to the extra-European countries 
which have not entered the war, for their manly attitude in that, despite 
all temptations and oppressions, they preserve their neutrality. 

The world yearns for peace and desires nothing more than that the suf- 
ferings of war under which it groans should come to an end. But the Gov- 
ernments of the enemy States contrive ever anew to stir the war fury among 
their peoples. A continuation of the war to the utmost was, so far as has 
transpired, the most recent watchword issued by the conference of Ver- 
sailles, and in the English Premier's speeches it again finds loud echo. 
There are, however, other voices to be heard in England; it is to be hoped 
that these voices will mutliply. 

Our people will hold out further, but the blood of the fallen, the agonies 
of the mutilated and the distress and sufferings of the peoples will fall on 
the heads of those who insistently refuse to listen to the voice of reason and 
humanity. 








GERMAN S80CIALIST LEADER OPPOSES GOVERN- 


MENT’S RUSSIAN POLICY. 


In the debate in the German Reichstag on Chancellor 
von Hertling’s speech on foreign relations, Phillip Scheide- 
mann, leader of the majority Socialists, strongly criticized 
the Government’s policy toward Russia, saying “the Gov- 
ernment’s policy toward Russia is not ours,” and insisting 
that the Government must remain ready for real peace by 
understanding. A dispatch from Amsterdam on Feb. 27 
quoted Scheidemann as follows: 


We fought for the defense of the Fatherland against barbarism and 
against the Entente’s plans of conquest. We did not, however, fight for 
the dismemberment of Russia or the subjugation of Belgium. The Gov- 
ernment’s policy toward Russia is not ours. 

True, the Bolsheviki played into the hands of all disintegrating tenden- 
cies in Russia, but we do not desire a peace with the Entente like that 
which is being concluded with Russia. The Government must remain 
ready for real peace by understanding. 

The independence of Belgium must be secured, and the Flemings and 
Walloons must settle their differences among themselves. We do no 
desire the humiliation of the enemy or peace by force. 


Discussing the recent strikes, Herr Scheidemann said that 
they were to be attributed to food difficulties, uneasiness 
over the machinations of politicians, and delay in the fran- 
chise reform. There were no traitorous objects, he de- 
clared, for at the time there was an abundance of munitions 
on land, and the coal scarcity necessitated holiday shifts. 
The strike, he said, was a demonstration in favor of peace, 
freedom, and bread. 

Recent developments seem to indicate that the Radical 
Socialist movement in Germany, the growing strength of 
which was shown by the persistency of the political strike 
in January and February, is also gaining ground among 
the political leaders of German Social Democracy, accord- 
ing to information received by the Associated Press. The 
little group of Radical Socialists in the Reichstag under the 
leadership of Hasse, Ledebour and Bernstein, who split off 
from the caucus organization of the regular or Scheidemann 
Socialists on the issue of voting funds for the war and formed 
an independent organization, has now grown by continued 
defections from the moderate wing to a strength entitling 
it to a second member on the principal Reichstag com- 
mittees. The additional representation is gained at the 
expense of the regular Socialist organization, which at the 
beginning of the war was the largest party in the Reichstag, 
but which has now fallen to second rank behind the Catholic 
Centre. Four Socialist members of the Reichstag, Bran- 
des, Dr. Erdmann, Huettmaun, and Jaeckel, went over to 
the Radicals at the beginning of the year. Recent elections 
at Leipzig brought eighteen Radical Socialists into the City 
Council. The regular Socialists secured only six places, 
according to the Associated Press. 








INTER-ALLIED LABOR CONFERENCE ACCEPTS AIMS 
RECENTLY OUTLINED BY BRITISH WORKERS. 
The Inter-Allied Labor Conference which ended its sessions 

at London on Feb. 23 endorsed the war aims adopted by the 

British labor movement on Dec. 28 and took steps to call an 

international eonference at an early date, to include repre- 

sentatives of both the labor and Socialist movements. The 
program of the British labor movement referred to was out- 
lined in these columns on Jan. 5, on page 42. The program 
adopted by the Inter-Allied Labor Conference corresponds 
in general to the declarations of President Wilson and Premier 

Lloyd George, and has the support of the Socialist and Labor 

parties of England, France, Italy, Belgium, Portugal, Ru- 

mania and South Africa. The Social Revolutionary, or 

Minimalist, Russians telegraphed an endorsement of British 

labor’s war aims, but added that they had been prevented 

from sending delegates to London because Leon Trotzky, 
the Bolshevik Foreign Minister, had refused passports. 
Speaking at a luncheon given in honor of the foreign dele- 
gates, Arthur Henderson, former Labor member of the Brit- 
ish Cabinet, declared that the peace aimed at was a peace of 











the peoples, and that the people must stand behind it, and 
he added that labor was prepared to go on with the war until 
all the conditions insisted upon for a permanent peace were 
met. Mr. Henderson further said that as a result of the pre- 
liminary conference at Paris and the present conference at 
London, the decision arrived at by British labor on Dec. 28, 
regarding peace, had in substanee been accepted by Allied 
labor, and outlined those terms as follows: 

These proposals, in short, stand for the establishment of a league of na- 
tions on a firm basis, provided that all the peoples of all the countries asso- 
ciated with such a league insist upon international co-operation for disarma- 
ment and for the prevention of future warfare. By adopting these views 
the conference has declared for the absolute freedom and integrity of Bel- 
gium, Serbia, Rumania and Montenegro, and that every territorial change 
shall, so far as we are concerned, be based mainly on justice and right, thus 
making for the permanency of a world peace. 

Those are our aims, and, I may say, our irreducible minimum, and as 
soon as they are secured we desire to enter into the fullest international 
intercourse with all the nations of the world. 

We repudiate any and every attempt to institute an economic boycott, 
or bring about the economic isolation of Germany. We aim at securing a 
peace of the peoples, but the peoples themselves must be the guarantors. 
On these conditions not only are we prepared to carry on the war, but to see 
to it that we shall secure a just peace. 

We are convinced this world conflict can only be ended in one of three 
ways—the absolute predominance of al] militarism, the exhaustion of all 
the combatants, or by conciliation. We believe that sooner or later the 
last of these methods must be resorted to by all the belligerents. 


Mr. Henderson described as “foolish talk’’ the statements 
that British labor and British Socialism were only concerned 


in holding out the olive branch to the enemy, saying: 

Nothing is further from the fact. Weare willing to negotiate with the 
enemy, but not with an olive branch in our hands while he clutches a sword 
in both of his. No. We look into the future and regard the problem with 
all seriousness and the importance it demands. Both sides must be pre- 
pared to accept a solution which will have for its main object the destruc- 
tion of militarism. 


Albert Thomas, the French delegate, and former Minister 
of Munitions in the French Cabinet, declared: 


The war aims as outlined are the absolute minimum which we will accept, 
and if anybody tries to foist on us a peace not embodying these terms, it 
will mean a revolution which will not halt until justice has been secured, 
even if that takes fifteen years. 


James Ramsay Macdonald, Socialist and Labor member of 
Parliament, said that the next step of labor and Socialism 
would be to bring the matter before the German and Austrian 
peoples themselves. 

The American Federation of Labor having refused, in a 
message sent by President Samuel Gompers, to send delegates 
to the London conference, the conference voted to send five 
delegates to the United States ‘‘for the purpose of conferring 
with representatives of the American democracy on the war 
situation. The delegation will be headed by Camille Huys- 
mans, Secretary of the International Socialist Bureau, the 
others being selected by the French, British, Italian and Bel- 
gian Socialists, respectively. 


The message referred to from Mr. Gompers read: 
All are advised that any person presuming to represent American labor 
at your conference is self-constituted and unrepresentative. 


A dispatch from Ottawa on Feb. 25 reported that Reuter’s 
Agency had transmitted the text of the ‘“‘colonies and depen- 
dencies” clause of the war aims memorandum adopted by 
the Inter-Allied Socialist and Labor Conference in London. 
The clause reads: 


The international Socialists have always condemned the colonial policy 
of capitalist governments. Without ceasing to condemn it, this Inter- 
Allied conference nevertheless recognizes the existence of a state of things 
of which it is obliged to take account. 

The conference considers that a treaty of peace ought to secure to the 
natives of all colonies and dependencies effective protection against the 
excesses of capitalists’ colonialism. The conference demands the conces- 
sion of administrative autonomy for all groups of people that attain a 
certain degree of civilization, and for all others progressive participation in 
local government. 

This conference is of the opinion that the return of colonies to their pre# 
war possessors, or any exchanges and compensations which might be 
effected, should not impede the making of peace. Those colonies which 
have been taken by conquest from any belligerent must be made the subject 
of special considerations at the peace conference, at which the communities 
in their neighborhood should be entitled to take part; but the clause in the 
treaty of peace on the point must secure economic equality in such terri- 
tories for the peoples of all nations and thereby guarantee that none may 
be shut out from legitimate access to raw materials, prevented from dis- 
posing of their own products, or deprived of their proper share of economic 
development. 

As regards more especially the colonies of all the belligerents in tropical 
Africa, from sea to sea, including the whole region north of the Zambesi 
and south of the Sahara, this conference condemns any imperialist idea 
which would make these countries the booty of one or several nations to 
exploit them for the profit of capitalists, or to use them for the promotion 
of the militarist aims of governments. 

With respect to these colonies, this conference declares im favor of a sys- 
tem of control established by international agreement under a league of 
nations and maintained by its guarantee which, while respecting national 
sovereignty, would be allied in spirit by broad conceptions of economie 
freedom, and concerned to safeguard the rights of the natives wnder the 
best conditions possible for them. And, in particular, firstly, it would 
take account in each locality of the wishes of the people, expressed in a 
form which is possible to them; secondly, the interests of the native tribes 
as regards ownership of the soil would be maintained; thirdly, the whole 
of the revenues would be devoted to the well-being and development of 
the colonies themselves. ies 
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GOVERNMENT DECIDES TO EXERCISE WOOL 
OPTIONS. 

Notice to the effect that the U. S. Government had de- 
cided to exercise the option granted to it by applicants for 
wool imports licenses was received by the Boston Wool 
Trade Association in telegraphic advices from Major-General 
Goethals, Acting Quartermaster-General on Feb. 28, as 


follows: 

I hereby beg to notify you that the United States Government has de- 
cided to exercise the option granted to it by the applicants for wool import 
licenses and wil] arrange to take over such suitable wools covered by the 
said option as may be required of grades from forty-fours to fifty-sixes, 
both qualities included, suitable either for worsteds or for woolens or for 
both. This decision includes so-called Class 4 crossbreeds. Please notify 
immediately each member of your association that all may prepare to act 
in accordance with the option agreement. 


According to the “Journal of Commerce” of yesterday 
(Mar. 1) the message came without warning, and served 
completely to upset the market. We quote from it as 
follows: 


It is estimated that about 25,000 bales, or 25,000,000 pounds, have been 
purchased since Dec. 15, and all will be affected by Goethal’s order, and 
as a result, those who have bought with the idea that the option never would 
be used stand to lose very heavily. Receipt of this order caused more 
excitement by far than the original order for licenses and options, promul- 
gated in December, and the experts say that it will have a much more far- 
reaching effect upon the trade the country over. 

Under the option privilege the Government has the right to take all or 
any wool imported at prices equivalent to 5% less than the price basis of 
July 30 last for similar wool as established by the valuation committee of 
the Boston Wool Trade Association. 

Up to to-day the trade seemed to feel confident that the Government's 
options were to be held in abeyance, possibly as long as there appeared to 
be no disposition to renew the speculative movements of last year. That 
this belief was well founded is shown by correspondence recently between 
C. M. Woolley of the War Trade Board and the War Service Committee 
of the Wool Trade. While suggestions emanating from the latter that 
drastic regulations put in force Dec. 15, and amended and codified Jan. 15, 
be modified, or if possible abolished altogether, met with a flat refusal 
from the War Trade Board, still the tenor of the answers encouraged the 
belief that the official opinion coincided with that held in the trade, that 
the option provision was to be held simply as a club, with which to dis- 
courage speculation. 








ARREST OF SENATOR HUMBERT—RECEIVED MONEY 
FROM BOLO PASHA HERE. 

The arrest at Paris on Feb. 18 of Senator Charles Humbert, 
who figured prominently in the recent trial for treason of 
Boio Pasha, has been followed by the publication of further 
extracts from the report made by Attorney-General Lewis 
of New York State in regard to Bolo’s financial transactions 
in this country, showing that Senator Humbert received a 
large sum of money from Bolo in this country. The re- 
port, prepared for the Attorney-General by Perley Morse, 
a public accountant, shows, it is said, that Senator Humbert 
had an account with J. P. Morgan & Co. amounting, on Oct. 
5 1917 to about $400,000. Mr. Morse’s report, it is said, 
contains twelve exhibits and schedules, among which there 
is said to be authentic proof of the transfer of $170,068 03 
to Humbert’s account with Morgan & Co. from the Royal 
Bank of Canada by order of Bolo Pasha, contained in signed 
correspondence. 

Senator Humbert was one of the principal figures in the 
case of Bolo Pasha, recently convicted of treason and sen- 
tenced to death, through the fact that it was his newspaper, 
the “Journal,” in which an interest was bought with the 
money Bolo received from the United States. When the 
facts regarding the German source of the money involved 
in the transaction were revealed last fall Senator Humbert, 
it is said, cancelled the contract and returned the money. 
It had not been charged that the policy of the “Journal” 
was affected in a way injurious to France. 

According to an Associated Press dispatch from Paris on 
Feb. 28, Senator Humbert has written to Captain Bouchar- 
don, of the Paris Military Court, a letter saying that he has 
been placed in a false light by the cabled dispatches from 
New York regarding funds on deposit to his credit with 
J. P. Mergan & Co. The Senator asked a hearing on this 
subject, engaging to produce complete documentary proofs 
of his assertions. Part of the money in question, he wrote, 
came from his personal fortune, being deposited in Aug. 
1915 for the purpose of purchasing print paper for his news- 
paper, the “Journal.’”’ Another account was opened with 
the Central Bank of Norway for the same purpose. As a 
matter of fact, he says, no paper was bought in America, 
better terms having been obtained in Norway. The re- 
mainder of the money, consisting of $170,000 placed to his 
credit by Bolo Pasha was paid over, the Senator asserted, to 
enable him to reimburse Madame Lenoir. 

Pierre Lenoir, the dispatch adds, with William Dsouches, 
_ bought the “Journal” in 1915 for 10,000,000 francs and later 
sold it to Senator Humbert. This money was believed to 








have come from a German source, and M. Lenoir was ar- 
rested last October charged with trading with the enemy. 
Previous dispatches concerning the Humbert case have 
mentioned no payment by the Senator to Madame Lenoir. 
The exact nature of the charge against Senator Humbert 
has not been revealed. Senator Humbert was formerly 
Vice-President of the Senate Committee on Army Affairs. 








AMERICAN DELEGATES TO INTERNATIONAL 
STANDARDS CONFERENCE ARRIVE IN 


ENGLAND. 

It was announced at Washington on Feb. 25 that an 
American delegation, headed by F. G. Diffen of the Aircraft 
Board and including members of all the prominent engineer- 
ing societies of the country, had arrived in England to attend 
a conference on international standards. The purpose of 
this inter-Allied meeting, which is the result of the efforts 
of Mr. Diffen, is to enable better industrial service to be 
given with less man-hour effort, through relieving plants 
from carrying in stock unstandardized materials for which 
there is small call and concentrating on materials of known 
performance for the same work. No attempts will be made, 
it is stated, by the conference to standardize airplane con- 
struction, but, rather, only those materials and units which 
are at present causing confusion in purchase and delivery 
and for which suitable standards can be established. 








APPOINTMENTS BY LORD READING. 
Earl Reading, Lord Chief Justice of England, who arrived 


in the United States oniFeb. 9 to assume his new post 0 
Ambassador Extraordinary and!Plenipotentiary on a special 
mission, announced on Feb. 26 the names of those whom he 


had chosen to assist him. The appointments follow: 

Sir Hardman Lever, K. C. B., Financial Secretary to the Treasury, to be 
Assistant Commissioner in matters relating to finance. 

Sir Henry Babington Smith, K. C. B., to be Assistant Commissioner in 
other matters, with the personal rank of Minister Plenipotentiary % 

Sir Richard Crawford, K. C. M. G., to be Commercial Commissioner. 


Sir Richard Crawford, who holds jthe¥personal rank of 
Minister Plenipotentiary, has} been§ connected with the 
Embassy for some,time as commercial adviser. Sir Hard- 
man Lever also is well known in Washington, having accom- 
panied Foreign Secretary Balfour here last spring in the 
capacity of financial expert. 








JAPAN{ SUGGESTS JOINT ACTION TO SAVE WAR 
SUPPLIES AT VLADIVOSTOK. 


" According _toTan* Associated i Press |_dispatch _from_Wash- 
ington on Feb. 27, 7, Japan’ has as directed inquiries to the 
Entente Powers and the e United “States Government, to test 
their feeling toward a proposal to institute joint military 
operations in Siberia to save tk the_ vast vast_quantities of_war 
supplies stored at Vladivostok and “along the Trans-Siberian 
Railroad. « Accumulated at Vladivostok are military sup- 
plies of all kinds, much of American manufacture and even 
greater quantities of Japanese. The situation is said to be 
regarded by the Japanese as warranting the adoption of 
some measures to secure}these stores, even if this involves 
military action on their part. They are quite willing, it is 
said, to have the co-operation of the Entente forces and of 




















—— a 





Japan shall be allowed to proceed si 'single-handed ifa a campaign 
in this quarter is begun, or r whether th there are shall be all be joint opera- 
tions. Looking to th the future future, it t has | been ¢ | argued that there 
Should be a combination movement, so as to avoid any such 
question as to the ultimate disposition of occupied territory 
in Siberia as might follow the exclusive entry of any one coun- 
try. The Russian representatives in Washington are said to 
strongly disapprove of any campaign in Siberia conducted 
under Japanese auspices, even though there be joint opera- 
tions. 


EUGENE SCHWERDT ARRESTED CHARGED WITH 
HOARDING WOOL FOR AFTER WAR 
USE INgGERMANY. 

Eugene} Schwerdt,¥a wealthy wool merchant of New 
York and Boston, was arrested at his office, 79 Wall Street, 
on Feb. 25, and is being held by order of Attorney-General 
Gregoryfas a dangerousJalienJenemy. It is charged that 
Schwerdt is one of the most important agents in this coun- 
try of the German military supply system. The investiga- 
tion which has terminated injthe arrest of Schwerdt began 
several months ago, as a sesulé of the seizure by Attorney- 
General LewisYof New York State of a large number of let- 
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ters and confidential documents in the safe of Hugo Schmidt- 

Although el frying to be a Belgian citizen, Schwerdt was, 
in fact, born in Muenster, Germany. He resided in Bel- 
gium but came to the United States in 1914 at the time of 
the German bombardment of Antwerp. The plan of 
Schwerdt and his associates, according to the Attorney- 
General, was to minimize the effects of a possible British 
economic embargo against Germany after the war by mak- 
ing it possible for German interests in America to hoard 
their great stocks of wool which it was intended to send to 
Germany when peace came. Commercial firms in the 
United States and American business men, it is alleged, 
were employed as “dummy” purchasers in South America 
and South Africa, in order to conceal the actual ownership 
of the wool, destined for German clients of the Deutsch 
Bank of Berlin. Previous to the outbreak of war between 
the United States and Germany Schwerdt was actually 
successful in getting several large cargoes of wool into 
Germany. Early in 1915, according to documents in the 
hands of the Federal authorities, two cargoes of the mo- 
terial, one by the steamer J. L. Luckenbach, reached Ger- 
many and were used for military purposes. During the 
first two years of the war, it is further shown, Germans 
were able to purchase wool in the British colonies, ap- 
parently with the greatest ease. Documentary evidence 
is on hand to the effect that a large quantity of the wool was 
stored in London itself, before transshipment, and was paid 
for with money drawn on London banks. 

The boldness of the plan appears to have been more suc- 
cessful in Great Britain than here. Of the vast quantities 
of wool stored here, very little could be run past the British 
blockade, and it remained in storage. When the price of 
the commodity rose steeply it was sold by its German pur- 
chasers, and the money sent to Germany for aid in prosecu- 
tion of the war. The papers show that Schwerdt went so 
far as to arrange for the charter of a North German Lloyd 
steamer to carry the wool to Germany a certain period of 
time after the close of the war and that the length of the 
conflict was the only bar to the success of this scheme. 








NEW YORK STATE’S ICE SUPPLY LAW. 

Below we publish the full text of the Wagner-Kenyon 
Ice Bill signed by Governor Whitman on Feb. 13 (Chapter 4, 
Laws of 1918) and referred to in these columns on Feb. 16, 
providing for the harvesting and storage of ice on the Hud- 
son River, regulating the manufacture and sale of artificial 
ice, providing for the appointment of former Governor 
Benjamin B. Odell as Ice Comptroller and making an appro- 


priation of $25,000 for the carrying out of the provisions 
of the Act: 


AN ACT to provide for the harvesting and storage of ice on the Hudson 
River, to regulate the manufacture and sale of artificial ice and to pro- 
vide for the appointment of an ice comptroller, and making an ap- 
propriation therefor. 

The People of the State of New York, represented in Senate and Assembly, 
do enact as follows: 

Section 1. Benjamin B. Odell is hereby appointed Ice Comptroller and 
shall have the powers and perform the duties hereinafter prescribed. The 
said Ice Comptroller is hereby authorized, and it shall be his duty, so far 
as in his judgment the public interest requires, to contract in behalf of the 
State, for the storage during the year 1918 of ice to be harvested during 
the present ice season on or near the Hudson River, and at places convenient 
for shipment on such river for the benefit of the inhabitants of the State. 
The amount so contracted to be stored shall] not exceed two million tons 
in excess of the amount usually harvested and stored along or near the 
said river. Such contract shall provide that the State shall not in any 
case be required or be liable to pay under said contract any loss or damage 
suffered by the contractor by reason of such storage, unless his sale of ice 
or opportunity to sell at the usual market price prior to Feb. 1 1919 shall 
be less than the amount usually harvested and stored by him, and the 
amount of any additional ice contracted to be stored pursuant to such Act. 
Such contract shal] further provide that if any such contractor by reason 
of such additional storage shall on Feb. 1 1919 have on hand ice (not ex- 
ceeding such additional storage) which he has been unable to sell at the 
usual market price, the Ice ComptroHer shall have the power to settle and 
fix the loss or damage suffered by such contractor by reason of such addi- 
tional storage, including a profit of not to exceed 10% on the cost of har- 
vesting and storing additional ice or such part thereof as has caused him 
to have ice on hand which he could not dispose of, and after deducting 
therefrom the value of such ice so stored, shall fix and determine the 
amount to which the said contractor is entitled to receive from the State by 
reason of his additional storage of ice. And such contract shall further 
provide that the State shall be required to and be liable to pay to the con- 
tractor the amount of such loss or damage. All contracts made by the 
Ice Comptroller under this section shall be submitted to the Attorney- 
General for his inspection and shall not be effective unless approved by the 
Attorney-General! as to their form and sufficiency. 

Sec. 2. The Ice Comptroller shall submit a written report to the Legis- 
lature at some time during the session of 1919, which report shall state the 
names of the persons, partnerships or corporations with whom contracts 
were made as herein provided, and shall state the amount to be paid to each 
of such persons, partnerships or corporations with whom such contracts 
were made, on account of the liability assumed by the State by virtue of 
such contracts. Appropriations shall be made by the Legislature in an 
amount sufficient to pay the amounts due under such contracts. 

Sec. 3. A person, partnership or corporation shall not manufacture 
artificial ice in the city of New York, on Long Island or in the counties 











bordering on the Hudson River up to and including the counties of Albany 
and Rensselaer, nor shall a person, partnership or corporation engage in 
the business of selling and delivering artificial ice in any city having more 
than 1,000,000 inhabitants after March 1 1918 and before Feb. 1 1919, and 
without first obtaining a license to be issued by the Ice Comptroller in a 
form to be prescribed by him. Any such person, partnership or corpora- 
tion engaging in the manufacture of artificial ice in such localities or in the 
business ofselling and delivering artificial ice in any such city, without 
such license, shal] be subject to a penalty, to be recovered by the Attorney- 
General upon information furnished by the Ice Comptroller, in the amount 
of $50 for each day that such ice is manufactured or such business is so 
engaged in without such license. Any person, partnership or corporation 
who has been so licensed, who fails to comply with any order, rule or regu- 
lation of the Ice Comptroller or any competent State or Federal authority 
as to the manufacture, sale and delivery of artificial ice, shall forfeit 
such license. 

Sec. 4. The Ice Comptroller shall have power to appoint, and may fix 
the compensation of such clerks, assistants and other employees as may be 
required for the performance of the duties imposed upon him by this Act. 
The Ice Comptroller shall be entitled to receive compensation for expendi- 
tures necessarily incurred by him in the performace of his duties under 
this Act. The compensation of clerks, assistants and employees appointed 
by the Ice Comptroller, and the expenses necessarily and actually incurred 
by them in the performance of their duties, shall be paid out of moneys 
appropriated for the purpose, upon the warrant of the State Comptroller 
issued upon proper vouchers approved by the Ice Comptroller. The sum 
of $25,000, or so much thereof as may be necessary, is hereby appropriated 
out of any moneys not otherwise appropriated, for the purpose of carrying 
into effect the provisions of this Act. 

Sec. 5. This Act shall take effect immediately. 








NEW YORK LEGISLATURE PROPOSES TO FIX PROFITS 
TO RETAILERS. 

On Feb. 27 the Senate at Albany, by a vote of 33 to 7, 
passed a bill introduced by Senator Wagner of this city to 
amend Chapter 813 of the Laws of 1917 in relation to the 
production, supply and control of the distribution of the 
necessaries of life, &c., by giving power to the State Food 
Commission to fix profits to retailers. Concerning this 
measure Mr. Wagner says: 


I believe the bill will pass. I believe it is absolutely necessary to prevent 
profiteering among some unscrupulous and unpatriotic dealers. I believe 
that the overwhelming majority of our dealers are patriotic and do not 
desire to make excessive profits out of the sale of the necessaries of life. 
This legislation is directed not against them, of course, but against the 
few unscrupulous retailers who are taking advantage of this crisis in our 
country to make unjustifiable profits. 


We print the bill in full below, italicizing the matter to 
be added, while the old law to be eliminated we place in 
black-face type and black-face brackets: 


AN ACT to amend chapter 813 of the laws of 1917, entitled ‘‘An Act to 
define the policy of the State of New York in relation to the production, 
supply and control of the distribution of the necessaries of life, to 
insure an adequate supply thereof at a reasonable price, to prevent 
unreasonable profits by reason of speculation, to extend such policy 
in aid of the national Government in providing for the national se- 
curity and defense, to amend the farms and markets law in relation 
to markets in cities, and to transfer the powers and duties conferred 
on a commission by chapters 205 and 206 of the laws of 1917 to the 
commission created by this Act,’’ in relation to the power of the State 
Food Commission to fix the difference between the purchase and selling 
price of necessaries so as to prevent excessive profits. 

The People of the State of New York, represented in Senate and Assembly, 
do enact as follows: 

Section 1. Section 11 of chapter 813 of the laws of 1917, entitled “An 
Act to define the policy of the State of New York in relation to the produc- 
tion, supply and control of the distribution of the necessaries of life, to 
insure an adequate supply thereof at a reasonable price, to prevent un- 
reasonable profits by reason of speculation, to extend such policy in aid 
of the national Government in providing for thenational security and 
defense, to amend the farms and markets law in relation to markets in 
cities, and to transfer the powers and duties conferred on a commission 
by chapters 205 and 206 of the laws of 1917 to the commission created by 
this Act,’ is hereby amended to read as follows: 

Section 11. Correction of practices in dealing in necessaries. If the 
commission becomes satisfied_that there is any practice or practices of 
trade, including speculation, [or] gambling, or charging excessive profits, 
detrimental to the public interest in dealing by wholesalers, retailers or 
any other person in the necessaries of life which interfere with the dis- 
tribution or sale of such necessaries or any of them at a reasonable price, 
the commission may enact and publish such rule or rules as in its judgment 
will provide for the correction or discontinuance of such practices, and 
may in such rules fiz the difference between the purchase and selling price 
so as to prevent excessive profits, providing that any such rule shall not conflict 
with any rule or ruling of a competent Federal authority on the same subject. 
The commission may in its discretion appoint an advisory committee or 
committees to aid it in the formation of such rules, in which case one or 
more members of such committee shall be from the line of trade in which 
such practice prevails. Such rule or rules shall be published in at least 
two newspapers in the county in which such practice or practices prevail, 
so as to give reasonable notice thereof and any person who thereafter 
violates any such rule shall be deemed guilty of a violation of this Act. 

Sec. 2. This Act shall take effect immediately. 








OFFICE OF FOOD CONTROLLER IN CANADA ABOI- 
ISHED FOOD BOARD CREATED. 

An Order-in-Council abolishing the office of Food Con- 
troller in Canada was issued on Feb. 11. In accordance 
with the order the functions formerly exercised by the Food 
Controller have been assumed by a new organization known 
as the Canada Food Board, consisting of H. B. Thomson, 
Chairman; Charles A. Dunning and J. D. McGregor. Mr. 


Thomson assumes the title director of food conservation. 
Mr. Charles A. Dunning director of food production and Mr. 
Mr. Thomon 


McGregor of directors of agricultural labor. 
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had been Food Controller since the resignation of W. J. 
Hanna. Mr. Dunning is Provincial Treasurer of Saskat- 
chewan. The following is the Order-in-Council creating 
the Canada Food Board: 


AT THE GOVERNMENT HOUSE AT OTTAWA. 
Monday, Feb. 11 1918. 

Present: His Excellency the Governor General in Council. 

His Excellency the Governor General in Council, on the recommenda- 
tion of the Minister of Agriculture and under and by virtue of the powers 
in that behalf conferred on the Governor in Council by the War Measures 
Act 1914 is pleased to order and it is hereby ordered: 

That a Board be created to be called the Canada Food Board; 

That the said Board consist of a Director of Food Conservation, a Di- 
rector of Food Production, and a Director of Agricultural Labor; 

That the Board shall be under the jurisdiction of and shal] report to the 
Governor General in Council through the Minister of Agriculture. 

And it is hereby further ordered: 

1. That the Board shall generally direct the production, conservation 
and distribution of food stuffs in the interests of Canada and the other 
British Dominions as well as the Allied nations. 

2. That all the powers and duties now vested in the Food Controller 
be transferred to and vested in the Canada Food Board, and that all 
relevant Orders-in-Council and regulations conferring powers or imposing 
duties upon the Food Controller shall have force and effect as if the Canada 
Food Board had been named and designated therein instead of the Food 
Controller. 

3. That for the better accomplishment of the said purposes the Board 
shall have power: 

(a) To expend any sums of money approved by the Governor General 
in Council for any of the purposes aforesaid. 

(b) To co-operate with the Provincial Governments with a view to co- 
ordinating the activities of all loca] bodies for the aforesaid purposes. 

(c) To enter into agreements for the cultivation of idle land on such 
terms as may appear to the Board to be advisable. 

(d) To utilize and direct the co-operation in the work of the Board of 
any member of the Outside Service for the purpose of publicity and of se- 
curing information. 

(e) To mobilize and utilize on a voluntary basis the farm labor resources 
of Canada. 

(f) To make such regulations consistent herewith for carrying out their 
duties and for the internal economy of the Board, as the Board may deem 
advisable. RODOLPHE BOUDREAU, 

Clerk of the Privy Council. 








FILING OF INCOME TAX RETURNS IN NEW YORK— 
EXTENSION OF TIME APPLIES TO ALL RETURNS. 


Internal Revenue Collector Wm. H. Edwards, of the 
Second District of New York, has issued the following state- 
ment for the information of those filing income tax returns 
in this district: 

All those persons whose business offices are within the boundaries of the 
Second District should file their returns at the Custom House, as usual. 

Numerous inquiries have been made at the Custom House as to whether 
there is any change in the law as to where income tax returns should be 
filed. Collector Edwards stated that all people having offices in the 
Second District should file their returns at the Custom House as they 
have always done. 

The particular reason for th is is that a taxpayer should file his return in 
the district where the records and books of his accounts are kept, which is 
most convenient to him and to the Collector's office. 

This rule applies to all collection districts throughout the United States. 

The new law contemplated taking care of the man who had no business 
address; in these cases, where a man files a return for asmallsalary, a 
permanent address where he can be reached should be written on the re- 
turn. In other words, there is no change in the law; the taxpayer has the 
perSepe of making his return in the district in which his business office 


A question has been raised as to whether or not a taxpayer who ‘had in 
cluded all of his income subject to the excess profits tax in his income tax 
return, Form 1040, and paid that tax and taken his deduction therefor, 
would have to file Form 1101 or rather, his excess profits tax return. 

Collector Edwards, accordingly, procured the following ruling from the 
Department at Washington: 


**Edwards, Collector, New York: 
“Your télegram nineteenth taxpayers whose entire net income is included 
in Block A, Form 1040, will not be required to make return on Form 1101. 
ROPER, Commissioner.”’ 


In answer to many inquires which have been filed at Collector Edwards's 
office regarding the extension of time to April 1st to file returns, upon 
advice from Washington Collector Edwards announces that the extension 
of time for filing from March Ist to April 1st covers all returns required 
under the war income tax, excess profits and all other war taxes—no 
exception. : 


INCOME TAX RULING FAVORABLE TO RED CROSS. 


Henry P. Davison, Chairman of the Red Cross War 
Council, on Feb. 18 authorized the following statement: 


The United States Commissioner of Internal Revenue has recently 
made two rulings of importance to the Red Cross and its activities. Under 
date of Jan. 7 1918 the Commissioner has ruled that contributions made 
to the American Red Cross for the year 1917 are deductible to an amount 
not in excess of 15% of the taxpayer's taxable net income as provided in 
paragraph 9 of section 5 of the Act of Sept. 8 1916, as amended, and which 
amendment is commonly known as the Hollis amendment. 

This also applies to contributions made for the year 1918. In the ruling 
the Commissioner holds that the Red Cross is organized and operated so 
as to fulfill the requirements of the paragraph of the statute mentioned. 

By a ruling dated Dec. 29 the Commissioner holds that after careful 
consideration of the nature of the organization of the scope of the duties 
and functions of the American Red Cross that it is such a governmental 
agency as to entitle it to the privilege of withdrawing supplies or articles 
subject to internal revenue tax, free of such tax under the provisions of 
the revenue statutes. 

This will enable the Red Cross to withdraw tobacco, proprietary articles 
and other supplies that are taxable under the provision of the internal 
revenue law without the payment of a tax and will, therefore, make avail- 
able for relief purposes a larger portion of its funds. 











DIVIDENDS IN RELATION TO INCOME TAX. 

In our issues of Feb. 2, 9 and 16 we referred to announce- 
ments made by some of the financial institutions with regard 
to dividend payments in 1917 as an aid to their stockholders 
in the preparation of their income tax returns; to-day we 
give additional announcements as follows: 

(Similar information in a very extended form with reference 
to railroad and industrial companies will be found to-day on 
pages 923 to 928.) 


First National Bank, New York: 

January 15 1918. 

To Our Stockholders.—We beg to advise you that under the New York 
State tax law we have paid for the year 1917 taxes against the shares of the 
capital stock of this bank at the rate of $3.606 per share. In making your 
individual! Federal income tax return for 1917 we are advised that you are 
entitled to make deduction at that rate precisely as if you had paid this 
tax yourself on the number of shares of stock of this bank owned by you 
on May Ist 1917. 

Our dividend paid Jan. . 1917 was made out of earnings of the year 1916. 
The dividends of April 2, July 2 and Occ. 1 1917, were made out of earnings 
of 1917. 


The National City Bank of New York: 

To Our Stockholders.—Payment by The National City Bank of New York 
of the tax annually assessed against its shareholders, is in the nature of a 
dividend to them. The amount so paid for the year i917 was at the rate 
of $2.8127 per share. The product of multiplying this amount by the 
number of shares owned by you on May 1 1917, may, therefore, be in- 
cluded with other deductions allowable in your income tax report for 1917, 
provided a like amount is also included by you in your statement of divi- 
dends received. 

The dividends paid by this bank on May 1 and Nov. 1 1917 are to be 
deemed to have been paid from profits accumulated in the year 1917. 

Stockholders of The National City Bank are advised that the dividends 

paid to them on Jan. 2 and July 2 1917, by reason of their beneficial 
interest in the stock of The National City Company are deemed to have been 
paid from profits or surplus of that company, as follows: 

Dividend of Jan. 2 1917, from profits accumulated in 1916. 

Dividend of July 2 1917, from profits accumulated in 1917. 


National Bank of Commerce in New York: 

- January 4 1918. 

The 2% regular quarterly and 2% extra dividends paid to shareholders 
Jan. 2 1917 were paid out of earnings accrued in 1916. The quarterly 
dividends at 2% paid to shareholders April 1, July 1 and Oct. 1, and the 
extra dividend of 2% paid to shareholders paid Dec. 28, were paid out of 
the earnings accrued in 1917. 


The Citizens National Bank of New York: 

January 30 1918. 

To the Stockholders.—On Jan. 2 1917 a dividend of 2% was paid on the 
capital stock of this bank, and further dividends were paid of 2% April 1, 
2%% July 1, and 24% Oct. 1. The dividend paid on Jan. 2 1917 was 
paid out of the earnings of the calendar year 1916, and the remaining 
dividends were paid from the current profits of 1917. 

The State tax paid by the bank upon its shares in 1917 was at the rate 
of $2 08 per share, which the stockholders will be entitled to deduct in 
computing their taxable income for the year, provided the same amount is 
reported as a dividend received during 1917. 


The Chase National Bank, New York: 
January 19 1918. 


To Our Stockholders.—We are advised that stockholders of this bank on 
May 1 1917 may include as a deduction in their respective income tax 
returns the amount of tax which this bank paid under the New York 
statute requiring it to pay certain taxes assessed against its stockholders 
by reason of their holding stock of this bank. 

For the year 1917 this bank so paid a New York State tax amounting to 
$2.3098 per share. Accordingly, you may include as a deduction $2.3098 
for each share of stock of this bank held by you on May 11917. This will 
reduc3 th» amount of your income taxes We understand you should, 
however, include the amount so deduct:d as a dividend received. 

Dividend No. 90, paid Jan. 2 1917, on the capital] stock of this bank is, 
we are advised, taxable to the stockholders of the bank at the income tax 
rates in force for the year 1916. 

Referring to special dividend of $25, per share paid June 1 1917, in con- 
nection with the organization of Chase Securities Corporation, we beg to 
advise you that, as stated in our circular letter of June 4 1917, this dividend 
was expressly declared and was paid out of surplus earnings or profits of 
the bank which accrued prior to March 1 1913, and appropriate entires to 
that effect were made on the books of the bank, for which reason, we under- 
stand, the dividend is not taxable under the Federal income tax law, and 
need not be included in your income return for 1917. 


The Battery Park National Bank of New York: 
January 23 1918. 
To Our Shareholders.—Dividends paid on the stock of this bank Jan. 2 
1917 were declared out of earnings for the period ending Dec. 31 1916. 
Subsequent dividends paid in 1917 on the stock of this bank, were declared 
out of arnings since Jan. 1 1917. 


The Chemical National Bank of New York, New York, 


WN. ¥.: 

‘ December 31 1917. 
The dividend paid on the stock of this bank Jan. 1 1917 was declared out 

of earnings for the year ending Dec. 31 1916. Subsequent dividends paid 

in 1917 on stock of this bank were declared out of earnings since Jan. 1 

1917. 


Irving National Bank of New York: 

The dividend of 24% paid by this bank on Jan. 2 1917 was declared 
and paid from the earnings of 1916 and is therefore taxable at the surtax 
rates for 1916 instead of 1917. 
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This dividend should be entered in Column 5, Block F, on page 3 of the 
income tax Form 1040 for individuals. 

Form 1040 for fiduciaries, when officially issued, will undoubtedly con- 
tain a special column for reporting such dividends. 


Harriman National Bank of New York: 


The statutes of New York State require this bank to pay the tax annually 
assessed against its shareholders. The amount paid in this manner for the 
year 1917 is equivalent to $1,939 per share. Stockholders may, therefore, 
include this amount for each share owned on May 1, among ihe deductions 
allowable in your individual income tax return for 1917. 


Seaboard National Bank of New York: 


Of the dividends paid in 1917 those paid Jan. 2 1917 of 3% and 10% 
extra were out of the earnings of 1916. 

Other dividends paid during 1917 were out of the 1917 earnings. 

Our stock was taxed for 1917 at $413 72 per share; the tax rate was 1%. 


The Liberty National Bank of New York: 


The dividend paid by this bank on Jan. 1 1917 was earned in the year 
1916 and is therefore taxable to the stockholder at the tax rates in force 
during 1916 and is not subject to the taxes imposed by the Act of Oct. 3 
1917. 

The dividends paid respectively on April 1 1917, July 1 1917 and Oct. 
1 1917 were paid out of 1917 earnings and are therefore taxable to the stock- 
holders at the tax rates in force during 1917 as imposed by the Act of Oct. 
3 1917. 


The Mechanics & Metals National Bank of New York: 

All dividends paid by this bank during the year 1917 were earned en- 
tirely within that year, with the exception of dividend paid on Feb. 13 
1917, which was earned as follows: Two-thirds within the year 1916, 
one-third within the year 1917. 


The Lincoln National Bank of New York: 

Two-thirds of the dividend of $2 50 per share, paid on Feb. 1 1917, was 
declared and paid out of earnings for the year 1916. ‘The dividends paid 
by this bank on May 1 1917, Aug. 1 1917 and Nov. 1 1917 were declared 
and paid out of earnings for the year 1917. 

The following information was also sent to the stock- 
holders of the Lincoln National on Jan. 11: 


During the year 1917 this bank paid taxes amounting to $3.0047 per 
share to cover taxes assessed on our shares, and as the tax was paid by the 
bank for the shareholders you are entitled in making your income tax re- 
turns to deduct from your gross income the amount paid on your shares. 
Therefore multiply $3.0047 by the number of your shares to get the amount 
to deduct. 


Garfield National Bank of New York: 


Dividends during 1917 were paid March 31, June 30, Sept. 29, Dec. 
31 and were out of earnings of the year 1917. 


Importers & Traders National Bank of New York: 


Dividends of January 1917 were paid out of the earnings of 1916. 
dends of July 1 1917 were paid out of the earnings of 1917. 


Divi- 


National Park Bank of New York: 


Dividend of Jan. 2 1917 was paid out of the earnings of 1916 and the 
other dividends paid out of the year 1917. 


Second National Bank of New York: 


Dividend Jan. 1 1917 paid out of the earnings of 1916; three other divi- 
dends (3% each), April, July and October, were paid out of the earnings 
of 1917. 


Merchants National Bank of New York: 


Dividend of Jan. 2 1917 paid out of earnings of 1916. 
2 1917 paid out of the earnings of 1917. 


Dividend of July 


Market & Fulton National Bank of New York: 
Dividends all paid out of 1917 earnings with the exception January 1917 
dividends which were paid out of the earnings of 1916. 


Union Exchange National Bank of New York: 
All dividends paid out of 1917 earnings. 


Corn Exchange Bank, New York: 
Dividends paid Feb. 1 1917, amounting to 4%, were paid out of 1916 
earnings. 


Fifth Ave. Bank, New York: 
Dividends of Jan. 1 1917 were paid out of 1916 earnings. 


Metropolitan Bank of New York: 

Of the dividend paid in the year 1917 by this bank $2 per share paid 
on Jan. 2 1917 was paid from profits of the year 1916. The balance of 
dividends from profits of year 1917. 


Bank of the Metropolis of New York: 

The dividend of $4 per share paid Jan. 2 1917 was paid from the profits 
of 1916. The remaining dividends for 1917 were paid from the profits 
of 1917. 

The annual tax assessed against our stockholders under the New York 
statute is paid by this bank. 

For the year 1917 the tax so paid by the bank amounted to $3.3058 per 
share. 


New Netherland Bank of New York: 
Dividends all paid out of the earnings of 1917. 


Yorkville Bank of New York: 
All dividends paid out of earnings of 1917. 


West Side Bank of New York: 
Dividends of Jan. 1 1917 were paid out of the earnings of 1916. 


Westchester Bank of New York: 
Dividends paid Feb. 1 1917 out of 1916 earnings. 


Colonial Bank of New York: 
January 1917 dividends from 1916 earnings. Subsequent 1917 from 
1917 earnings. 


Peoples Bank of New York: 
Dividends of Jan. 1 1917 were out of the earnings of 1916. Dividends 
of July 1 were out of the earnings of 1917. 


The Germania Bank of New York: 

Regular dividend of 10% (on capital of $200,000) was paid as of May 
1 1917. 

Regular dividend of 5% (on capital of $400,000) was paid as of Nov. 1 
1917. 

Special stock dividend of 100% as of May 15 1917. 

Both regular dividends above-mentioned were paid from earnings ac- 
crued during the year 1917. The 100% stock dividend was paid from 
earnings accrued prior to March 1 1913. 


Union Trust Company of New York: 

January 2 1918. 
Dividends paid on the capital stock of this company Jan. 1 1917, were 
declared out of earnings for the year ended Dec. 31 1916. Subsequent 
dividends paid in 1917 on this capital stock were declared out of earnings 
since Jan. 1 1917. 


The Farmers’ Loan & Trust Company of New York: 

The dividends declared during the year 1917 on the capital stock of the 
Farmers’ Loan & Trust Company were all paid out of earnings accumu- 
lated in the year 1917 with the exception of the dividend of Feb. 1 1917, 
two-thirds of which was paid out of earnings accumulated in the year 1916. 


Irving Trust Company of New York: 

Dividend of 14%, paid by this Trust Company (former name Broad- 
way Trust Company) on Feb. 1 1917, was declared and paid from the earn- 
ings of 1916, and is therefore taxable at the surtax rates for that year. 
Subsequent dividends declared and paid in 1917 were from the earnings 
of the year 1917. 


Bankers Trust Company of New York: 
On Jan. 11 this company made the following announce- 
ment: 


Dividend No. 51, paid Jan. 2 1917 on the capital stock of the company, 
was declared out of earnings made during the year 1916 and, pursuant to 
Section 31 (b) of the Federal income tax law of Sept. 8 1916, as amended 
by the Act of Oct. 3 1917, is taxable to the stockholders at the income tax 
rates in force for the year 1916. 

Referring to Dividend No. 53 Special, paid April 23 1917, we quote for 
your information the notice which was distributed with that dividend: 

ont one of the terms and conditions of the merger of Astor Trust Com- 

into Bankers Trust Company, a avis pom Dine) to qualize the book values 
or t e stocks of those companies has been Bankers Trust Com- 
Peourd of S28 a } anes, payable this date tApeil oS 23 BiB to stockholders of 
reco 

Such Bi vidend is paid out of the paid-in surplus of Bankers Trust Com- 
ies as such surplus existed on and prior to March 1 1913.” 

Dividends No. 52, paid April 2 1917; No. 54, paid July 2 1917; No. 55, 
paid July 2 1917 (Red Cross Dividend); No. 56, paid Oct. 1 1917; and No. 
57, paid Dec. 31 1917, were declared out of earnings made during the year 
1917. 

This was supplemented by the following notice on Feb. 16: 

Referring to the notice, dated Jan. 11 1918, with respect to dividends 
paid during the year 1917 on the capital stock of this company, we now 
inform you that we have received from the office of the Commissioner 
Internal Revenue, advice to the effect that Dividend No. 53 Special, of 
$23 per share, paid April 23 1917, is not taxable and, therefore, need not 
be returned as income for the year 1917. 


New York Life Insurance & Trust Company of New York: 
All the dividends paid on the capital stock of this company during the 
year 1917 were paid from net profits earned in that year. 


Fulton Trust Company of New York: 

The dividend on the capital stock of this company, of 5% and 2% 
extra, paid Jan. 2 1917, was paid out of earnings accumulated during the 
six months ending Dec. 31 1916, and the dividend of 5%, paid on July 1 
1917, was paid out of earnings accumulated during the six months ending 
June 30 1917. 


Hamilton Trust Company of Brooklyn, N. Y.: 

Dividends paid on the stock of this company, Feb, 1 1917, were de- 
clared out of earnings for the quarter ended Dec. 31 1916, and are taxable 
to stockholders of this company under the Federal income tax law at the 
rates prescribed by the Act of Sept. 8 1916, but not at the rates prescribed 
by the Act of Oct. 4 1917. 

Subsequent dividends paid in 1917 on our stock were declared out of 
earnings since Jan. 1 1917, and are so taxable to stockholders of this com- 
pany at the rates prescribed by the Act of Sept. 8 1916, and in addition 
thereto, at the rates prescribed by the Act of Oct. 4 1917. 


Morristown Trust Company of Morristown, N. J.: 
Both the dividends paid June 30 1917 and Dec. 31 1917 were paid from 
year in which they were paid. 
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Fidelity Trust Company, New York: 

To Stockholders.—This company paid 10% dividends to its stockholders 
out of the earnings of 1917, as follows: 2% April 1, 2% July 1,2% Oct. 1, 
4% Jan. 1 1918. 

Stockholders of record as of the close of business Dec. 23 1916, received, 
on Jan. 2 1917, a dividend of 4%, which was paid out of the earnings of 
1916, and therefore, is not subject to the 1917 war tax. 

For your further information, we beg to say that taxes paid by trust 
companies in New York State are levied against the corporation itself and 
not against the stockholders, and, therefore, taxes paid by this company 
are not a deduction as far as income tax is concerned to the individual 
stockholder. 

February 8 1918. 


New York Trust Co., New York: 
Dividends were all paid out of the earnings of 1917. 








Broadway Trust Co., New York: 
Dividends of Feb. 1 1917 were paid out of the earnings of 1916. 
quent dividends out of 1917 earnings. 


Subse- 





Hudson Trust Co., New York: 
All dividends were paid out of the earnings of 1917. 





Lincoln Trust Co., New York: 
Dividends were all paid out of earnings of 1917. 





Metropolitan Trust Co., New York: 
Dividends were all paid out of the earnings of 1917. 








BANKING AND FINANCIAL NEWS. 

No bank or trust company stocks were sold this week at 
the Stock Exchange or at auction. Extensive tables re- 
porting bid and asked quotations, deposits, surplus, &c., 
of banks and trust companies in all important cities in the 
United States are published monthly in the “Bank and 
Quotation Section,’’ the March issue of which accompanies 
to-day’s ‘‘Chronicle.” Bid and asked quotations for all 
New York City bank and trust company stocks are also 
published weekly in another department of this paper, and 
will be found to-day on page 915. 





The plan for merging the Central Trust Co. of New York 
and the Union Trust Co. of New York, mention of which 
was made in these columns last week was approved yester- 
day (March 1) by the trustees of both companies and is to 
be submitted to the stockholders for their approval. The 
following is an outline of the plan: 


The two companies are to be consolidated under the name of Central 
Union Trust Co. of New York, which is to have a capital of $12,500,000 
and a surplus of about $16,500,000. 

The Central Trust Co. will turn over its existing assets and its share- 
holders will receive 1.84 shares of stock of the new company for each share 
of stock in the old company. The shareholders of the Central Trust Co. 
will therefore receive in all $9,200,000 stock in the new company. 

The Union Trust Co. will turn over its existing assets and its shareholders 
will receive 1.1 shares of stock of the new company for each share of stock 
of the old. The shareholders of the Union will therefore receive in all 
$3,300,000 stock in the new company. 

The President of the Central Trust Co., James N. Wallace, is to become 
Chairman of the board and President of the Central Union Trust Co., and 
the President of the Union Trust Co., Edwin G. Merrill is to become Vice- 
Chairman of the Board and Vice-President of the Central Union Trust Co. 

The board of trustees of the consolidated company is to consist of thirty 
members, and it is expected that substantially all of the trustees of both 
companies will become members of the consolidated board. 


The main office of the consolidated company will probably 
be at 80 Broadway, in the building now owned by the 
Union Trust Co., as this building is larger than that owned 
by the Central Trust Co. The branch operated by the 
Central Trust Co. at the corner of Madison Ave. and 42nd 
Street, and the two branches maintained by the Union Trust 
Co. at Fifth Avenue and 38th Street and at Fifth Avenue 
and 60th Street, will all be continued as at present. The 
officers and trustees of both companies believe that in view 
of the great changes which have taken place in the banking 
situation since the entrance of the United States into the 
war, a merger of the two companies will be advantageous 
to all concerned. The Central Union Trust Co. will be the 
second largest trust company in the United States from 
the point of view of capital stock and third largest in working 
capital. The combined deposits, which will be around 
$250,000,000 are exceeded at present by only two trust 
companies in the United States. 

The Union Trust Co. was chartered in 1864 and during 
the fifty-four years of its existence has had only four presi- 
dents: Isaac H. Frothingham, who served from 1864 to 
1873; Edward King, who was President for thirty-five years, 
from 1873 to 1908; John W. Castles who held office for only 
a few months in 1909, and Edwin G. Merrill, who has been 
President since April 1910. The Central Trust Co., which 
was established in 1875, has had only three presidents in 
its forty-three years: Henry F. Spaulding, who served from 








1875 to 1884; Frederic P. Olcott, who was President from 
1884 to 1905, and James N. Wallace who has been President 
since 1905. The consolidated company will be equipped 
to handle financial business of every kind not inconsistent 
with conservative banking, but as all the officers and clerks 
now in the employ of both companies are to be retained, the 
management will see to it that the same careful attention as 
heretofore is given to the special types of business on which 
each company has laid particular stress in the past. The 
trustees are confident that the business of the larger trust 
company thus created, conducted upon lines as safe and as 
conservative as those upon which the two constituent 
companies have been successfully handled in the past, will 
develop to the entire satisfaction of stockholders and cus- 
tomers alike. The Central Union Trust Co. expects to 
maintain in the future the independence of position and 
freedom from control that has been characteristic of each 
company in the past. 





The arrival n London of Dwight W. Morrow of J. P. 
Morgan & Co., and Seward Prosser, President of the Bank- 
ers Trust Co. of New York, was announced on Feb. 18. 





The second American bank to open branches in Brazil is 
the American Mercantile Bank of Brazil, which is incor- 
porated under the laws of the State of Connecticut. The 
Guaranty Trust Co. and J. & W. Seligman & Co., both of 
New York, are the chief stockholders. Its principal Brazilian 
headquarters will be in the City of Para, the centre of the 
rubber industry. It has been given a decree to operate for 
ten years. The new bank, which is affiliated with the 
Mercantile Bank of the Americas, Ltd., began business on 
Feb.1. It hasa paid in capital of $500,000. Albert Breton, 
Vice-President of the Guaranty Trust Co., is President of 
the American Mercantile Bank of Brazil. 


—~e—— 


W. H. MaclIntyre, agent at 68 Wall St., N. Y. City, of 
the Standard Bank of South Africa, Ltd., reported on Feb. 28 
the receipt of the following cable from his head office, in 
London: 

Directors resolved, subject audit, recommend shareholders meeting 
24th April dividend for last half year fourteen per cent per annum with 
a bonus of one shilling four pence per share, both subject to income tax, 
making total distribution fifteen and one-third per cent for 1917. To 
appropriate £10,000 writing down investments, £25,000 writing down 
bank premises, adding £30,000 to officers pension fund, carrying forward 
about £200,000. 

ania 

The Guaranty Trust Co. of New York is offering to banks 
throughout the country an arrangement under which their 
depositors who go to France in the service of the nation 
can have, to a considerable degree, the same banking accom- 
modations to which they have been accustomed at home. 
The offer is made to all banks, whether they are customers 
of the Guaranty Trust Co. or not. Under this plan depos- 
itors of banks which avail themselves of this service may 
take their check books abroad and use them as they would 
at home, drawing checks on their home banks up to an 
agreed amount, and having them cashed at the Paris office 
of the Guaranty Trust Co. of New York, or at numerous 
correspondent offices throughout France. The depositor 
about to leave for foreign service needs only to obtain from 
his bank the proper letter of introduction in order to make 
his home checking account available on the other side. It is 
the belief of the trust company that the offer will make a 
wide appeal in view of the simplicity of the arrangement and 
considering the difficulties which Americans abroad have 
experienced in the past when they wanted to cash checks. 





William E. Cable, Jr., was appointed Cashiet of the 
Hanover National Bank of this city on Feb. 26, succeeding 
Elmer E. Whittaker resigned. The directors at the same 
time elected Henry P. Turnbull Vice-President. Both 
Messrs. Whittaker and Turnbull had been Assistant Cashiers 
of the bank. 





The change in the name of the German Exchange Bank 
of this city to the Commercial Exchange Bank, will go into 
effect on Monday next, March 4. The bank was estab- 
lished in 1872 and is a member of the New York Clearing 
House. Its main office is at 330 Bowery, corner of Bond 
street, and it operates a branch at Broadway and 29th 
Street. Joseph M. Adrian is Chairman of the Board of 
Directors and Louis A. Fahs is President. As was stated 
in our issue of Jan. 12, the bank is a strictly American in- 





Mar. 2 1918.] 


THE CHRONICLE 





893 











stitution, but on account of the feeling engendered by the 
war the change in the title was decided upon. 


——¢~————— 


William Clements, for many years with the Dry Dock 
Savings Bank and an active worker in the New York Chap- 
ter of the American Institute of Banking, has recently 
joined the Bond Department of the National Bank of Com- 
merece in New York. 





Charles E. Curtis, the new Treasurer of the Franklin 
Trust Company of New York and Brooklyn, was born in 
New Haven, Conn., and for twenty years was connected 
with the City Bank of New Haven. He resigned as Presi- 
dent of the bank in 1909 and for several years traveled 
abroad, returning to America in 1914. He was formerly 
Vice-President of the Security Insurance Company of New 
Haven, Treasurer of the General Hospital Society of Con- 
necticut, trustee.of the Connecticut Savings Bank, Treasurer 
of the Trustees of the New Haven Orphan Asylum, and for 
ten years was Secretary of the New Haven Clearing House 
Association. 





Action on the question of increasing the capital of the 
American Foreign Banking Corporation from $2,500,000 to 
$3,200,000 will be taken at a special meeting of the stock- 
holders to be held on March 15. 


—_e—_ 


Thomas B. Hanson, lately Assistant Cashier of the Bank 
of Long Island, Queens Borough, has become Cashier of the 
Bronx Borough Bank of this city to succeed William S. 
Germain, who resigned in order to devote all his time to the 
Excise Bureau of which he is a Deputy Commissioner. 

sities 


The German-American Bank of Buffalo, N. Y., has been 
granted permission by the State Banking Department to 
change its name to the Liberty Bank of Buffalo. 





The eighteenth annual report of the Commercial Trust 
Co. of Philadelphia for the fiscal year ended Jan. 31 1918 
was submitted to the stockholders on Feb. 18 by President 
-John H. Mason. It shows gross earnings of $726,545, fixed 
charges of $272,016; and net earnings of $454,528. The 
report states that while the earnings were not as large as 
those for the preceding year, the decrease was entirely due 
to increased taxation. With regard to the trust business of 
the institution, President Mason said: “During the year the 
company received thirty-six personal trusts, aggregating 
$3,097,200, and was appointed transfer agent, registrar and 
depository by thirteen corporations, and trustee by twenty- 
four corporations for corporate trusts aggregating $50,- 
635,340, making our total corporate trusts $338,621,340.”’ 
Subscriptions amounting to $6,000,000 were obtained by 
the company for the First Liberty Loan and $7,500,000 for 
the Second. A new department for the purpose of taking 
care of Government war loans and the sale of war savings 
and thrift stamps was created by the company. Fifteen 
employees of the company have enlisted. The Commercial 
Trust Co. is a member of the Federal Reserve system. 





The Silk City Safe Deposit & Trust Co. of Paterson has 
changed its name to the Silk City Trust Company. 





The suspension of John H. MecQuillen, members of the 
Philadelphia Stock Exchange, was announced on the Ex- 
change on Feb. 25. The firm was composed of John H. 
MeQuillen, who was elected to the Philadelphia Stock 
Exchange Feb. 4 1896, and Joseph Button. Mr. McQuillen 
had previously been connected with W. W. Kurtz & Co., 
and he started in business himself soon after purchasing a 
membership on the Exchange. It was said that the firm 
had not been active on the floor recently and there was no 
closing out of accounts, which usually follow a suspension. 
The liabilities are estimated at $200,000. A deed of assign- 
ment was filed on behalf of the firm for the benefit of credi- 
tors, and Charles S. Wesley was named as assignee. 


—_e——_ 


The Director of Publicity of the First National Bank of 
Cleveland sends us the following: 


Figures compiled for the year 1917 show that Cleveland was a close 
second to Kansas City in the contest for leadership among American cities 
in the percentage of increase in clearings. An exceptional year in grain 
and live-stock gave Kansas City an increase of 54.7% while Cleveland 
easily led the industrial centres with 50.8%. 


The First National Bank 


of Cleveland which is publishing these figures gained at a much faster rate 
than either city—the rate in this bank being 75.6%. 





A change in the name of the German National Bank of 
Marietta, Ohio, to the Central National Bank of Marietta 
has been approved by the Comptroller of the Currency. 





The proposal to increase the capital of the Mahoning 
National Bank of Youngstown, Ohio, from $400,000 to 
$500,000, has been approved by the Comptroller of the 
Currency. 





A charter for the Security National Bank of Sheboygan, 
Wis., with a capital of $250,000, has been issued by the 
Comptroller of the Currency. The bank represents a 
conversion of the German Bank of Sheboygan. 





An increase of $50,000 in the capital of the First National 
Bank of Okmulgee, Okla., raising it from $100,000 to $150,- 
000, has been approved by the Comptroller of the Currency. 


—g——— 


The American State Bank is the name of a new bank 
which began business in Kansas City, Mo., Jan. 16 1918. 
It has a capital of $100,000 and undivided profits of $10,000. 
The bank is under the direction of R. Lee Davis, President; © 
James B. Osgood, Vice-President; C. A. Walker, Cashier 
and Vice-President. The directors are: Thornton Cooke, 
Willard J. Breidenthal, R. Lee Davis, Emmett E. Culter, 
Whitney Goit, Louis J. Miller, W. T. McCauley, W. Eugene 
King, C. A. Walker, James B. Osgood, F. L. Scheurer and 
Conger R. Smith. 





A new banking institution, the South Side Bank of Kansas 
City, Mo., opened for business on Jan. 22®with capital of 
$100,000 and surplus or reserve of $10,000. The officers of 
the new bank are: P. E. Laughlin, President; Fred Wolfer- 
man, Vice-President; M. J. MeNellis, Cashier and Clare 
Johnson and M. G. Laughlin, Assistant Cashiers. Mr. 
MeNellis was formerly Auditor of the Federal Reserve Bank 
of Kansas City, but resigned to become Cashier of the new 
bank. The directors are: P. E. Laughlin, Fred Woiferman, 
M. J. MeNellis, Oscar H. Williams, J. F. Houlehan, Henry 
P. Soden and George T. Meuhlbach. 


—e—— 


The Mercantile National Bank of St. Louis, whose business 
as noted in these columns last week, has been taken over by 
the Mercantile Trust Co of St. Louis, has been placed in 
voluntary liquidation. G. W. Wilson is liquidating agent 
of the bank. 

ene 

W. H. Wilkes has been appointed Assistant to the Presi- 
dent of the National Bank of Commerce, in St. Louis, Mo. 
Mr. Wilkes has been the Secretary to the President, John 
G. Lonsdale, since 1916, and prior to that he was Assistant 
Cashier of the Mercantile National Bank of Memphis, Tenn. 


— oe -——- 


A change in the name of the Tootle-Lemon National 
Bank of St. Joseph, Mo., to the Tootle-Lacy National Bank 
is announced. The substitution of the name “Lacy’’ for 
“Lemon” in the title is made in recognition of the valuable 
services rendered to the institution since its organization by 
Graham G. Lacy, Vice-President, who is also a large stock- 
holder. 

PEN ee 

The proposed change in the name of the German National 
Bank of Newport, Ky., to the American National Bank, has 
gone into effect, following the approval of the change by the 
stockhulders and Comptroller of the Currency. 


——_e—— 


The German National Bank of Covington, Ky., has 
dropped that title and is now known as the Liberty National 
Bank of Covington. 

teiibibaledbiiada 

A new banking institution, the name of which is Liberty 
Bank & Trust Co., is being organized in New Orleans with 
capital of $300,000. J.H. Tharp, President of the Bank of 
Terrebonne, Houma, La., is President. The bank will be 
a member of the Federal Reserve system and it will engage 
in a commercial banking business. The selling price of the 
stock has been fixed at $110, the additional $10 a share to 
be used to defray the expenses of organization and to create 





a surplus fund. 
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THE ENGLISH GOLD AND SILVER MARKETS, 


We reprint the following from the last three weekly cir- 
culars received from Samuel Montagu & Co. of London: 
ana January 24 1918. 


The Bank of England gold reserve against its note issue shows an increase 
of £157,365, as compared with last week’s return. 

New York reports that during the week gold to the value of $2,900,000 
has been received from Canada. 

SILVER. 

The tone of the market has not been robust. Doubtless influenced 
sympathetically by easier exchange rates from Shanghai dealers in New 
York have shown less confidence, and supplies have been forthcoming with 
a certain amount of freedom from that quarter. Trade and Continent 
demand has been less in evidence, and the price therefor has fallen rather 
substantially since we last addressed you. The Indian Currency Returns 
given below reveal a further reduction in the silver holding. 


(In lacs of rupees)— Dec.31. Jan. 7. Jan. 15. 
ee ee sc cckniladannaminacemnucwa 1,08,31 1,06,97 1,05,52 


Reserve in silver coin and bullion.__......... - 19,05 17,72 16,26 
Gold coin and bullion in India.......-...----- 26,73 26,72 26,73 
ee in it ain omirwaane ide de 1,05 1,05 1,05 


The Director of the United States Mint estimates the world’s production 
of silver during 1916 as 156,626,521 ounces, in which total no allowance is 
made for the production of Germany, Turkey and France (4,984,677, 
1,509,133 and 520,766 ounces in 1914, respectively). The production of 
Great Britain is given as 96,450 ounces. This is exclusive of the very 
large amount of silver recovered from ores imported into this country. 
If silver similarly extracted in other countries has also been excluded, a 
substantial amount should be added to the Mint report estimate in order 
to arrive at the actual amount of the world’s production for 1916. The 

_ stock in Bombay on January 15th consisted of 3,400 bars, as compared 
with 3,700 bars on the 9th inst. The stock in Shanghai on January 19th 
consisted of about 27,700,000 ounces in sycee and $13,100,000, as compared 
with about 25,500,000 ounces in sycee and $13,000,000 on the 12th inst. 

The movements in the cash price of bar silver per ounce from day to day 
during this week have been as follows: 





ig RE i es 44%d i LE DR. didesactivttendiiee 5% 
er Sas ins aay his wo bn an nll 444d. “ Bar gold per oz. standard_-_77s 
nt. 3 Speer 43% , 
gh ka ae 43% ae 
> eee 43% 9 
ee) 25 rr eee ere 43% “ 
See 43.166 


No quotation for forward delivery. 
. 


We have also received this week the circular written under 


date of January 31 1918: 
January 31 1918. 
GOLD. 


The Bank of England gold reserve against its note issue shows a decrease 
of £298,450 as compared with last week's return. 

The West African gold output for December 1917 amounted to £122,602 
as compared with £146,409 for December 1916 and £126,915 for November 
1917. The totai output for 1917 amounted to £1,529,977, a decrease of 
£85,329 as compared with that of 1916—£1,615,306. 

SILVER. 

The tone of the market has been again easier; the price fell 4d. on the 
26th and a further id. yesterday. 

As the demand, though not aetive, has been fairly good, lower prices 
may be attributed to freer supplies of the metal. 

The exchange with Shanghai, where a certain amount of speculation is 
rife, has not moved in sympathy, but has actually hardened. 

The issue of one rupee notes in India on Dec. 1 last appears to have met 
with immediate response on the part of the public. It is stated that the 
stock at the Bank of Bombay was exhausted very early in the day, and 
a fresh supply had to be requisitioned. In Calcutta a similar rush was 

. The continued shrinkage of the Indian Treasury holding of 
silver, as detailed below, and the impossibility of silver supplies expanding 
correspondingly to the abnormal demand for mintage, render the issue 
timely, and it is to be hoped that the welcome to these useful substitutes 
will extend to the towns and other closely populated areas of the Peninsula, 


(In lacs of rupees)— Jan.7. Jan. 15. Jan.22. 


I sc mipibin 1,06,97 1,05,52 1,04,11 
Reserve in silver coin and bullion...........--- 17,72 16,26 14,86 
Gold coin and bullion in India.............__- 26,72 26,73 26,73 
bene esnemnanenen 1,05 1,05 1,04 


No fresh news is to hand as to the stock in Bombay, which on the 15th 
inst. consisted of 3,400 bars. 

The stock in Shanghai on the 26th January consisted of about 27,700,000 
ounces in sycee and 13,000,000 dollars as compared with about 27,700,000 
ounces in sycee and 13,100,000 dollars on the 19th inst. 

Statistics for the month of January are appended: 


I i oe re emacwewas 45d. 
Tee ee ah bs iene deans secs eeesiincenietnn: 434d. 
ie mn dna aaeommpnences 44.355 
Quotations for bar silver per ounce nagar 
Jqp. 25 RE ree See 43 %d. cash. I 5% 
ve ae SR al a = d. Bar Bs y- per oz. standard..77s. 9d. 
7 ce nn, © 
e 30 EE ay 43 d. iT) 
Hk oS NSE ae 434d. “ 
ADOIEED « cacesceboccce 43 .437d. 


No quotation fixed for forward delivery. 
The quotation to-day for cash delivery is %d. below that fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, Feb. 23. Feb. 25. Feb. 26. Feb. 27. Feb. 28. Mar. 1. 

Week ending Mar. 1. Sat. Mon. Tues. Wed. Thurs. Frt. 
0 ee d. 42% 42% 42% 42% 42% 42% 
Consols, 244 per cents_..___ HOLI- 54% 54% 54% 54% 54% 
British 5 per cents__.....__ DAY. 93% 93% 93% 93% 93% 
British 444 per cents__.____ 100% 100% 100% 100% 100% 
French Rentes (in Paris) fr. 57.50 57.50 57.50 57.50 57.50 jn 
French War Loan (in 

Cb divcadnecosscd fr. 87.80 87.80 87.85 87.75 87.75 aiatias 


The price of silver in New York on the same days has been: 
Silver inN.¥., peros...cts. 854 85% 85% 85% 85% 85% 








Commercial andMiscellaneous Dews 


Canadian Bank Clearings.—The clearings for the week 
ending Feb. 21 at Canadian cities, in comparison with the 
oe in 1916, show an increase in the aggregate of 

O- 



































Week ending February 21. 
Clearings at— 
Inc. or 
1918. | 1917. | Dec. 1916. | 1915. 
Canada— $ | $ | % $ | $ 

tiie aicclaiaencinell 74,315, 203 | 65,139,044, +14.1 55,315,488, 38,825,759 
te acasihiine ine etvtnsonids 53,601,982! 48,556,682; +10.4| 39,992,288) 29,069,026 
5 RINNE 39,670 456 | 30,706,142; +29.2 a ee 19,817,884 
| eee es 8,465,966 6,414,372) +32.0| 5,069,985 9,961 
OO, rane 5,483,775| 4,701,999) +16.6| 3,647,833) 3,605,288 
RES 5,908,875| 4,244,308} +39.2| 3,753,220, 2,712,805 
eae 3,017,538; 2,165,776) +39.3| 2,045,101) 1,917,019 
. ae 1,662,158} 1,390,736; +19.6| 1,322,645 1,341,555 
SE ei wives ctw acemel 4,752,320| 3,627,529) +31.0| 3,039,237; 2,399,207 
0. (Se 3,384,808} 2,896,021| +16.9| 2,768,423, 2,756,109 
Ee OTe 2,536,724; 1,915,701} +32.4| 1,605,172) 1,005,261 
+4.0| 1,786,786) 1,464,075 
+10.6) 1,389,608) 1,342,584 
+15.7| 1,028,433 54,120 
ots i igi ave 1,916,525) 1,816,332) +5.5| 1,545,944) 1,477,755 
BEE DOW 5 cc cncaneeha 1,107,162} 1,118,278} —1.0 745,929 549,249 

DIED ocnoneccuvd 541,552 528,279} +2.5 384,254 294,2 
Fort William-_........-. 595,576 476,758; +25.0 410,905 327,777 
RE er 490 ,333 408,168; +20.1 473,255 378 ,649 
eee 741,391 760,693) —2.5 654,262 446,979 
New Westminster-_-.-__-- 292,102 266,372; +9.7 208 ,345 247,103 
Medicine Hat.......-.-- 491,435 402,557} +22.1 267 ,439 185,184 
Peterborough. -.....--.-- 582 ,934 533,857; +9.2 547,133 300,083 
EE 840,188 710,125) +18.3 442,022) iat 
Kitchener. ....-..-.--- 537,571 ee eee | ergnematatangeay 
Total Canada-_-_-....- 217,131,226 185,032,184) +17.3'156,279,177 115,967,731 











Auction Sales.—Among other securities, the following 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. "Muller & Sons, New York: 





Shares. Stocks. Per cent.| Shares. Stocks. Per cent 
1,000 City Investing, com._..__- 20 10 United Gas & El. Corp. 
684 — Hill Invest., $10 (Conn.), 1st pref._..._-- 45 
ll add Sia 2 = sh. 200 — Davis & Co., $25 
6 Lead A Se ee CR $94 per sh. 
10 Land & River Co. ‘2d pt.- | $70 lot 23 Nat. Bank of Commerce of 
20 Land & River Co., com-_-| Detroit, Mich.......--- 195% 
21 Land & River Co. 2d pf.) 10,000 Matthews Iron & 8., Ga. 
797 Keystone Chem. Supply,} SG aay $550 lot 
BO QUE oe ccntioucssee >$25 lot 979 Ass. Blue Bk. Pub., com.\$500 lot 
76 Bristol Chem. Wks., Inc-_} 100 Ass.Blue Bk. Pub., pref.f 
453 Tower Mfg.& Nov.,pref.70-101 4% 


By Messrs. Millett, Roe & Hagen, Boston: 
Shares. Stocks. $ per sh.| Shares. Stocks. 
14 Lancaster Mills.............. 87 6 Bigelow-Hart Carpet, pref_---- 
% Salmon Falls Mfg., com_...-_-_- 35 83 Puget Sd.Prac. Lt. & Pow., pref. 38% 
60 Naumkeag Steam Cotton rights. 14% | 7 PugetSd.Trac.Lt. & Pow., com. 10% 


By Messrs. R. L. Day & Co., Boston: 


Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
1 Nat. Shawmut Bank........- 188 20 Draper Corporation_-_.....--- 113 
7 Esmond Mills, pref._....-...- 90% 5 American Glue, pref_____.--- 140% 


5 Continental Millis_.......-.-- 90 430 Turners Falls Pow. & Elec 
1 Thorndike Co., $1,000 par-_-_.1465 rights 

25 Boston Manufacturing -----__- 
7 Naumkeag Steam Cotton rights 14% 
1 Boston Belting, pref., $50 each 45 


3 Union Cotton Mfg--..-.--.--- 217% 
5 Mass. Cotton Mills__-.-.---- 129% 


1 Nashua & Lowell RR-_-----_-- 131% Bonds. Per cent. 

9 Cambridge Gas Light_-_-_---__- 149 $50 Boston City Club 58, 1923_._.. 25% 
By Messrs. Barnes & Lofland, Philadelphia: 

Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 

20 Continental-Equit. T. & T_. 87 1 Philadelphia Nat. Bank----- 460% 

9 1st Nat. Bank of Phil___--_- 220 2 Market Street Title & Trust_115% 

9 Franklin Nat. Bank_-___..-- 480% 8 Republic Trust, $50 each.... 62% 

35 Tradesmen’s Nat. Bank___.250 1 West End Trust........... 160% 


5 Columbia Avenue Trust___.201% 

5 Guarantee Trust & 8. D____140 

50 Vacuum Refrigeration, pref. 10 
5,201 Victor Box Mfg., $25 each_$500 lot 


8 Insur. Co., State of Pa___-_-- 
2 13th & 15th Sts. Pass. Ry__-216 
30 H. K. Mulford, $50 each.... 60% 

50 United Gas & El. Corp., 1st 


8 Phil. Bourse,com., $50 each. 6 pref., $50 each.......... 43-44 
40 ome P. Cement, pref., $50 16 Broad Street Bank______-.-- 60 

al a eae aia a 5% 3 Fire enneuecumeinenen =)" 

26 Glant P. Cement, com., $50 Per cent. 


ach 1% 
7 Daman & Mech. Nat. Bank.145% 





DIVIDENDS. 
The following shows all the dividends announced for the 
future by large or important corporations. 
Dividends announced this week are printed in italics. 























Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclustoe. 
Railroads (Steam). 
Atlantic Coast Line Co. (quar.)_......- $1.50 |Mar. 9|Mar. 1 to Mar. 8 
Boston & Albany (quar.)_.........--_- 2 Mar. 30)Holders of rec. Feb. 284 
Buffalo & Susquehanna, common (quar.)_.| 1% |Mar. 29)Holders of rec. Mar. 15a 
Canadian Pacific, com. (qu.) (No. 87)_.| 2% |April 1|/Holders of rec. Mar. 1a¢ 
OS Ot SOE ae 2 April 1})Holders of rec. Mar. 1 
Chestnut Hill (quar.)...........---... 1% |Mar. 4/Feb. 21 to Mar. 3 
Chicago & North Western, com. (quar. )---]| 1% |Apr. 1)Holders of ree. Mar. 9 
I ea eee 2 Apr. 1/Holders of rec. Mar. 9 
Delaware & Hudson Co. (quar.)_......- 2% |Mar. 20)/Holders of rec. Feb. 26a 
Erie & Pittsburgh (quar.).............. 87%c.|Mar. 9/Holders of rec. Feb. 284 
Fonda Johnstown & Gloversville, ps. (qu.)-| 1% |Mar. 15|/Holders of rec. Mar. lla 
Interborough Consol. Corp., pref. (quar.)_.| 1% |Apr. 1)Holders of rec. Mar. 11 
Interborough Rapid Transit See 5 Apr. 1/Holders of rec. Mar. 20 
Reading Company, First pref. (quar.).. | 50c. |Mar. 14|/Holders of rec. Feb. 264 
Second preferred (quar.) _.......--... 50c. |\dApr.11)/Holders of rec. Feb. 26a 
Southern Pacific Co. (quar.) (No. 46)_.-| 1% |April 1/Holders of rec. Feb. 28a 
Union Pacific, common (quar.)_...____ 2% |April 1/Mar.10 to Apr. 9 
a ate 2 Apr. 1/Mar.10 to Apr. 9 
Street & Electric Railways. 
Arkansas Valley Ry., L. & P., pref. (quar.) Mar. 15|Holders of rec. Feb. 28 
Cities Service, com. and pref. (monthly) . % |Apr. 1|Holders of rec. Mar. 15 
Common (payable in common stock)..| /f% |Apr. 1/Holders of rec. Mar. 15 
Frank. & Southw. Pass., Phila. (quar.)...| $4.50|Apr. 1})Holders of rec. Mar. 1 
Galveston-Houston Elec. Co., pref. (quar.).| 3 Mar. 15)/Holders of rec. Mar. 5 
Houghton County Traction, pref. (quar.)| 3 April 1/Holders of rec. Mar. 15a 
Public Service Corp. o' N. J. (quar.)....| 2 Mar. 30/Holders of rec. Mar. 15a 
San Joaquin Light & Power, pref. (quar.)| 134 |Mar. 15|Holders of rec. Feb. 28 
Second & Third Sts. Pass., Phila. (quar.)_-| $3 Apr. 1)Holders of rec. Mar. 1 
West Penn Railw: war pref. caus. Sono. 3)} 1% /Mar. 15|Holders of rec. Mar. 
WestPenn Tr. & P., pref. (quar.)__... 1% |Mar. 15/Holders of rec. Mar. 2 
West Penn Trac. & Water Pow., pref. (qu.)| 144 |Mar. 15|/Holders of rec. Mar. 2 
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Per When Books Closed. Per When Books " 
Name of Company. Cent. |Payable. Days Inclusive. Name of Company. Cent. | Payable Days I és 
Miscellaneous. Miscellaneous (Concluded)— 
Ajax Rubber (Ine.) (quar.)...-.------- $1.50 |Mar. 15|Holders of rec. Feb. 28a | Mackay Companies, com. (qu.) (No. 51)| 14 |April 1)Holders of rec. Mar. 9a 
Allouez Mining (quar.).--.------------- $1.50 |Apr. 3)Holders of rec. Mar. 13 Preferred (quar.) (No. 57).-.-----.-- 1 April 1)Holders of rec. Mar. 9a 
Amer. Beet Sugar, common (quar.)....| k2 April 30|Holders of rec. April 13a | Manhattan Elec. Supply, com. (quar.)_.--| 1 Apr. 1/Holders of reo. Mar. 194@ 
Preferred (quar.) (No. 75)---------- 1% |Apr. 1/|Holders of rec. Mar. 16a lst and 2d pref. (quar.)_....-.------- 1% |Apr. 1)Holders of rec. Mar. 19a 
Amer. Car & Fdy., com. (quar.) (No.62)-.-| 1 Apr. 1|Holders of rec. Mar. 11 Maxwell Motor, Inc., 1st pref.......--- 81% |April 1|Holders of rec. Mar. 15a 
Common (erira)_.......------------- 1 Apr. 1/Holders of rec. Mar.11 | Mergenthaler Linotype (quar.) (No. 89)-| 2% |Mar. 30)Holders of rec. Mar. 2a 
Preferred (quar.) (No 76)-_.---------- 1% |Apr. 1)Holders of rec. Mar. 11 Mexican Petroleum, common (quar.)_.---- n2 |{Apr. 10|)Holders of ree. Mar. 15a 
American Express (quar.)-......------- $1.50 |April 1|/Holders of rec. Feb. 28a PII WN oo ska dae sccdeeeu 2 Apr. 1)/Holders of rec. Mar. 15a 
Amer. Graphophone, com. (qu.) (NO. 52)--| 1% |Apr. 1)Holders of rec. Mar. 15a | Michigan Copper & Brass._..........- 3 April 1}Holders of ree. Mar. 15 
American Hide & Leather, pref.....-.-. 2% |April 1|/Holders of rec. Mar. 9a | Middle West Utilities, common (quar.)_..| 50c.jApr. 1)Holders of ree. Mar. 15 
Amer. Int. Corp., com. & pref. (quar.).. 90c.|Mar.30|Mar. 14 to Apr. 3 Common (payable in com. stock) .-..--~- él Apr. 1|Holders of rec. Mar. 15a 
Amer. Locomotive, common (quar.)_.----- 1% |Apr. 3)/Holders of rec. Mar. 18 Montana Power, common (quar.) (No. 22)| 1% |Apr. 1)Holders of rec. Mar. 12 
oh eee 1% |Apr. 22|/Holders of rec. Apr. 5 Preferred (quar.) (No. 22)_....---.--- 1% |Apr. 1)Holders of ree. Mar. 12 
Amer. Public Service, pref. (quar.)_------ 1% |Apr. 1)/Holders of rec. Mar. 22 Montreal Cottons, Lid., com. (quar.)_..--- 1 Mar. 15)Holders of rec. Mar. 5 
American Radiator, common (quar.)....| 3 Mar. 30/Holders of rec. Mar 21 Peer el, GEA cs Ci wiiciiiowimiees 134 |Mar. 15)Holders of rec. Mar. 5 
Common (payablein Liberty Loan bds.)| 14 Mar. 30|Holders of rec. Mar. 21 Muskogee Gas & Electric, pref. (quar.)_.--| 1% |Mar. 15|Holders of ree. Feb. 28 
Amer. Smelt. & Refg., com. (quar.)__.-- 1% |Mar.15\Feb. 27 to Mar. 4 | National Biscuit, com. (quar.) (No. 79)-| 1% |April 15|Holders of rec. Mar. 30a 
Amer. Sugar Refg., com. & pref. (quar.)-| 13% |Apr. 2)Holders of rec. Mar. 1a | National Candy, common__..........-. 2% |Mar.13/Feb. 20 to Feb. 26 
Amer. Teleg. & Cable (quar.).---------- 1% |Mar. 1|Holders of rec. Feb. 28a First and second preferred. .....----- 3% |Mar.13/Feb. 20 to Feb. 26 
Atlantic Gulf & W.1.8. 8S. Lines, pf.(qu.)-| J1% |Apr. 1/Holders of rec. Mar. 11 Nat. Enamel & Stamping, com. (quar.)..| tl |Mar. 20/Holders of rec. Feb. 284 
Atlantic Refining (quar.) -....------- 5 Mar. 15|Hoiders of rec. Feb. 21 bo Yh ER ene t134 |Mar. 30}/Holders of rec. Mar. 11 
Atlas Powder, common (quar.)....----- 2 Mar.11|/Mar. 1 to Mar.10 National Grocer, commor (quar.)...---| 2 Apel Ll... nnccccanasannawn 
oe: A SORE... Wit nmiwennuine 3 Mar.11|Mar. 1 to Mar.10 National Lead, common (quar.)...-.--- 1% |Mar. 30|Holders of rec. Mar. 8a 
Belding Paul-Corticelli, Ltd., preferred.._| h34 |Mar.15)Holders of rec. Mar. 1 National Lead, preferred (quar.)-.-...- 1% |Mar. 15)/Holders of rec. Feb. 21a 
Bethlehem Steel, com., Class B (quar.).-| 2% |Apr. 1/Holders of rec. Mar. 13a | National Sugar Refining (quar.).....-..| 1% |April 2|Holders of rec. Mar. 12 
Non-cumulative pref. (quar.).....-.-- m1% |Apr. 1)|Holders of rec. Mar. 13a | National Surety (quar.)........-----.- 3 April 1})Holders of rec. Mar. 20a¢ 
Cumulative conv. pref. (quar.)_....-| m2 Apr. 1/Holders of rec. Mar. 13a | New York Air Brake (quar.) (No. 61)---| 5 Mar. 22)Holders of rec. Mar. 44a 
Blackstone Val. Gas & Elec., com. (guar.).-| $1 {|Mar. 1/Holders of rec. Feb. 25a | New York Transit (quar.)........-..-.. Apr. 15|Holders of rec. Mar. 23 
Booth Fisheries, common (quar.)..------- 50c.;Apr. 1!/Holders of rec. Mar. 19 a civis ss es ciudad dubia hme bio aioe Apr. 15} Holders of rec. Mar, 23 
Freres GOP. nse cdctcanicoudes 1% \|Apr. 1)Holders of rec. Mar. 19 Niagara Falls Power (quar.)_...-.------ Apr. 15)Holders of rec. Mar. 30 
Borden’s Cond. Milk, pref. (qu.) (No.65)| 14% |Mar. 15|Holders of rec. Mar. 1a | Niles-Bement-Pond, common (quar.)_.- Mar. 20|Holdere of rec. Mar. 26 
Brier Hill Steel, common (quar.)_.....- ri1% |Apr. 1/Holders of rec. Mar. 20 North American Co. (quar.)..........-. Apr. 1|Holders of rec. Mar.21la 
NE CI i, rn nn winite die eeaneiae 3% |April 1 Holders of rec. Mar. 20 oS SRS BTA Mar. 20/Holders of rec. Feb. 19 
Og OS eae 71% |Apr. 1)Holders of rec. Mar. 20 SOE ill a a See Mar. 20} Holders of rec. Feb. 19 
Brit.-Amer. Tobacco, ordinary (interim)_.| 6 Mar. 27 See note (p). Oklahoma Gas & Electric, pref. (quar.)..-- Mar. 15|/Holders of rec. Feb. 28 
Buckeye Pipe Line (quar.)......--..-- Mar. 15| Holders of rec. Feb. 23 Pabst Brewing, pref. (quar.).......------ Mar.15|Mar. 7 to Mar.17 
PS Soe aN se cis eames miei abe $1 (Mar. 15|Holders of rec. Feb. 23 Packard Motor Car, pref. (quar.)_......-. Mar. 15|Holders of rec. Feb. 28a 
California Packing Corp., com. (quar.)-.- . |Mar. 15|/Holders of rec. Feb. 28a@ | Pan-Amer. Petrol. & Trans., com. (quar.)|n$1 25|Apr. 10|/Holders of rec. Mar. 15a 
bo NO, GNP es. in ceccneeanee 1% |April 1)Holders of red. Mar. 15 Pepe WAS. 266. nescckinciasnwis 1% |Apr. 1)Holders of rec. Mar. 15a 
Calumet & Arizona Mining (quar.)-...- $2 |Mar. 18|Holders of rec. Mar. 1a | Paton Mfg___.----------------------- Mar. 15} Holders of rec. Feb. 28 
Calumet & Hecla Mining (quar.)_.--.--- $10 |Mar. 20/Holders of rec. Feo. 21 ier ce i REE ee ely Mar. 15|)Holders of rec. Feb. 28 
co GS) a 75c.|Mar. 15|Holders of rec. Feb. 28 Penn. Water & Power (quar.)__...--.--- Apr. 1|Holders of rec. Mar. 19 
i RR LS SR a ee es 75¢.|Mar. 15|Holders of rec. Feb. 28 Pettibone Mulliken & Co.,1st & 2d pf.(qu.) Apr. 1|Holders of rec. Mar. 20 
Carbon Steel, first preferred........---- z4 Mar. 30) Holders of rec. Mar. 26a | Philadelphia Electric (quar.).........-- Mar. 15|Holders of rec. Feb. 28 
Second preferred_.............-.-.. 6 July 30|/Holders of rec. July 26a | Pierce-Arrow Motor Car, pref. (quar.)_..- Apr. 1)}Holders of rec. Mar. 15 
Case (J. I.) Thresh. Mach., pref. (quar.)..| 1% |Apr. 1)Holders of rec. Mar. 11 Porto Rico-Amer. Tobacco (quar.)_..-- Mar. 7|Holders of rec. Feb. 154 
Central Aguirre Sugar Cos., com. (quar.).| 2% |April 1|Hosders of rec. Mar. 22 Pressed Steel Car, com. (quar.) (No. 30)- Mar. 6)Holders of rec. Feb. 134 
Central Leather, pref. (quar.).-.--------- 1% |Apr. 1)Holders of rec. Mar. 8 Quaker Oats, common (quar.).........- April 15|Holders of rec. April 1 
Chandler Motor Car (quar.)_------------ Apr. 1)Holders of rec. Mar. 12 Pe ee Sa: April 15) Holders of rec. April 1 
Charcoal Iron of Amer., com. (quar.)_-- 20c.| Mar. 30| Holders of rec. Mar. 15 po eS eee May 31)|Holders of rec. May 1 
Chesebrough Manufacturing (quar.)_.---- 3 Mar. 21|Holders of rec. Mar. 2 Quincy Mining (quar.)_.............- Mar. 25|Holders of rec. Mar. 1 
RRR Qi seniors. AR ERR OP 50c.|Mar. 21|Holders of ree. Mar. 2 Railway Steel-Spring, com. (quar.).-..--- Mar. 30/Holders of rec. Mar. 16 
Chicago Telephone (quar.)_...---------- 2 Mar. 30) Holders of rec. Mar. 29 A i a Mar. 20}Holders of rec. Mar. 9 
Childs Company, common (quar.).------- 1% |Mar.11|Mar. 1 to Mar. 11 Republic Iron & Steel, com. (qu.) (No. 6) May 1)|Holders of rec. April 23a 
NEE Sit CEE EI 1% |Mar.11|Mar. 1 to Mar.11 Preferred (quar.) (No. 58)..-------.- April 1)Mar. 21 to Apr.17 
Citizens Gas of Indianapolis (No. 17)--- 5 |Mar.28)/Mar.13 [to Mar. 29 Roanoke Water Works, pref......-.----- Mar. 1}Holders of rec. Feb. 25 
Colorado Power, preferred (quar.)_---.-| 1% |Mar. 15|Holders of rec. Feb, 28 St. Joseph Lead (quar.)......-.--.---- Mar. 20}Mar.10 to Mar. 20 
Computing-Tabulating-Recording (quar.)..| 1 Apr. 10|Holders of rec. Mar. 25@ | Savage Arms Corp., common (quar.)_-_- Mar. 15} Holders of rec. Feb. 28a 
Consolidated Gas (quar.)_....--.------ 1% |Mar. 15|Holders of rec. Feb. 84 First preferred (quar.).......--..--- Mar. 15|Holders of rec. Feb. 28 
Consol. Gas, El. L. & P., Balt., com. (qu.).| 2 Apr. 1)Holders of rec. Mar. 31 Second preferred (quar.)........---- Mar. 15|Holders of reo. Feb. 28 
Continental Can, commonj(quar.)_------- 1% |Apr. 1)Holders of rec. Mar. 21a | Savoy Oil (quar.)..__.._._..---------- 15c¢ |Mar. 25|Holders of rec. Mar. 15 
Preferred (quar .)....-.--..-.-- --| 1% |Apr. 1)|Holders of rec. Mar. 21a . |April 20|Holders of rec. Mar. 30a 
Continental Oil (quar.)_...-.--------- 3 Mar. 16| Holders of rec. Feb. 23 tra April 20| Holders of ree. Mar. 30¢ 
Continental Refining, common (monthly) -- 10c.|Mar. 10|Holders of rec. Feb. 28a | Sherwin-Williams of Canada, pref. (quar.) Mar. 30}Holders of rec. Mar. 15 
Copper Range Co. (quar.) (No. 45)_---| $1.50 | Mar. 15)Holders of rec. Feb. 20 Smart-Woods, Ltd., preferred (quar.).-.- April 1)Holders of rec. Mar. 28 
Crescent Pipe Line (quar.).....-------- 75¢e.|\Mar.15|Feb. 22 to Mar.15 South Penn Oil (quar.).......--.-..---- Mar. 30) Holders of rec. Mar. 14 
Crucible Steel, pref. (quar.) (No. 62).---| 1% |Mar. 30|Holders of rec. Mar. 15a | South Porto Rico Sugar, com. (quar.)_.- April 1)Holders of rec. Mar. 15¢@ 
Cuba Cane Sugar, preferred (quar.)_.---- 1% |Apr. 1\)Holders of rec. Mar. 15 re eum April 1)Holders of ere. Mar. 1546 
Cuban-American Sugar, com. (quar.)--.| 234 |April 1|Holders of rec. Mar. 15a | South West Pa. Pipe Lines__..._.-.----- Apr. 1)Holders of rec. Mar. 15 
DGGE GE Do... cccviuincanwoes 1% |April 1)Holders of rec. Mar. 15@ | Standard Gas & Elec., pref. (quar.)_..---- Mar. 15|Holders of rec. Feb. 28 
Cudahy Packing, common (quar.)....-- 1% | Mar. 15|)Holders of ree. Mar. 5 Standard Oil (California (quar.) (No. 37) Mar. 15| Holders of rec. Feb 15 
Diamond Match (quar.)...---.-------- 2 Mar. 15| Holders of rec. Feb. 28@ | Standard Oil (Kentucky) (quar.)_....---- Apr. 1}/Mar.17 to Apr. 1 
Distillers Securities Corp. (quar.)...--- % |Apr. 18|Holders of rec. Apr. 2@ | Standard Oil of N. J. (quar.)_._-..---- Mar. 15}Holders of rec. Feb. 19 
aye Prenat NRE MG CREE 1% |Apr. 18)Holders of rec. Apr. 2@ | Standard Oil of New York (quar.)___--- Mar. 15| Holders of rec. Feb. 214 
Dominion Glass, Ltd., pref. (quar.)_----- 1% |Apr. 1)Holders of rec. Mar. 12 Standard Oil (Ohio) (quar.)_........-- Apr. 1'Mar. 2 to Mar. 20 
Dominion Iron & Steel, Ltd., pref_.---- Bae 1H: sdhnitenbsmuseniigantbes DE 3 ccuavcctiicneawtinedswaloe se Apr. 1)Mar. 2 to Mar. 20 
Dominion Steel Cor., com. (qu.)(No. 16); 1% |Apr. 1)Holders of rec. Mar. 5 Stewart-Warner Speedometer (quar.)_-.-- Feb. 15|Holders of rec. Jna. 30 
du Pont(E.1.)de Nemours & Co.,com.(qu.).| 4% |Mar. 15/Holders of rec. Feb. 28 Stromberg Carburetor (quar.).......----- 75c.|Apr. 1|Holders of rec. Mar. 15 
“@é Debenture stock (quar.)_..------------ 1% |Apr. 25\Holders of rec. Apr. 10 Stutz Motor Car (quar.).........--.---- $1.25|Apr. 1)Holders of rec. Mar. 15 
du Pont(E£.1.)de Nem. Powd., com. (qu.)--| 1% |May 1)Holders of rec. Apr. 25 Subway Realty (quar.)......-.-.-------- \% |Apr. 1)/Holders of ree. Mar. 20 
ON EES, EE EE 1% |May 1)/Holders of rec. Apr. 25 Swift & Co. quar.) (No. 128)__--------- Apr. 1}Holders of rec. Mar. 9 
Eastern Shore Gas & Elec., pref. (quar.)..-| 134 |Mar. 4|Holders of rec. Feb. 22 Texas Company (quar.)_.....-------.-- Mar. 30/Holders of rec. Mar. 12 
Steel, common (quar.)--------- 2% |April 15|Holders of rec. April 1 | Thompson-Starrett Co., preferred_----- April 1|Holders of rec. Mar. 25 
First and second preferred (quar.)_..-; 134 |Mar.15jHolders of rec. Mar. 1 | Tooke Bros., Ltd., pref. (quar.)_-..---- Mar. 16/Holders of rec. Feb. 28 
Eastman Kodak Co., common (quar.)...| 234 |April 1|Holders of rec. Feb. 284 | Underwood Typewriter, common (quar.) --- \% |Apr. 1|Holders of rec. Mar. 15 
Se ecmenoe 7% |April 1|/Holders of rec. Feb. 28a po FS eee pene % |Apr. 1)Holders of rec. Mar. 15 
oe BO ea eae 1% /April! 1|)Holders of rec. Feb. 284 | Union Bag & Paper Corp. (quar.) (No. 6)} 14 |Mar. 15)Holders of rec. Mar. 5 
Federal Mining & Smelting, pref. (quar.).| 134 |Mar. 15|Holders of rec. Feb. %5@ | Union Carbide (quar.)_._....-.-------- Apr. 1)/Holders of rec. Mar. 12 
Federal Sugar Refg., com. (quar.)...----- 1% |Mar. 15|Holders of rec. Mar. 5 Union Carbide & Carbon Corporation. -_- April 2)Holders of rec. Mar. 9 
Freeport Gas, pref. (quar.) ...-.-------- 1% |Mar. 1)Holders of rec. Feb. 2 Union Ol of Calif. (payable in stock)... _| 410 Mar. 15|Feb. 16 to Feb. 26 
Galena-Signal Oil, common (quar.)-.--- 3 Mar. 30/ Holders of rec. Feb. 28 | United Cigar Stores of Am., pref. (quar.).| 134 |Mar. 15)Holders of rec. Feb. 28a 
I al 2 Mar. 30/ Holders of rec. Feb. 28 | United Drug, common (quar.)(No. 5)-..| 1% |Apr. 1/Holders of rec. Mar. 154 
General Chemical, pref. (quar.)-.------ 1% |Apr. 1)Holders of rec. Mar.184 | United Dyewood, com. (quar.) (No.6)----| 1% |Apr. 1)Holders of rec. Mar. 14a 
2 April 15| Holders of rec. Mar. 94] United Dyewood Corp., pref. (quar.)..| #1% |Apr. 1)Holders of rec. Mar. 15a 
: 1% |Mar.15;Mar. 1 to Mar.15 | Untted Paperboard, pref. (quar.)_.-.----- 1% |Apr. 15|Holders of rec. Apr. 1 
1st, 2d and special pref. (quar.)_------- 1% |Mar.15|Mar. 1 to Mar.15 | 0.8. Cast Iron Pipe & Fdy., pref. (qu.)..| 0144 |Mar. 15)Holders of rec. Mar. 16 
Goodrich (B. F.) Co., common (quar.)-..| 1 May 15| Holders of rec. May 34 | U. 8. Gypsum, pref. (quar.)_...------- 1% |Mar. 31|Holders of rec. Mar. 1 
ONE ES ERS ae y1% |April 1|/Holders of rec. Mar. 22a | U. S. Industrial Alcohol, com. (quar.)..| 4 Mar. 15/Holders of rec. Feb 20a 
Grasselli Chemical, common (quar.)-_..--- 1% |Mar. 30| Holders of rec. Mar. 15 U. 8. Steel Corp., common (quar.)...--- 1% |Mar. 30)Mar. to ar. 4 
poco aera aenaenie 1 Mar. 20/ Holders of rec. Mar. 15 ne we 3 Mar. 30|Mar. 2 to Mar. 4 
I Da 1% |Mar. 30/Holders of rec. Mar. 15 Utah Copper (qua?.)....-.---<0-<---ne- $2.50 |Mar. 30/Holders of rec. Mar. 9 
Great All. & Pac. Tea, pref. (quar.)_----- 1% |Mar. 1|Holders of rec. Feb. 28 Wayland Oil & Gas, common (quar.)..-| 10c.|Mar. 11)/Holders of rec. Mar. 1 
Great Lakes Towing, common _(quar.)_---- ’z1\% |Mar. 30) Holders of rec. Mar. 15 Westinghouse,Church,Kerr&Co.,com. (qu.)| 1% |Mar. 11|Holders of rec. Mar. 1 
eee OE ee A Se ea, spre nipie lla lace ele: aaa aaa’ 1% |Mar. 11|Holders of rec. Mar. 1 
Great Northern Iron Ore Properties....| $1. |Mar.15|Mar. 1 to Mar.15 | wheeling Steel & Iron (stock dividend)..|¢25 |Mar. 15/Holders of rec. Mar. 1 
Great Western Sugar, common (quar.)..| 1% |Apr. 2)Holders of rec. Mar. 15 Wolverine Copper Mining...----------- $3 |Apr. 1)Holders of rec. Mar. 9 
ES EE AEE SE 10 Apr. 2)Holders of rec. Mar. 15 Woolworth (F. W.) Co., pref. (quar.)..| 1% |April 1)/Holders of rec. Mar. 9¢ 
ID oe is see | 1% |Apr. 2)Holders of rec. Mar.15 | Worthington Pump & Mach., pref. A(qu.)-| 1% |Apr. 1)Holders of rec. Mar. 20 
Gulf States Steel, common (quar.)_..--- | 2% |April 1)Holders of ree. Mar. 15 Peeeees I 1% |Apr. 1)Holders of rec. Mar. 20 
First preferred (quar.)...........---. *1%4 |April 1|/Holders of rec. Mar. 15 Yale & Towne Manufacturing (quar.)._..| 2% ‘Apr. 1'Holders of rec. Mar. 23 
Second preferred (quar.).......----- *1% |April 1)Holders of rec. Mar. 15 
Harbison-Walker Refract., pref. (quar.)-| 134 |Apr. 20|/Holders of ree. Apr. 10a a Transfer books not closed for this dividend. 0 Less British income tax. d Cor- 
Haskell & Barker Car (quar.).--..------ 75¢.|Apr. 1|\Holders of rec. Mar.15 | rection. e¢ Payable in stock. f Payable in common stock. g Payable in scrip. 
pS ES a eae $4 (Mar. 4/Holders of rec. Feb. 28 h On account of accumulated dividends. { Payable in Liberty Loan bonds. De- 
Indepen. Brew., Pittsburgh, com. (qu.)- 25c.|Mar. 15| Holders of rec. Feb. 28 clared 8%, payable in quarterly installments, as follows: 2% as above; 2% July 31 
Indian Refining, common (quar.)_...---- Mar. 15|Holders of rec. Mar. 5 to holders of record July 13; 2% Oct. 31 to holders of record Oct. 11; 2% Jan. 31 
EE CE enehnaeanmnnn’ 1% |Mar. 15|)Holders of rec. Mar. 5 1919 to holders of record Jan. 111919. J Payable in Liberty Loan bonds and War 
Interlake Steamship (quar.)......-.----- 2 Apr. 1/Holders of rec. Mar. 20 Savings certificates. m Declared 7% on non-cumulative pref. stock and 8% on 
I a le See 2 Apr. 1)Holders of rec. Mar. 20 cumulative conv. pref. stock, payable in quarterly installments of 1%% and 2%, 
International Salt (quar.)..------------- 1% |Apr. 1/Holders of rec. Mar. 15a | respectively, as follows: April 1 to holders of rec. Mar. 13; July 1 to holders of 
International Stloer, pref. (quar.)......-- 1% |Apr. 1|Holders of rec. Mar.18 | ree. June 15; Oct. 1 to holders of rec. Sept. 16, and Jan. 2 1919 to holders of rec. 
Interstate Electric Corp., pref. (quar.)...-- 1% |Mar. 1|Holders of rec. Feb. 26 | Dec. 161918. 0 Decl. 5%, payable in quar. instal. beginning with Mar. 15 1918. 
Jewel Tea, Inc., preferred (quar.)....... 1% |Apr. 1|Holders of rec. Mar. 20a | r Declared 7% on pref. and 7% on common stocks, payable quarterly April 1, July 1, 
Kayser (Julius) & Co., common (quar.)..-| 2 Apr. 1|Holders of rec. Mar.20 | Oct. 1 1918 and Jan. 1 1919 to holders of record the 20th of the preceding month. 
First and second preferred (quar.)_....- 1% |May 1)\Holders of rec. Apr. 19 # Payable in first pref. dividend certificates. t Declared 7% on pref., payable in 
Kennecott Copper (quar.)...------------ 50c.|Mar. 30| Holders of ree. Mar. 84 | quar. installments as follows: 1% % as above, 1% % July 1 to holders of rec. June 14, 
a 50c.|Mar. 30|Holders of rec. Mar. 84 | 1% % Oct. 1 to holders of rec. Sept. 14, and 1% % payabie Jan. 2 1919 to holders of 
Kerr Lake Mines, Ltd. (quar.) (No. 1)-_. 25c.|Mar. 15| Holders of rec. Mar. 14 | rec. Dec. 141918. z Declared 8%, payable 4% as above and 4% Sept. 30 to holders 
Lackawanna Steel (quar.)..-----.------- 1% |Mar. 30|/Holders of rec. Mar.18 | of record Sept. 26. y Declared also 1%% on pref., payable July 1 to holders of 
Laclede Gas Light, common (quar.)..... 1% |Mar. 15|/Holders of rec. Mar. 14 | rec. June 21. * Declared annual dividends of 7% on first pref. and 6% on second 
Kirshbaum (A. B.) Co., common (quar.)..| 1 Mar. 15| Holders of rec. Feb. 20 pref., payable in quarterly installments of 1% % and 14%, respectively, on April 1, 
Kress (S. H.) & Co., pref. (quar.)_..-..- 1% |Apr. 1)|Holders of rec. Mar. 20 July 1, Oct. 1 and Jan. 2 1919 to holders of record Mar. 15, June 15, Sept. 15 and 
La Belle Iron Works, common (quar.)..-.-- 1 Mar. 30| Holders of rec. Mar. 16 Dec. 15, respectively. ¢ Declared 6% on com. stock payable in quarterly install- 
ES ERE LL ET 2 Mar. 30) Holders of rec. Mar. 16 ments of 14% on Mar. 20, May 31, Aug. 30 and Nov. 239 to holders of record on 
Pe (0... aneteaiiartnmbees 2 Mar. 30/ Holders of ree. Mar.16 | Feb. 28, May. 11, Aug. 10 and Nov. 9, respectively. % Declared 7% payable in 
C4 eee SEE... ncsentaconancune 2e. |April 20| Holders of ree. Mar.30 | quarterly installments of 1% % on Mar. 30, June 29, Sept. 30 and Dec. 31 to hold- 
Lehigh Valley Coat Sales (quar.)_.-----.- $2 (Apr. 1)Holders of rec. Mar. 21 ers of rec. on Mar. 11, June 10, Sept. 10 and Dec. 11, respectively. All transfers 
Liggett & Myers Tobacco, pref. (quar.)....| 1% |Apr. 1\Holders of rec. Mar.15 | received in order in London on or before Mar. 11 will be in time for be passed for 
LAnde Air Products, common (quar.).....- Mar. 30) Holders of rec. Mar. 20 | payment of dividends to transferees. 2 Dec 5% on com. an¢ 7% on pref. 
PRE GU Doc ccccuccaccesatcoas 1% |Apr. 1/Holders of rec. Mar. 20_ | payable in quarterly instalments. nm Payable one-half in cash and one-half in 
Magma Copper (quar.)...------------.- 50c.|Mar. 30! Holders of rec. Mar. 84] 2d Liberty Loan 4% bonds. J Declared 5%, payable in quarterly installments. 
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The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board 


on Feb. 23: 


The Federal Reserve Board’s weekly bank statement shows condition of the Reserve banks as at close of business on Thursday, oe. 21, instead 


of Friday, Feb. 22, which was observed as a holiday by all the banks 
an addition of 33. 5 millions to Federal Reserve notes 
qeposits declined about 31.5 millions, while total earn 


New York reports a decline in reserve of 39.7 millions accom 


he statem 


ent indicates an increase of 
circulation and an increase of over 50 millions in mem 
ings assets went up about 79.8 millions. 


ied by increases of about 88 millions in 


ment short-term securities, of 33.8 millions in net deposits and of 14.1 mnfitions in Federal Reserve note circulatio: 


the Boston, Chicago and Kansas City banks may 


fiquidation ‘of discounts held. 


Discounts on hand increased 7.6 millions, mainly at the Boston. New York and Kansas 


millions the week before, is represented by pa 
largely at the New York, Boston and Chicago 
ings of short-term 


Government securities show an increase of 63.8 assets 
assets increased by 79.8 millions and constitute at present 70.5% of the banks’ net deposits, as against 67.8% 
t by newly admitted members for Federal Reserve bank stock accounts largely for an increase of $76,000 in paid-in ca otead. 
abe fe report substantial net withdrawals of Government funds while members’ reserve deposits show the largest gains at the 


Reserve 

St. Louis and San rap pom banks. 
Federal Reserve ‘gold an 

hold 877 ane o of = ae 

$33 000 for 


secured by 


32.9 millions of paper. The 


be traced to gains in net deposits and note circulation, and, 


rt addition of 37.2 millions to the total of Federal Reserve notes outstanding. Aga 
~ banks show a total of $1.314,581,000 of Federal Reserve notes in circulation, an increase of 


of 13.8 saitons in gold an 
bers’ reserve 


olen 


in =e 


reserves, 
Government 


shown for 


assets, largely bills and Govern- 
e gains 


in the case 


City banks. Of the total, 263.9 millions, 
Government War loan obligations. Acceptances o m hand show om Saeaenee 

Of the total bills held, about 42% mature within 15 days, ‘ond about 55% 
millions, while other classes of earning sh 


ow ey 


of the C 


n, New 


bank, to 


enn. on gene a 249.6 
ap Sees. Hola: 
ee a Total 
the week bel 


all 
ork, 


Near! 


wey Ap Ae Re by andy | 


The figures of the consolidated statement for the system as a whole are given in the following table, and in addition 
we present the results for each of the seven preceding weeks, together with those of the corresponding week of last year, thus 


furnishing a useful comparison. 


Federal Reserve Board as of 


June 22. 


The earlier figures have been revised in order to conform with new form adopted by the 


In the second table we show the resources and liabilities separately for each of the 
twelve Federal Reserve banks. The statement of Federal Reserve Agents’ Accounts (the third table following) gives detaile 
regarding the transactions in Federal Reserve notes between the Comptroller and the Reserve Agents and between the latter 
and the Federal Reserve banks. 


Comsitnep Resources AND LIABILITIES OF THE FEDERAL Reserve BANKS AT THE CLOSE OF Business Fes. 21, 1918. 





Jan. 41918. | 

















































































































Feb. 21 1918.|Feb. 15 1918.| Fed. 8 1918. | Feb. 1 1918. |Jan. 25 1918.|Jan. 18 1918.|Jan. 11 1918t Feb. 23 1917. 
‘i RESOURCES. $ $ $ $ $ $ $ 3 tA 
Gold coin and certificates in vault....| 447,508,000] 446,378,000] 439,907,000] 469,759,000] 472,012,000] 477,301,000] 478,839,000| 480,072,000|| 281,355,000 
Gold settlement fund—F. R. Board._-| 375.273,000| 386,966,000] 404,042,000] 393,624,000] 388.210,000| 383,232,000] 361,522,000| 338,687,000|| 213,861,000 
Gold with foreign agencies........__- 52,500,000} 52,500,000] 52,500, ,500, ,500, 52,500,000 ,500 52,500,000]} _..._..___ 
Total gold held by banks____--_- 875,281,000] 885,844,000] 896,449,000] 915,883,000| 912,722,000] 913,033,000] 892,861,000| 871,259,000|| 495,216,000 
Gold with Federal Ree Reserve Agent____- 877,023,000] 852,375,000] 838,259,000] 781,667,000| 793,829,000| 796,727,000| 784.326,000| 797.191.000]| 306,186,000 
Gold redemption fund..........----- 20,091,000} 20,323,000 960, 19,472,000] 19,956,000] 19,710,000 (643, 19,270,000 1,922,000 
Total gold reserves _...........- 1,772,395,000] 1,758,542 ,000] 1,754,668 ,000| 1,717 ,022,000] 1,726,507 ,000| 1,729,470,000] 1,696,830,000]1 687, 720, 000 803,324,000 
Legal tender notes, silver, &c.-_-.-_- '129,000| | 60,194,000 ,426,000| | 58,435,000| | 56,252,000] | 54,837, 51,201,000 15,249, 
Total reserves.............----- 1,832 524,000] 1,818,736,000] 1,813,094,000| 1,775,457 000] 1,782,759 ,000| 1,784,307,000| 1,748,031 ,000]1,733,030,000]| 818,573,000 
discounted—members..-.-.----- 509,534,000} 501,916,000] 525,121,000 ,778,000 662, 603,488, 570,665, 625,813,000], 20,266,000 
Bilis bought in open market...---..-- 296,170,000] 287,263,000] 280,705,000| 289,805,000] 273,912,000] 257,804,000] 258,710,000] 271,338,000]| 123,966,000 
Total bills on hand._........-.- 805,704,000] 789.179,000| 805,826,000] 896,583,000] 901,574,000] 861,292,000] 829,375 000 897,151,000|| 144,232,000 
0. 8. Government long-term seourities.| 52,950,000] 52,343,000] +55 782,000] 53.734,000| +52.675,000| 45,911,000] 49, 51,167,000] 29,471,000 
» ernment short-term securities} 169,707,000| 105,981,000] 170,100,000] 78,898,000] +76,519,000| 122,310,000] 137.227 00 92,058,000]| 18,647,000 
All other earning assets...........--- '436,000 ,486,000 423, ,805,000 ,902, 4,224, 063, 5,167,000]| 17,367,000 
Total earning assets_........._. 1,031,797,000| 951,989,000] 1,036,131 ,000]1,033,020,000|1 029, 670,000] 1 033,737,000] 1,021,171 ,000|1,045,543,000|| 209,717,000 
Due from other F. R. banks—net_-__- ‘463, 17,258,000] | 12,458,000] 44,456,000 5,000} | 35,818,000 ,229,000 ,244,000 732, 
a 299,402,000] 357,069.000| 272,506,000] 321,994,000 323°703,000 381,708,000| 306,593,000 ,007,000|] 136,940,000 
Total deduc’ns from gross ts.| 310,865,000] 374,327,000] 284,964,000] 366,450,000] 356,208,000] 417,526,000] 334,822,000] 347,251,000]| 137,672,000 
5% redemp. fund agst. F. R. bank notes 537,000 537, 537,000 537, 537,000 537,000 537,000 537,000 450,000 
Ail other resources. ...............-- 731,000 582, 551,000 559,000 201,000 379,000 519,000 537,000 8,028,000 
Total resourcts.............---- 3,176,454,000|3,146,171,000|3,135,277 ,000|3,176,023 ,000/3,169,375,000|3,236,486,000|3,105,080,000|3,126,898,000||1,174,390,000 
LIABILITIES € s $ $ $ * 3 7 
Capital paid in._..........-.-------- 73,305,000] 73,229,000] 72,829,000] 72,621,000] 72,439,000] 71,938,000] 71,603,000] 70,825,000|| 55,989,000 
ie i i 1,134,000] 1,134,000 1134, 1,134,000} 1,134,000 134, 1,134,000] __1,134,000)| __.___-___ 
Government deposits__......-.----.-- 56,165,000] 87,643,000] 59,488,009 | 132,790,000] 135.691,000] 239,829,000] 57.856.000| 131,006,000] “13,407,000 
Due to members—reserve account... _- 1,459,720,000} 1 409,714,000] 1,501,301 ,000] 1,478,644 ,000| 1,480,743 ,000) 1 421,563,000] 1,498,482 ,000|1,449,230,000|| 692,475,000 
Collection items.................---- 199,278,000| '228,289,000| '167,154,000| 191,283,000 ,955,000| 221,728,000] 203,073,000] 192,649,000|| 108,826, 
Other deposits, incl. for. Gov't credits_- '329,000]  52.315,000| 59.874.000| 51.769,000 ,697 ,000 :779,000| 20,315,000 ,594,000]] _....-.-.. 
Total gross deposits___._....-..-- 1,773,492,000] 1,777,961 ,000] 1,787,817 ,000] 1,854,486,000]1,849,086,000] 1,913,899,000] 1,779,726,000| 1,793,479, 814,708,000 
F. R. notes in actual circulation______- 1,314,581 ,000] 1 281,045,000] 1,261 ,219,000] 1,236,101 ,000]1,234,934,000) 1,238,797 000] 1,242,199,000|1,251,205,000|| 303,171,000 
¥.R. R; bank notes in elreulation, net liad. 7,999,000 999, ,000 000 000, 8,000,000 ,000,000] 8,000,000} 8,000,000]} __.___.___ 
All other Iabilities............-.--.-. 5,943,000] 4,803,000] 4,278,000] 3,682,000] 3,782,000} 2,718,000] 2,418,000] 2,255,000 522,000 
Total Mabilities.............----- 3,176 ,454,000/3,146,171,000|3,135,277 ,000/3,176,023 ,000/3,169,375,000|3,236,486,000/3,105,080,000|3,126,898,000]|1,174,390,000 
Weatecccss:| «tl ial Sse Gael SSs) aS] SER] aa 
Gold of gl ; avin to.net deposit and 5% 1% pete 9% 9% 7% 65.3% 101.6% 
note es com sa 63.8 65.5 63.5 63.0 63.3 63.2 63.1 y . 
gv ge NN % % * * * ” si tated 
Fed. Res, note liabilities combined - _ 66.0% 67.7% 65.6% 65.2% 65.4% 65.2% 65.1% 62.5% 83.5% 
Feb, 21 1918.|Feb. 15 1918.| Feb. 8 1918. | Feb. 1 1918. |Jan. 25 1918.|Jan. 18 1918.|Jan. 11 1918.| Jan. 4 1918. Feb. 23 1917. 
by M 7 $ $ $ $ $ 8 $ ; 
1-15 bills discounted and bought_| 338,543,000] 348,930,000] 372,107,000] 454,963,000] 390,212,000] 360,890,000] 372,652,000| 387,017,000] 36,912,000 
1-15 days municipal warrants...._.__ 133, 634, 513, 19,000 149,000 141, 10,000 10,000|) 1,242, 
BR RR yee al EN, his i RENEE fein Seen a MAR incall [aa emmmneeAlcins tes Mort a 
6-30 bills unted and bought.| 104,830,000} 93,985,000} 123,853,000| 123,350,000] 169,795,000| 180,759,000| 88,375,000] 96,322,000|| “32,925,000 
14-30 days municipal warrants........} __._______ 10, 134, 126,000 513, 510, 41, 141,000} 1,148,000 
16-30 days U. 8. Govt. short-term secs. Rn! GSE RNY i ERE RS FRE tte, RRR Uy PRT ule RRR il FRA E 
81-60 days bills discounted and bought.| 174,460,000) 185,542,000| 172,953,000] 170,840,000] 203,437,000] 188,712,000] 267,649.000| 289,444,000|| “49,617,000 
81-60 days municipal warrants__._.__. 7,000 7, 7, 10, 133, 1315000 634, 634,000) il, 
-60 days U. 8. Govt. short-term secs. aN a ae oe) a ee oe Pee 
61-90 days bills unted and bought.| 178,480,000] 150,567,000] 127,165,000} 135,199,000] 124,822,000| _........- 99,663,000| 114,629,000|| “23,915,000 
61-90 days municipal warrants..._____ 2, 1, i 7, 337, CE one ec | 517, 
61-90 days U. 8. Govt. short-term secs_ (ht ction Gerenniee . oneienh > Gin Saale dabeaieee coco. pe ete eon 
Over 90 daysbilis discounted and bought} 9,391,000] 10,155,000] 9,748,000} 10,231,000] 13,308,000] 13,778,000] 10,090,000| ~ 9.739.000), 863, 
Over 90 days municipal warrants___._. 470,000 69, 34,000 335,000} 1,005,000 5, 335, 35, 13,306,000 
Over $0 days U.8. yo short-term secs Dj: ctosiadeail Gaintneemal  etbidghinal aithenebbdiih. ‘aptimmaaall *~ aid ti aiel\ emcees FP tie ee 
éeroe —$<< $$; 5 —___________4 ————— = == | q 
lesued to the banks...............--- 1,429,732,000|1,392,484,000] 1,374,225 ,000] 1,367 858,000] 1,373,622 ,000|1,373,105,000|1,369,545,000]1,366,335,000|| 331,469,000 
SI oo i numaccnecnes 115,151,000] 111,439,000] 112,441,000] 131,757,000] 138,698,000] 134,308,000] 125,265,000] 115,130,000|| 28,298,000 
SSE LEAT: 1,314,581,000|1,281,045,000] 1,261 ,784,000] 1,236,101 ,000| 1,234,924 ,000|1,238,797,000|1,244,280,000]1,251,205,000|, 303,171 
Fed. Res. Notes (Agents Accounts)— — 
Received from the Comptroller......_. 1,926,680,000] 1,910,160,000]1,890,180,000|1,883,320,000] 1,875,661 ,000] 1 863,540,000] 1,854,060,000|1,825,700,000]) 562,040,000 
Returned to the Comptroller_.__-._-_- 284'452,000| 281,146,000] 277.760,000| 268,362,000] 261,004,000] 257,975,000] 254,905,000 ,065,000|' 112,101,000 
Amount chargeable to Agent_____. 1,642,228,000] 1 629,014 ,000]1,612,420,000| 1,614,958,000] 1,614,657 ,000] 1 605,565,000] 1,599,155,000|1,577,635,000] 449,939,000 
te hands of Agent................... 12,496,000] |236,530,000] 238,195,000] 247,100,000 ,035,000| 232,460,000] 229,610,000] 211,300,000] 118,470,000 
lesued d to | Federal Reserve banks. |1,429,732,000]1,392,484,000] 1,374,225,000] 1,367,858,000|1 373,622,000] 1,373,105,000|1,369,545,000/1,366,335,000| 331,469,000 
ow ——S———— Fp _________s a 
gold coin an certificates._......_. 292,877,000] 290,923,000] 296,717,000] 269,862,000] 276,894,000] 374,000,000] 265,759,000| 269,951,000] 194,904,000 
By eligible Daper seeeeeeerrTTIIIIIZ2] 552,709,000] 540,109,000] 535,401,000] 586,191,000] 579,803,000] 576,378,000| 587.771.000| 569,144,000] “25,283,000 
he kd "699,000| 44,512,000 ,830,000} 44,872,000] 45,586,000] 46,182,000] 42,496,000] 41,158,000] 14,722,000 
With Federal Reserve Board....__.__. 538,447,000] 516,940,000] 498,277,000] 466,933,000] 471,339,000] 476,545,000] 473,519,000 486,082)! 560, 
Re re 1,429,732,000] 1,392 ,484,000] 1,374,225 ,000|1,367,858,000] 1,373,622,000] 1,373,105,000|1,369,545,000|1,366,335,000|, 331,469,000 
|—-— — _—_—_—_—_—<<<<<=<=$== | ff 
Eligible paper delivered to F. RR. Agt...__ 732,855,000' 575,434,000! 574,704,000! 628,792,000! 634,363,000! 609,056,000! 618,678,000! 611,136,000! 28,618,000 











@ Net amount due to other Federal Reserve banks. 0} This item includes foreign Gov't credits. 


t Revised figures. 
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WEEKLY STATEMENT of RESOURCES and LIABILITIES of EACH of the 12 FEDERAL RESERVE BANKS at CLOSE of 


BUSINESS FEB 21 1918 

















































































































Two ciphers (00) omttted. Boston. | New York. | Philadel. |Cleveland | Richm’d. | Ailanta. | Chicago. | St. Louts |Minneap |Kan. Ctty| Dallas. |SanFran.| Total. 
RESOURCES. s $ s $s $s z $ $s $s $s & $ $ 
Gold coin and certfs in vault...} 9,760,0) 308,316,0) 10,593,0) 20,530,0} 6,276,0| 5,781,0) 30,143,0) 4,653,0) 15,630,0 273,0| 8,637,0} 26,916,0| 447,508,0 
Gold settlement fund _---.-.---- 28,206,0| 63,667,0) 45,383,0) 53 ,0| 17,715,0) 15,639,0| 46,827,0| 26,805,0} 8,011,0) 35,701,0) 16,025,0| 18,106,0) 375,273,0 
Gold with foreign agencies_. -- -- 3,675,0} 18,112,0| 3,675,0| 4,2@5,0) 1,837,0; 1,575,0) 7,350,0} 2,100.0 ,100,0 625, 838, 888, 52,500,0 
Total gold held by banks----- 41,641,0| 390,095,0) 59,651,0) 78,443,0) 25,828,0| 22,995,0| 84,320,0| 33,558,0; 25,741,0| 38,599,0] 26,500,0) 47,910,0| 875,281,0 
Gold with Federal Res. Agents.| 48,696,0) 254,887,0) 71,083,0| 80,903,0) 25,888,0) 48,112,0|142,980,0| 40,016,0| 41,050,0) 55,664,0| 24,515,0) 43,229,0| 877,023,0 
Gold redemption fund--------- 2,000,0; 10,000,0) 1,477,0 309,0 51,0 7 943, 1,044,0) 1,449,0 412,0 ,020,0 178,0} 20,091,0 
Total gold reserves... -..---- 92,337,0} 654,982,0/132,211,0|159,655,0| 52,067,0| 72,015,0/228,243,0|) 74,618,0| 68,240,0| 94,675,0| 52,035,0} 91,317,0'1,772,395,0 
Legal-tender notes, silver, &c...| 5,954,0} 39,712,0 937:0 1,727,0 378,0} 1,637,0} 5,459,0) 1,353,0 604,0 78,0} 1,936,0 354,0 , 60,129,0 
Total ae hg ee is 98,291,0| 694,694,0/133,148,0)161,382,0| 52,445,0| 73,652,0/233,702,0| 75,971,0| 68,844,0| 94,753,0] 53,971,0} 91,671,0/1,832,524,0 
Disco.— Member &F.R. banks) 59,436,0| 177,330,0) 24,849,0] 35,392,0) 35,116,0; 9,462,0] 78,110,0] 21,470,0) 10,865,0| 18,811,0| 8,304,0| 30,389,0) 509,534,0 
Bought in open market-_-----_- 16,287,0; 176,737,0| 18,264,0} 8,938,0; 3,497,0} 6,719,0| 15,927,0| 6,323,0) 1,896,0) 1,489,0} 9,971,0| 30,122,0) 296,170,0 
Totai bills on hand_-_.-_.--.- 75,723,0| 354,067,0) 43,113,0| 44,330,0) 38,613,0) 16,181,0| 94,037,0| 27,793,0| 12,761,0| 20,300,0] 18,275,0| 60,511,0) 805,704,060 
U. 8. long-term securities - - ---- ,330, 4,785,0| 6,128,0} 8,261,0) 1,234,0} 3,464,0| 7,007,0) 2,233,0] 3,168,0} 8,862,0) 4,021,0| 2,457,0) 52,950,0 
U. 8. short-term securities_-__-- 2,194,0; 112,589,0} 4,527,0| 26,262,0) 1,979,0) 3,051,0| 4,732,0) 1,444,0] 4,244,0) 4,453,0} 2,730, ,502,0} 169,707,0 
All other earning assets--..----) -.-...) -----._- BRR Sc Gare 328 68 159 "Sees 3,436,0 
Total earning asseta__.__-___- 79,247,0| 471,441,0) 53,778,0) 78,853,0| 41,826,0) 23,024,0/106,465,0| 31,629,0| 21,171,0) 33,615,0) 25 etny 64,997,0 Le 
Due from other F.R.banks—Net) ______| ---.--..]  ---.-. 6,046,0! 2,048,0) -...-- 16,055,0| 8,712,0; ---..-| 2,919,0 329,0) 1,053,0 1,463,0 
Uneollected items-----_.--..-- 17,897,0} 62,991,0) 33,856,0] 18,836,0| 21,004,0] 17,040,0] 50,460,0) 16,175,0} 8,976,0| 23,880,0 17,0210 11,266,0 299'402:0 
Total deduc’ns from gross dep_| 17,897,0) 62,991,0) 33,856,0} 24,882,0 23,052,0; 17,040,0} 66,515,0) 24,887,0} 8,976,0| 26,799,0) 17,350,0) 12,319,0) 310,865,0 
56% redemption fund against Fed- 
ie ee ee OU oat  adecccd. wecebaeel sae citabanl ceases “caawdunl oiinsol tad Leda eecuee 400,0 ITO canes 537,0 
OE ether reseureee... ck nee] wicdcend Be cn cend 14,0 SF ESE Se ee aN, ee Rly Bag er 268,0 731,0 
Total reso by reo a aie Sits 195,435,0|1,229,126,0'221 ,164,0|265,117,0 117,337,0| 113,783 ,0|406,682,0|132,487,0| 98,991,0|155,567,0| 97,407,0/169,057,0 3,176,454,0 
Capital paid in_._...-.---.---- 6,005,0 19,665,0| 6,840,0| 8,319,0! 3,739,0| 2,877,0| 9,254,0) 3,489,0 ae 3,413,0| 2,815,0} 4,230,0 »305,0 
EEE S Ae re 75, CONAN. snntall secon 116, 40, WE waueen DOME dtinadt  enuseds seemaae 1,134,0 
Government deposits........_- 4,272,0 7,405,0! 1,611,0| 6,935,0| 1,412,0| 2,440,0|} 4,275,0) 4,138,0 2,756°0 4,815,0| 4,772,0) 11,334,0) 56,165,0 
Due to members—Reserve acct_| 84,711,0; 645,429,0) 82,845,0/114,067,0| 43,231,0) 38,464,0|179,349,0) 52,382,0) 39,221,0! 71,070,0) 39,810,0| 69,141,0 1,459,720,0 
Collection item3_-_._......-_-.- 14,482,0| 49,757,0| 27,084,0| 17,809,0| 15,424,0| 10,539,0| 20,736,0| 13,487,0| 3,482,0) 9,085,0| 7,537,0 856, 278, 
Due to oth. F. R. banks—Net_- 1,405,0 22,974,0 Gat . écunske “bdonan SOG cctonel < datese SEBS) cnsuedh  weckeul”  Sucbesel Gees 
Oth. deposits incl. for Gov’tecred.| ----.-- 53,443,0) -.---- * ae 2,0} 1,919,0; 1,177,0 6,0 Rt. - skenas 2,617,0 58,329,0 
Total gross deposits_._......-- 104,870,0 779,008 ,0/112,148,0 138,967,0| 60,067,0) 51,929,0/206,279,0| 70,184,0) 45,693,0) 84,979,0) 52,119,0| 92,948,0 1,773,4 
F. R. notes in actual circulation.| 83,701,0) 426,557,0|102,176,0|117,434,0) 53,415,0| 58,937,0/190,442,0) 58,445,0) 50,507,0| 58,719,0) 42,369,0) 71,879,0 1,314,581,0 
my EP ae ree ES Ee ch Se Si aN ae ait TOO M veveodh - edunve :999,0 
All other liabilities...........- 784,0 3,247.0}  ....-.- TC wiwwenk. cateae 491,0 369,0 94,0 457,0 104,0;) ------ 5,943,0 
Tota! Mabilities...........-.- 195,435,0 1,229,126,0 221,164,0'265,117,0 117,337,0'113,783,0406 ,682 ,0 '132,487,0' 98,991,0 155,567,0' 97,407,0 169,057,0 3,176,454,0 
a Difference between net amounts due from and net amounts due to other Federai Keserve banks. 
STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS FEBRUARY 21 1918. 
Two ctphers (00) omitted. Boston. | New York.| Philadel. |Cleveland |Richmona| Atlania.| Chicago. | St.Louts.|Minneap | Kan. Ctty| Datias. | San Fran Total. 
Federal Reserve notes— $ $s $s $ 3 $ $ s s s on" $ 
Received from Comptrolier__-|115,720,0| 721,280,0)142,840,0|/142,160,0| 81,740,0| 89,620,0|248,640,0| 73,860,0| 67,980,0| 83,740,0) 68,500.0 90,800.0 1,926,680,0 
Returned to Comptroller ----- 22,564,0| 134,853,0| 22,757,0| 10,717,0| 16,838,0| 12,072,0} 9,194,0| 9,762,0|} 11,244,0) 13,400,0| 13,484,0| 7,567.0] 284,452 
Chargeable to F. R. Agent._--- 93,156,0| 586,427,0|120,083,0/131,443,0| 64,902,0| 77,548,0/239,446,0| 64,098,0| 56,736,0] 70,340,0]} 55,016,0| 83,033,0]1,642,228,0 
In hands of F. R. Agent_.._._.-- 7,360,0 93,200,0| 14,680,0| 10,080,0} 6,105,0] 15,130,0) 38,021,0}; 3,285,0) 5,140,0) 7,060,0) 12,435,0) ------ 212,496,0 
me. Se. re a 85,796,0) 493,227,0|105,403,0/121,363,0| 58,797,0) 62,418,0|201,425,0] 60,813,0| 51,596,0) 63,280,0) 42,581,0) 83,033,0/1,429,732,0 
e y F. R. Agent— 
Gold coin and certificates._...| 33,109,0} 204,064,0) -. _._- 24,418,0} ------ oF een, Beye 13,102,0} -----. 14,580,0) -..... 292,877,0 
Gold redemption fund------ 4,087,0 10.823,0| 5,729,0 4 y- 888,0} 3,238,0 495,0| 2,278,0| 2,448,0) 2,804,0 ’ ’ 4,113,0 45, ’ 
Gold Sett. Fd., F. R. Board. 11,500,0 40,000,0| 65,354,0) 50, ,.0| 25,000,0) 41,270,0|142,485,0| 37,738,0| 25,500,0| 52,860,0| 7,624,0| 39,116,0| 538,447,0 
Eligible paper, min. req’d_-.-| 37,100,0| 238,340,0|) 34,320,0| 40,460,0| 32,909,0 ,306,0| 58,445,0|] 20,797,0| 10,546,0) 7,616,0) 18,066,0) 39,804,0) 552,709,0 
Total _- 85,796,0| 493,227,0|105,403,0|121,363,0) 58,797,0| 62,418,0/201,425,0} 60,813,0} 52,596,0) 63,280,0) 42,581,0| 83,033,0|1,429,732,0 
Amount of eligible’ paper deltv- 
ered to F. R. Agent.....-.-- 57,868,0} 354,066,0) 36,622,0} 44,330,0) 38,613,0| 14,589,0| 61,448,0| 26,044,0| 10,753,0| 14,668,0) 18,275,0) 55,579,0| 732,855,0 
FP. BR. notes outstanding _-_-_._.-- 85, ,0| 493,227,0)105,403,0|121,363,0| 58,797,0| 62,418,0/201,425,0|} 60,813,0| 5:,596,0] 63,280,0| 42,581,0| 83,033,0/1,429,732,0 
F.R. notes held by banks_----. 2,095,0 66,670,0 ,227,0| 3,929,0} 5,382,0) 3,481,0| 10,983,0) 2,368,0) 1,089,0) 4,561,0 ,O| 11,154,0} 115,151,0 
F. R. notes in actual circulat’n' 83,701,0' 426,557,0'102,176,0'117,434,0) 53,415,0! 58,937,0!190.442,0! 58,445.0' 50.507,0' 58.719,0' 42,369,0! 71,879,0'1,314,581,0 






































Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve 
Board giving the principal items of the resources and liabilities of the Member Banks and dated Feb. 15. Because of the large 
number of banks for which returns are furnished the statement is not issued until a week later than that for the Federal 
Reserve banks of the same date. Definitions of the different items contained in the statement were given in the weekly state- 
ment issued under date of Dec. 14 1917 and which was published in the ‘‘Chronicle’”’ of Dec. 29 1917, page 2523. 


STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OF MEMBER BANKS LOCATED IN CENTRAL RESERVE, RESERVE AND: 
ELECTED 


The weekly statement showin 

Government securities owned 
share of the 58 New York City member banks is not less than 1 
banks by 10.6 ih while all other loans and investments incr 


Loans secured ~ $4 

Net deman b Fi. 
New York City 
67.4 millions 


OTHER 8 
rane Contam ¢ of 


9.8 millions, 


ment securities, amounted to 69.6 millions, reducing 


due 
8.1 millions. 


ate excess reserves from 


1 1 


“Tae 


CITIES AS AT CLOSE OF BUSINESS FEBRUARY 15, 1918. 
679 member banks in leading cities as at close of business Feb. 15 shows the following wee eran 
feincipenly to purchase of U. 8. cogtisionses of indebtedn Of the 
Loans secured by U 


12.9 millions. 
ts, 23.1 millions and Government deposits, 28.6 millions. For the 
millions; time deposits, 8.6 millions and Government deposits, 


ncrease th 


S. War loan obligations decreased for all rn 
eased 164.3 millions. Corresponding cengee for the New York City banks 
. bonds and certificates—decrease 8 millions; all other loans and investments—increase 1 
~~ of all reporting banks increased 100.6 millions, time de 

the following increases are shown: net demand deposi ts, 4 


Total net withdrawals for the week of reserves from Federal Reserve banks, 


were: 


ntly in connection with additional investments in Govern- 


to 61.6 millions, or by 80.6 millions. The New York City 


banks show a decrease in reserves of 52.8 millions, S cmpamen by a reduction of 59 millions in excess 











reserves 
For all re ing banks the ratio of loans and investments to total deposits shows an increase from 105. 1 to 106. 4%. For the Centra? Reserve 
om J this ratio went up from 100 to 102.5% and for the New York City banks—from 98. Fu to 100.7%. Inversely, the ratio of te reserve 
cash in vault to total deposits of all reporting banks declined from 14.3 to 13.6%. For the banks in the Central eserve cities ratio shows a 
duane from 15.6 to 14.4% and for the New York City banks—from 15.7 to 14.3%. 
1. Data for all reporting banks in each district. 
Two ciphers (00) omitted. 
Member Banks. Boston. | New York.| Phtla. |Cleveland.|Richmond| Atlanta. | Chtcago. |St. Louts.|Minneap.|Kan.Ctty.| Dallas. |San Fran.| Total. 
Number of reporting banks... ; 38 5 98 $ 47 76 68 P 37 . 95 P 32 5 32 . 69 P 41 s 46 s 679 
3 a 
U. 8. securities owned_....... 41,272,0| 823,719,0| 49,594,0|124,234,0) 44,853,0) 35,069,0 95,666,0| 43,077,0| 20,795,0| 37,412,0| 32,735,0 “ ,859,0/1,410 ry 
Loans sec. by U.S. bonds & ctf | 34,314,0) 195,283,0| 22,423,0| 25,263,0) 18,857,0| 2,239,0 38,459,0| 9,169.0) 2,753,0) 3,092,0) 3, d 361,072 
All other loans & investments _-.|716,600,0/4,136,563 ,0|613,674,0|/890,534,0/317,703,0|/274,815,0) 1,337 ,836,0\372,536,0/241 ,920,0 452,228,0,190,738,0 ast ‘671 ‘0 100abei8s 
Reserve with Fed. Res. Bank_.| 54,253,0) 590,088,0| 58,831,0) 86,172,0| 26,424,0} 24,911,0| 140,769,0) 34,734,0) 19,856,0) 41,902,0) 19,132,0) 42,314,0/1,139,386, 
fee 23,033,0| 125,042,0| 21,372,0| 37,720,0|) 15,283,0| 12,766,0 60,594,0| 12,589,0| 8,715,0) 16,210,0) 12,705,0| 21,474,0 "367,503,0 
Net demand deposits on which 
reserve is computed_....... 613,038 ,0|4,360,110,0|577,112 0) 699 ,471,0/250,676,0/200,536,0! 1,014,935,0'270,472,0/181 ,306,0|373 ,660,0) 182,156 ,0/362,735,0/9,086,207 ,0 
Time deposite._...........-.. 81,430,0} 303, ,0| 15,850,0'198,905,0| 45,677,0| 75,809,0| 343,222,0| 83,229,0| 49,872,0| 59,146,0) 24,128,0/102,123,0|1,381,799,0 
Government deposits. _...-..-. 33,689,0' 418,060,0! 36,330, 0! 28 ‘837.0 6,379,0' 6,952,0 39,864,0' 19,356,0' 10,365,0' 13,223,0' 8,718,0' —-..... 621,873,0 






































2. Data for banks in each Central Reserve city, banks in all other Reserve cities and other reporting banks. 












































New York. Chicago. |St. Louts.| Total Central Res. Ctites.| Other Reserve Cites. Country Banks. Total. 
Two ctphers omttted 
Feb. 15. Fed. 8. Feb. 15. | Feb. 15. Feb. 15. Feb. 8. Feb. 15. Feb. 8. Feb. 15, Feb. 8. Feb. 15. | Feb. 8. 
Number of reporting banks- --- 58 . 57 3 40 P 14 . 112 P 110 P 417 . 414 . 150 P 146 . 670 
$ B 

U. S. securities owned_......-. 783,000,0| 674,884,0) 39,381,0) 30,042,0, 852,423,0| 739,993,0| 472,482,0| 441,531,0) 85,280,0|) 78,867,0/1,410,185,0) 1,260,391 ,0 
Loans secured by U. 8. bonds) 

and certificates.........-.-- 174,036,0| 182,011,0 22,909,0| 7,765,0| 204,710,0} 211,512,0) 130,209,0) 138,469,0) 26,153,0) 21,655,0) 361,072, 371 ,636,0 
All other loans & investments. _|3,710,680,0|3,597,834,0 826,707 ,0|276,285,0|4,813,672,0 4,690,129 ,0/4,486,636,0/4,470,690,0|726,510,0|701,670,0| 10026 818,0'9,862 oy 
Reserve with Fed Res. Bank..| 553,283,0 ,121,0| 97,522,0; 26,406,0| 677,211,0| 730,273,0| 414,067,0| 432,198,0) 48,108,0| 46,521,0/1,139,386,0 1.208, 992,0 
Pee NE ae 109,088,0| 102,445,0| 37,434,0| 7,032,0| 153,554,0| 147,829,0) 181,149,0| 177,920,0| 32,800,0) 30,175,0| 367,503,0| 355,924,0 
Net demand deposits on which 

reserve is computed......-.-. 3,969,885,0|3,924,219,0 683,161 ,0)191,739,0'4,844,785,0|4,805,920,0/3 652,392 ,0/3 621 ,316,0|589,030,0 558 ,325,0/ 9,086,207 ,0/8,985,561,” 
Time deposite..........------ 259,258,0| 250,616,0 137 577.0 63,367 :0| 460 ,202,0 "449, 847 , 768 ,564,0| 758,488,0|153,033,0 150,402,0 ee ye 
“Government dennaita 403.996.0' 336.569.0 27.407.0' 16.441.0 447,844.0' 386,6%2.0' 157.749.0' 185,115.0' 16,280,0' 21,521,0' 621 593,318.~ 





* Amended figures. 
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Statement of New York City Clearing House Banks and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing House members for the week ending Feb. 23. The figures for the 




































































































































































separate banks are the averages of the daily results. In the case of totals, actual figures at end of the week are also given: 
NEW YORK WEEKLY CLEARING HOUSE RETURN. 
i 
ARING HOUSE Nattonal Addtitonal, ‘ 
CELEMBERS, Na Loans, Bank | Reserve | Depostes Nattonai 
Captial. Proftts. Discounts, | Legal and wtih with Net Neat Bank 
Week Ending Investments , Gold. | Tenders. Silver Federal Legal Legal Deman4a Time Ctrceula- 
Feb. 23 1918. {Nat. Banks Dec. 31\ é&c. | Reserve Depost- Depost- Depostts Depostts. tion. 
\State Banks Nov. 14/ | Notes. taries. tartes. 
Members of Federal Average. Average. Average Average. | Average. Average. Average Average Average. Average 
Reserve Bank. By 2 % * i % $ x $ $ $ $ $ 
Bank of N Y,NBA-| 2,000,000} 5,095,500} 43,173,000 81,000 128,000) 153,000) 138,000} 5,034,000, ------ 33,854,000| 1,622,000} 770,000 
Bank of Maphat Co.| 2,050,000} 5,221,200) 53,780,000) 1,833,000 531,000) 000, 981,000) 9,103,000, ------ 54,946,000} 2,000,000} ------ 
Merchants’ National.| 2,000,000) 2,381,900} 21,997,000, 131,000, 131,000 471,000; 89,000) 2,169,000) ------ 16,532,000; | 337,000) 1,837,000 
Mech & Metals Nat.| 6,000,000} 10,510,000| 159,213,000 8,695,000 220,000 1,766,000, 354,000) 24,126,000, = ------ 140,744,000! 21,199,000} 3,776,000 
Bank of America___.| 1,500,000) 6,572,500) 32,957,000) 458,000| 292,000) 396,000, 218,000] 4,457,000, ------ el eae sn deaeelie 
National City -.. ---- 25,000 ,000/¢46,954,600} 570,760,000, 8,035,000 3,146,000; 1,208,000; 1,165,000) 89,177,000) -------- 533,061, 8,367,000} 1,745,000 
Chemical National._| 3,000,000] 8,636,200) 70,091,000) 275,000, 162,000) 511,000! 612,000) 9,296,000/ ------ 60,647,000} 3,180,000) 443, 
Atlantic National..., 1,000,000 847,000} 15,541,000, 86,000, 138,000) 257,000! 110,000) 1,891,000, ------ 13,580,000, 571,000} 147,000 
Nat Butch &Drovers’ 200,000 73,400 2,682,000 31,000, 50,000) + —_ 32,000) ,000 oe ee 3,208,000; _ .....- 250,000 
American Exch Nat.| 5,000,000) 5,391,400; 112,253,000, 714,000, 350,000) 785,000' 809,000) 12,734,000, ------ 90,347,000] 6,841,000) 4,934, 
Nat Bank of Comm-| 25,000,000) 20,371,200) 329,474,000, 219,000; 711,000, 714,000, 816,000) 35,969,000, ------ 261,212,000, 5,006,000} ----__ 
Pacific Bank. ___._- 500,000} 1,002,900} 12,389,000 57,000 69,000, 433,000) 135,000, 1,340,000, ------ 10,999,000; — 183,000 ie: 
Chat & Phenix Nat.-| 3,500,000} 2,337,600) 73,184,000; 1,013,000, 420,000 1,471,000) 1,133,000) 8,858,000, ------ 63,169,000} 7,089,000; 1,899,000 
Hanover National..-| 3,000,000) 16,033,000, 146,075,000 4,011,000; 435,000 1,779,000! 465,000) 19,329,000, ------ 137,272,000; ie nie 000 
Citizens’ National-.-| 2,550,000) 2,667,200) 35,715,000| 91,000; 30,000, 751,000; 103,000) 3,965,000, ------ 28,783,000! 320,000) 1,018,099 
Market & Fulton Nat} 1,000,000} 2,112,700} 10,061,000| 187,000, 24,006 373,000) 400,000) 2,012,000, ------ 10,844, | -ene== 000 
Metropolitan Bank_.| 2,000,000) 2,125,600) 20,816,000, 664,000; 269,000, 587,000) 480,000) 2,739,000, 21,071,000 
Corn Exchange Bank) 3,500,000) 7,510,200} 99,051,000, 1,657,000; 293,000, 2,061,000) 3,163,000, 14,788,000, 
Importers & Trad Nat} 1,500,000) 7,513,300) 36,994, 72,000; 437,000; 38,000, 168,000) 4,382,000 
National Park Bank.| 5,000,000) 17,536,200] 189,811,000 77,000, 415,000) 716,000) 732,000 197541,000) 
East River National. 250,000 5, 2,695,000) 5,000! 17,000) 145,000; 22,000 569,000) 
Second National....| 1,000,000} 3,696,300} 20,146,000, 42,000 52,000) 5,000' 340,000) 2,233,000) 
First National._.__. 10,000,000} 25,949,300 219,960,000! 24,000 242,000! 857,000! 53,000] 12,185,000! 
Irving National. ___- 4,500,000} 5,102,400} 94,288,000) 640,000! 361,000, 2,261,000) 705,000! 14,447,000 
N Y County National 500,000 144,400 ,205,000} 105,000, 49,000) 211,000 000} 1,580,000, | 
man-American_.- 750,000 885,900 6,011,000, 12,000; 22,000, 24,000, 54,000 0 ees ,268,000} 25,000 acces. 
Chase National-___- 10,000,000) 11,120,400; 303,091,000, 3,313,000 2,618,000 2,032,000 655,000) 31,022,000, ------ 245,350,000, 19,977,000! 1,300,009 
a Bank. __- 400,000 $16,400; 6,108,000, 40,000, — 28,000; 204,000 70,000} 1,013,000 ------ oy ee ate 
Lincoln National.__-| 1,000,000] 2,008,300! 16,939,000, 171,000, 303,000 98,000: 435,000) 2,238,000 ------ 15,352,000 1,000} 893,000 
Garfield National..._ 1,000,000 1,324,900  11,330,000' 69,000 32,000 201,000 178,000 1,449,000 ------ 9,914,000 20,000 98,000 
Fifth National... __. 250,000 381,600 6,323,000 51,000} 100,000; 259,000; 49,000 — 828,000) ------ 5,974,000 323,000} 248,000 
Seaboard National..| 1,000,000) 3,448,200) 48,710,000; 361,000) 289,000) 594,000, 166,000) 6,433,000) ------ EY ee 70,000 
Liberty National_...| 3,000,000} 3,979,900] 73,268,000) 116,000' 32,000) 121,000 450,000, 8,459,000) ------ 62,846,000} 2,494,000 000 
Coal & Iron National) 1,000,000 891,100) 11,534,000, 12,000; 26,000; 106,000, 378,000; 1,361,000; ------ 10,394,000 442,000} 412,099 
Union Exch Nationa!) 1,000,000) 1,091,500) 11,928,000) 8,000} 32,000, 236,000) 306,000; 1,734,000) ------ 11,720,000 450,000} 394,099 
Brooklyn Trust Co..| 1,500,000} 2,155,400] 33,825,000 98,000! 34,000; 192,000; 371,000; 3,531,000, ------ 27,981,000; 5,074,000 ve ae 
Bankers Trust Co___| 11,250,000} 12,980,400) 292,830,000} 691,000! 90,000) 193,000, 589,000, 30,608,000) ------ 227,608,000} 31,878,000} ----__ 
U 8 Mtge & Tr Co_-| 2,000,000] 4,691,500} 60,963,000] 348.000'  76,000' 103,000) 254,000! 7,561,000) cininwatle 50,352,000! 6,578,000 med 
Guaranty Trust Co__| 25,000,000) 26,125,400} 482,.302,000| 2,778,000 93,000} 595,000, 1,161,000; 58,812,000, ------ 394,390,000) 33,647,000 CS ae 
Fidelity Trust Co._.| 1,000,000} 1,213,200} 11,216, 89,000 33,000; 63,000;  98,000' 1,527,000! ------ 8,741,000} 1,091,000) ----__ 
Columbia Trust Co..| 5,000,000} 6,210,700 91,635,000} 226,000) 136,000 423,000 425,000) 9,779,000) ------ 72,023,000} 12,660,000 ieee. 
Peoples Trust Co__..| 1,000,000} 1,331,800} 23,749,000 ,000 92,000, 237,000 365,000, 2,193,000; ------ 21,282,000} 1,649, noes. 
ew York Trust Co} 3,000,000) 11,632,700] 88,909,000, 22,000) 2,000' 16,000, 185,000) 9:130,000| notated 59,309,000} 6,947, anpth 
anklin Trust Co_.| 1,000,000) 1,168,700; 20,189,000 86,000 65,000! 168,000} 237,000, 2,241,000! ------ 15,82%.900| 2,152,000) ----__ 
Lincoin Trust. _____- 1,000,000 568,200] 14,493,000 35,000 ,000° 6,000, 151,000, 1,943,000, ------ 13,050,000} 1,054,000} ----__ 
Metropolitan Tr Co_| 2,000,000} 4,070,900] 54,448,000} 210,000 30,000, 85,000} 307,000) 6,062,000, = ------ 42,027,000} 1,750,000} ----__ 
Nassau Nat, Bklyn._| 1,000,000] 1,116,100) 13,153,000 8,000 77,000, 192,000 80,000} 1,294,000}  ------ 963,000 534,000 50,090 
Irving Trust Co--__- 1,500,000} 1,082,200) 26,545,000 41,000, 128,000, 428,000} 779,000) 3,486,000 ------ 23,742,000 eee 
i f — 
Average for week . k| 187 .300,000/308,550,500 4,091 ,810,000 38,042,000 13,660,000 25,625,000 21,321,000 495,854,000, ------ 3,439 461,000 199,672,000 34,267,099 
= a ! t Fh eg | pe ome 
Totals, actual condition Feb. 22 4,101 ,606,000 37,628,000 13,265,000 25,386,000 22,698,000 509,305,000)  ------ 3,435,528 ,000/ 199,996,000 34,448,099 
Totais, actual conditijon Feb. 16 4,058 959 ,000/40,311 ,000| 14,452,000; 25,396 ,000 20 ,490 ,000 485,165 ME. wstcckuwa 3,466,347 ,000| 198 ,979 ,000| 34,154,099 
Totals, actual conditiion Feb. 9 - {4,038,371 ,000|40,512,000} 14,268 ,000'25,235 ,000| 19,096 ,000}555,367,000| -------- 3,549,057 ,000}200,314,000|34 243,099 
Totals, actual conditijon Feb. 2 4,055,261,000|41,129,000| 13,919,000, 25,023,000) 18,659,000|526,984,000) --..---- 3,533,686 000/199 ,199,000/34, 162,099 
State Banks. Not Memibers of Fedierai Reserve | Ba 
Greenwich ..._..._. 000) 1,372,700] 14,201,000] 847,000} 189,000) 528,000; 446,000 632,000; ------ 14,251,000 15,000 aes. 
People’s. .......-..- 200,000 503,400; 3,628,000 48,000! 66,000, 97,000! 162,000 210,000, 43,000 3,459,000 DOES * cane, 
weasesescsns 250,000 812,900 4,244,000| 277,000 13,000 34,000! 168,000 235,000, 451,000 3,915,000 Jeaek PS es 
Fifth Avenue... _. _- 100,000; 2,300,200 17,113,000; 1,065,000) 114,000, 1,040,000) 491,000) 1,183,000} ------ 169,160 008  uccane ei 
Gernian Exchange. _- 200,000 868,300 5,667,000 92,000, 79,000) 150,000! 152,000 SS ee §,608,000| =. ----- rae 
West Side. ...-._.. 326,600 54,000 4,226,000 199,000) 116,000, 96,000, 50,000 252,000, 167,000 4,196,000} ---.--- cee 
N Y Produce Exeh..| 1,000,000] 1,014,100) ~ 18,774,000| 1,055,000! 547,000, 464,000; 353,000) 1,259,000) ,000 19,780,000) § __---- Rs iggy 
t@---------..-.- 1,500,000 654,100} 23,851,000) 2,344,000, 360,000 540,000) 360,000) 1,327,000) ------ 26,668 ,000 80.000 EE ye 
Totals, avge for wk) 4,076,600) 7,579,700] 91,704,000 6,227,000) 1,484,000 2,949,000) 2,182,000} 5,358,000! 730,000 95,964,000} 98,000 wees 
Totals, actual condition Feb. 23) --_...__- 91,571,000} 6,135,000; 1,452,000! 3,058,000, 2,210,000} 5,660,000} 649,000 96,245,000) 98,000 ----.. 
Totals, actual condition Feb. 16) ---..._-- 91,049,000] 6,285,000; 1,461,000} 2,939,000) 2,295,000} 4,708,000) 1,129,000 95,449,000 308,000) “.....- oe 
Totals, actual conditijon Feb. 9|_..-.-.-- 106,041,000] 7,001,000] 1,775,000; 3,129,000] 2,812,000] 6,404,000} 3,827,000} 110,188,000 eee es 
Totals, actual conditiion Feb. 2] ...._..._- 105,393,000] 6,998,000} 1,629,000] 3,095,000] 2,636,000| 5,838,000) 4,413,000] 109,750,000 107,000} _----- p24 
Trust Companies. Not Memibers of Fed\eral Reserve | Bank | 
Title Guar & Trust..| 5,000,000) 11,706,300| 41,366,000| 1,877,000, 133,000; 177,000} 308,000} 1,256,000! 795,000 25,119,000} 1,150,000 coees.. 
Lawyers Title & Tr..| 4,000,000] 5,184,000} 25,216,000 14,000' 202,000: 58,000; 148,000) 1,584,000; 115,000 16,755,000 549, whine. 
Totals, avge for wk| 9,000,000] 16,890,300] 66,582,000] 2,491,000) 335,000! 235,000 456,000) 2,840,000, 910,000 41,874,000] 1,699,000 a eat 
Totals, actual conditiion Feb. 23).....-.-.-- 67,514,000] 2,480,000, 323,000; 251,000} 466,000} 2,797,000; 946,000 42,722,000} 1,706,000; ----__ 
Totals, actual condittion Sh i cask sewe 65,441,000) 2,527,000 349,000) 240,000 565,000} 2,735,000 693 ,000 41,550,000 5 OU) A ncncee eo 
Totals, actual conditiion Feb. 9) -.-...--.- 64,894,000] 2,443,000} 335,000) 219,000] 451,000) 2,744,000; 538,000 41,027,000} 1,679,000] .-.--- ra 
Totals, actual conditijon Feb. 2|-..--...- 64,606,000] 2,550,000 $65,000] 218,000} 423,000] 2,804,000} 2,156,000 40,817,000} 1,942,000] -----. ve 
Grand aggregate avge/ 200,376 ,600)323 020,500 4,250,096 ,000 46,760,000 15,479,000 28,809,000 23,959,000 504,052,000; 1,640,000 a3,577,299,000 201 ,469,000 '34,267,0, 
Comparison prev wk.| -....-.---|------- ---| +51,773,000 —2474000| —501,000| -+ 357,000) + 1226 000 —20340 000, —673,000| —73,492,000| + 344,000] +97,099 
Grand ag’gate, actual) condition |Feb. 23 __. 4,260,691,000)46,243,000 15,040,000 28,695,000 25,374,000 517,762,000! 1,640,000 b3,574,495,000' 201 ,800,000'34,448,099 
Comparison prev wk-} ---.....-.| ---------- + 45,242 ,000'—2880 000 —1222 000, + 130,000) + 2024 000) + 25154000) —182,000| —28,851,000| + 1,024,000) +294,099 
Grand ag'gate, actual) condition |Feb. 16... |4,215,449,000|49,123 000] 16,262,000) 28,565,000) 23 ,350,000|492,608,000| 1,822,000) b3,603 ,346 .000/200,776,000|34,154,05, 
Grand ag'gate, actual] condition |Feb. 9% ___/4,209,306,000 49,956 000) 15,378,000 ' 28 ,583 ,000/22 ,359 ,000| 564,515,000) 4,365,000 3,700,272 000} 202 ,090 ,000|34,243,0 0 
Grand ag’gate, actual] condition |Feb 2 -~"|4,225'260,000|50.677,000| 15,913,000 28,336,000)21,718,000) 535,626,000] 6,569,000) 3,684,253 000/201 ,248 ,000|34,162,090 
Grand ag’gate, actual’ condition ‘Jan. 26. __'4,113,882,000 50,353 ,000'17,535,000 30,336 ,000!24,908 ,000 567,186,000! 5,730,000! 3,666,713 ,000 


204,303,000 34,109, o 





a U.S. deposits deducted, $413,270,000 


Note.—In the statement for week ending Jan. 26 the aggregates of the Liucoin Trust Co., which were formerly included in the Trust Company group, were transferred 
to the group composed of members of the Federal Reserve Bank. 


b U.S. deposits deducted, $438,825,000. 


c Includes capital set aside for foreign branches, $6,000,000. 















































STATEMENTS OF RESERVE POSITION. 
Averages. Actual Figures 
Cash Reserve a inc. or Dec. Cash Reserve b inc. or bee. 
Reserve in Total Reserve Sur pitas from Reserve in Total Reserve Surplus from 

in Vault. | Depustiartes| Reserve. Requtred. Reserve. PrectousWeek| in Vault. |Deposttartes| Reserve. Requtred. Reserve. | PrectousWeek 

Members Federal]  $ . $ $ oe oe $ $ $ $ $ $ 
Reserve Bank- c 495,854,000) 495,854,000}453,120,090) 42,733,910 —11,027,980 d 509,305 ,000/ 509,305 000/452 618,520} 56,686,4801 +28,115,96®@ 
State banks_____ 12,842,000} 5,358,000} 18,200,000} 17,273,520 926,480 + 48,480) 12,855,000} 5,660,000} 18,515,000) 17,324,000; 1,190,900 +6383 ,720 
mpanies*} 3,517,000} 2,840,000) 6,357,000} 6,281,100 75,900 —259,500| 3,520,000} 2,797,000) 6,317,000) 6,408,300 91,300 —26+,800 
Total Feb. 23-| 16,359,000|504,052 ,000]520,411,000|476,674,710| 43,736,290|—11,239,000) 16,375,000/517,762,000/534,137,000|476,350,920) 57,786,080) + 28,534,880 
Total Feb. 16.) 16,812,000/524,392,000/541,204,000]/486,228,710| 54,975,290|—40,933,930] 16.651 ,000/492,608 ,000] 509 ,259 ,000| 480,007,800} 29,251,200|—60,054,080 
Total Feb. 9.) 17,847,000/568,659,000]586,506 ,000/490,596,780| 95,909,220] + 13,321,580] 18,165,000/564,515,000|582,680,000/493 374,720) 89,305,280) + 26,997 ,98 
Total Feb. 2-' 18,095,000'551,882,000!569,977 ,000'487,389,360' 82,587,640! +2,657,7/0' 17,914,000'535,626,000'553,540,000'491,232,700! 62,307,300!—34, 374,45 





* Not members of Federal! Reserve Bank, 


a This is the reserve required on net demand depos'ts In the case of State banks 


and trust companies, but in the case of members of the Federa! Reserve Bank includes 


also amount of reserve required on net time deposits, which was as follows: Feb. 23, $5,990,160; Feb. 16, $5,980,200; Feb. 9, $5,998,530; Feb. 2, $6,031,620. 
b This is the reserve required on net demand deposits in the case of State banks and trust companies, but in the case of members of the Federal Reserve Baak tuciudes 
also amount of reserve required on net time deposits, which was as follows: Feb. 23, $5,999,880; Feb. 16, $5,969,370; Feb. 9, $6 009,420; Feb. 2, $5,975,970. 


». € Amount of cash tn vault, which is no longer counted as reserve for members of the Federal Reserv 
hee ys $98,648,000; Feb. 16, $100,649,000; Feb. 9, $98,166,000; Feb. 2, $102,777 ,000. 


t of cash in vaults, which ts no longer counted as 





reserve 
Feb. 23, $98,977,000" Feb.16, $99,587,000: Feb. 9, $98,111,000; Feb. 2, $98,730,000. 


for members of the 


e Bank, was as follows: 
Federal Reserve Bank, was as follows: 
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The State Banking De ent reports weekly figures 
showing the condition of State banks and trust companies 
in New York snc § not in the Clearing House, and these are 
shown in the following table: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Department.) Differences from 
Feb. 23. previous week. 

EONS WOOK... iki d notidsincigigisipnncd $866,518,800 Inc.$14,849,800 

EE és Swng tacdtihins canasisdede bbabnatewaes 17,847,100 Dec. 324,200 

Corpener Ge DORE GONE. oben cndckschindtseon 12,387,500 Inc. 228,600 

Deposits with the F. R. Bank of New YorkK.....--- 71,359,200 Inc. 546,200 

OE iii chidnninden anak s dee eiite dns: 973,970,000 Inc. 5,783,600 
Deposits, eliminating amounts due from reserve de- 
positaries and from other banks and trust com- 

panies in N. Y. City, exchanges and U.S. deposits 851,076,500 Inc. 662,800 

Se Oe ee ian. 6 <n bee scaskdliinokendscackh 164,993,800 Dec. 9,909,800 


Percentage of reserve, 21.7%. 








RESERVE. 
——-Sitate Banks —Trust Companies— 
CES DOIN, Sci tittinicininnbamsie $12,740,200 10.77% $88,853,600 13.90% 
Deposits in banks and trust cos_._. 15,608,500 13.20% 47,791,500 7.47% 
TE Adin tnikib sea nainndadiinsa $28,348,700 23.97% $136,645,100 21.37% 


The averages of the New York City Clearing House banks 
end trust companies, combined with those for the State banks 
and trust companies in Greater New York City outside of the 
Clearing House, compare as follows for a series of weeks past: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 
We omtt t1ro ctphers tn all these figures. 


























Loans T Totai Reserve in 

W eek and Demana Legai Cash tn Depoat- 

Buded— } investments | Deposiis. Specte. Tenders. Vault. taries. 

3 3 3 $ 3 $ 

Dec. 1... | 5,559,742,4 | 4.297,610,1| 113.749,.3| 96,122,9|209,872,2| 650,784,6 
Dec. 8__.}5,827,062,0 | 4,353,272,1| 112,093,5| 96,747,7| 208,841,2|} 652,360,1 
Dec. 15... | 5,575,672,8 | 4,417,314,1 | 110,725,3| 96,692,9|207,418,2| 671,117,1 
Dec. 22__- | 5,011,186,0 | 4,457,133,8 | 108,504,8) 95,878,3 | 204,383,1 602,178,4 
Dec. 29__-_ | 4,952,579,3 | 4,352,163,0| 104,273,2| 98,864,9 | 203,138,1 608 ,984,8 
Jan. 5... | 5,945,390,8 | 4,443,769,4/| 104,006,5| 100,321,2 | 204,327,7| 617,798,8 
Jan. 12... | 4,893,792,4 | 4,526,394,9 | 104,736,0 | 102,483,2| 207,219.2; 613,402,6 
Jap. 19__. | 4,892,797,1 | 4,578,900,7 | 104,678,7| 98,375,5| 203,054,2| 612,272,4 
- 26... | 4,899,129,5 | 4,479,558,6 | 101,471,0| 97,599,0|199,070,0; 619,095,8 
feb. 2...) 5,006,037.0 | 4,486,506,5| 97,829,7| 95,280,8/193,110,5| 627,476,3 
Feb. 9... | 5,038,372,7 |4,517,827,5| 96,292,1| 93,282,0| 189,574,1 649 ,108,3 
Feb. 16... 5,049,992.0 | 4,501,204,7| 95,857,3| 101,927,9| 197,785,2| 598,152,4 
Feb. 23... | 5,116,615,8 | 4,428,375,5| 93,416,1| 101,863,0| 195,279,1 567 ,452,0 





? Inclu.ed with ‘Legal Tenders” are national bank notes and Fed Reserve notes 
Sel: by State banks and trust cos. but not thuse held by Fed. Reserve mnembers. 





In addition to the returns of “State banks and trust com- 
panies in New York City not in the Clearing House,” ed 
y the State Banking Department, the Department also 
— a statement covering all the institutions of this class 
the whole State. The figures are compiled soas to distin- 
ish between the results for New York City (Greater New 
ork) and those for the rest of the State, as ea the following; 
For definitions and rules under which the various items 
are made up, see “Chronicle,’’ V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions as amended May 22 1917 
were published in the ‘“‘Chronicle’’ May 19 1917 (V. 104, p. 
1975). The regulations relating to calculating the amount 
of deposits and what deductions are permitted in the com- 
putation of the reserves were given in the ‘‘Chronicle” April 4 
1914 (V. 98, p. 1045). 


STATE BANKS AND TRUST COMPANIES. 




















State Banks Trust Cos. State Banks Trust Cos. 
Week ended Feb. 23. in * 7) outside of outside of 
Greater N. Y .|\Greater N. Y-.\Greater N. Y (Greater N.Y. 
Capital as of Sept. 8_.._- $19,775,000) $88,950.000) $16,573,000} $25,938,700 
Surplus as of Sept. 8...-- 38,.506.722| 162,901,400) 16,937 ,600 25,748,040 
Loans and investments..| 427,996,700|2,000,228,500| 192,724,700) 317,123,100 
Change from last week_}| —2,298,500| +32,595,400| —1,231,700 + 48,800 
in hackithnike «etucn s 18,050,400 WAOO SG). . 6 Se dscn) eee 
Change from last week_| 1,387,400 EEA sccm snc * caspaddhne 
Currency and bank notes- 22,429,400 LO DEG Scbdnoedcak... saneamuean 
Change from last week - +99,800 ETS A sucs.esccak Seekedanen 
Deposits with the F. R. 
Bank of New York___- $6,966,500 206,351 BOO)  .ccscouceul “sssasesden 
Change from last week.| +4,266,600} +4,169,900) -.._......} -----.---- 
TIROINEO «5 cit bio ha ne 544,222,600|2,184,248,200} 200,783,300} 311,675,000 
Change from last week.| +9,810,700| +23,899,300) —2,627,800 —324,500 
Reserve on deposits__-_-_- 102,190,900} 322,329,000 31,634,600 40,993 ,000 
Change from last week_| +3,757,500| —7,000,700| —1,834,900 —179,500 
P. C. reserve to deposits _ 20.4% 19.4% 19.0% 18.1% 
Percentage last week -- 24.0% 19.6% 19.9% 18.1% 





+ Increase over last week. — Decrease from last week. 
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Non-Member Banks and Trust Companies.—Following is the report made to the Clearing House by clearing 
-vo-member institutions which are not included in the “Clearing House return” on the preceding page: 
RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE. 
CLEARING Net Loon, | Nattonai Reserve | Addtttonai 
NON-MEMBERS Capa. Projita. | Discounts, | Bank ~—_— wth Depostis Nattonal 
J imenis , Legal & Federal Legal wtih Legai Nat Neat Bank 
Week Ending Feb. 23 1918. { Nat. banks Dec. 31) &c. Gold. Tenders. Stiver. Reserve. | Depost- Depost- Demana Time Circula- 
\ State banks Nov. 14) ] Notes. | tartes. taries. Depostts. Depostis. tion. 
Members of Average Average. | Average. Average. | Average. Average. Average. Average. Average. | Average 
Federal Reserve Bank $s t | $ 3 $ £ $ $ 
Battery Park Nat. Bank-_--- 400 ,000 423,000; 6,838,000) 53,000 10,000 30,000 146,000 723,000 69,000 6,122,000 84,000 192,000 
W.R. Grace & Co.'s Bank--_. 500,000 599,500) 4,023,000) ROE”  ehedeek . :eamnde 2,000 SP. . aeeaen 1,954,000 yi iY :\ Speers 
First Nat. Bank, Brooklyn-_- 300,000| 673,400) 7,056,000 15,000 11,000 124,000 74,600 566,000 560,000 5,343,000 654,000 294,000 
Nat. City Bank, Brooklyn. _. 300,000 584,400] 6,331,000) 19,000 36,000 78,000 61,000 544,000 583,000 5,205,000 412,000 120,000 
Pirst Nat. Bank, Jersey City- 400,000) 1,307,600; 7,037,000 236,000 427,000 86,000 190,000 1,000,000) 5,092,000 TL... bekewe 395,000 
Hudson Co. Nat., Jersey City 250,000 767,800} 4,736,000) 85,000 3,000 81,000 127,000 302,000} 1,000,000 3,797,000 467 ,000 197,000 
Firet Nat. Bank, Hoboken. -. 220,000} 684,300) 7,130,000 15,000 10,000 52,000 123,000 359,000 943,000 2,982,000! 3,461,000! 218,000 
Second Nat. Bank, Hebokea- 125,000) 310.900 5,466,000, 35,000 36,000 55,000 44,000 287 ,000 599,000 2,843,000; 2,496,000 ,000 
DOD cncabitnisiinntinmcasion 2,495,000! 5,350,900 48,617,000) 459,000 533,000 506,000 767,000 4,281,000) 8,846,000) 35,343,000] 8,324,000) 1.515,000 
State Banks. | 
Not Members af the | 
Federal Reserse Bank. 
Bank of Washingtoao Heights. 100,000} 467,000) 2,544,000) 87 ,000 3,000 64,000 122,000 129,000 22,000 Re” Reet 
ete en nc ww 500 ,000 970,800} 9,468,000; 593,000 165,000 331,000 124,000 601,000 425,000} 10,024,000] - _.._- 
Columbia Bank ............ 300 ,000 748,900} 11,743,000 GIRO wctntece 381,000 360,000 751,000 217,000 pO ee 
International Bank-~---- eiaielia 500 ,000 142,800 4,617,000) 156,000 16,000 74,000 281,000 269,000 46,000 4,437,000 MS BOG. scnna 
Mutual Bank_._._- in anaes. 200 ,000 491,500) 8,534,000 479,000 60,000 209 ,000 359,000 494,000 171,000 8,426,000 107 SO... whiman 
New Netherland Bank_____. 200 ,000 201,100} 4,284,000) 47,000 58 ,000 208 ,000 196,000 266 ,000 91,000 4,596 ,000 GBOO8... suntan 
Yorkville Bank__.___- eS 100,000 687,900) 7,306,000) 448 ,000 80,000 332,000 120,000 471,000 281,000 7,847 ,000 IGG. accesses 
Mechanics’ Bank, Brooklyn- 1,600,000 829,100} 21,604,000) 532,000 345,000 873,000 439,000 1,346,000) 1,498,000} 22,437,000 Sf rr 
North Side Bank, Brookliyn_- 200 ,000 210,600) 4,535,000) 141,000 30,000 127,000 205,000 224,000 399,000 4,087 ,000 400,000] cntces 
NE sii itideunticixinns 3,700,000) 4,749,700) 74,635,000) 3,121,000 757,000; 2,599,000; 2,206,000 4,551,000) 3,150,000); 76,525,000} 1,202,000) -—-_.-- 
Trust Companies. “ 
Not Members of the | | 
Federal Reserve Bank. | j 
Hapilliton Trust Co., Brooklyn 500,000; 1,002,900; 9,451,000 383,000 53,000 31,000 122,000 370,000 444,000 7,410,000 TOO Be > cneee 
Mechanica’ Tr. Co., Bayonne; 200,000 338,500} 7,322,000 20,000 35,000 84,000 67,000; 408,000 221,000 4,078,000] 3,228,000) --.---.- 
ND iin once maeanatin ied 700,000) 1,341,400} 16,773,000 403,000 88,000 115,000 189,000 778,000 665,000; 11,488,000] 4,018,000; -..-_. 
Grand aggregate..______- -| 6,895,000) 11,442,000}140,025,000 3,983,000) 1,378,000) 3,220,000 3,162,000, 9,610,000) 12,661,000 a123,356,000)13,544,000; 1,515,000 
Comparison previous week _. 4, 50g +754,000, —147,000; +195,000) —105,000; +36,000; —35,000| + 1401000 +486,000| + 196,000 —2,000 
Excess reserve ___.__. Poe $178,509 decrease (= == | SS SS SSS Sess | SSS Se SOS oS sf OS eS SS SEs | == SS 
Grand aggregate Feb 16 _. ' 6,895,000/11,442,000/139,271,000| 4,130,000) 1,183,000; 3,325,000) 3,126,000; 9,645,000)11,260,000|a122,870,000|13,348,000; 1,517,000 
Grand aggregate Feb. 9_-_.] 6,895,000) 11,616,700)138,376,000) 4,070,000) 1,364,000) 3,069,000) 2,927,000) 9,778,000) 11,714 ,000|a121,114,000 13,501,000} 1,521,000 
Grand aggregate Feb. 2... .- 6,895,000! 11,616,700] 136,621,000 4,148,000) 1,339,000) 3,051,000) 2,970,000) 9,495,000) 11,116,000 )a120,046,000 13,483,000; 1,520,000 
Grand aggregate Jan. 26_.__, 6,895,000) 11.616,700.136,400,000| 4,173,000) 1,431,000) 3,102,000! 3,007,000, 9,525,000/10,916,000|a120,290 ,000|13,476,000) 1,531,000 
Grand aggregate Jan. 19 6,895,000! 11,616,700'136,733,000 4,184,000! 1.426,000' 3.200,000) 2.852.000! 9,407.000| 11 845.000) a2121,599,.000113,466.000! 1.521.000 








a U. 8. deposits deducted, $6,371,000. 





Boston Clearing AMouse Banks.—We give below a 
summary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 

BOSTON CLEARING HOUSE MEMBERS 











| | 
Feb. 23 Change from Feb. 16 | Fed. 9 
1918. | previous week. | 1918. | 1918. 
Circulation _._...---- 4,919,000] Inc. 14,000) $4,905,000] $5,322,000 


5,397 ,000| 476,410,000! 473,114,000 
7,579,000 | 392,771 ,000| 385,939,000 
3,305,000 129,913,000) 128,653 ,000 


Loans, dise’ts & ipbvestments_ 471,013,000| Dec. 
Individual deposits, Inci.U .8. 385,192,000) Dec. 
en ON nn. co ceas 126,608 ,000! Dec. 


Sane Genetics ccmesveccces 22,679,000) Dec. 108 ,009) 22,787,000) 23,152,000 
Exchanges for Clear. House. 14,641,000) Dec. 1,078,000} 15,719,000; 14,138,000 
Due from other banks_..-..| 80,898,000)Dec. 3,655,000! 84,553,000) 92,412,000 
Cash in bank & io F.R. Bank 57,229,000) Dec. 461 si 57,690,000; 58,134,000 
Reserve excess ip Dank and | | 

Federa! Reserve Bank___.' 14,923,000/Inc. 158,000' 14,765,000) 16,635,000 





® Philadelphia Banks.—The Philadelphia Clearing House 
statement for the week ending Jan. 26, with comparative 
figures for the two weeks preceding is as follows. Reserve 
requirements for members of the Federal Reserve system 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘Cash in 





vaults” is not a part of legal reserve. For trust companies 
not members of the Federal Reserve system the reserve 
required is 15% on demand deposits and includes ‘Reserve 
with legal depositaries” and ‘‘Cash in vaults.” 
































Week ending Feb. 23 1918 
Two ctphers (00) tuted Feb. 16 Feb. 9 
Mem. of Trust 1918 1918 
F. R. Syst Cos. Total. 

eT a a a $25,975,0| $5,500,0) $31,475,0| $31,475,0] $31,475,0 
Surplus and profits... -_. 65,879,0| 13,981,0) 79,860,0| 79,841,0) 79,825,0 
Loans, dise’'ts & invest’ts_| 533,501,0| 45,475,0| 578,976,0| 579,437,0) 576,074,0 
Exchanges for Clear.House| 19,741,0 332,0| 20,073,0) 23,513,0! 19,667,0 
Due trom banks_..._--.-. 119,816,0 133,0) 119,949,0) 123,344,0| 116,841,0 
Bauk deposiis_..._.--.-- 166 ,067,0 1,165,0) 167,232,0) 168,397,01 163,494,0 
Individual deposits. -.-_-._. 413,062,0| 31,728,0) 444,790,0) 453,045,01 452,778,0 
Time deposite_.......-..- kOTS Bp eae 3,964,0 3,618, 3,458, 

Totai deposite___.._._. 583,093,0| 32,893,0) 615,986,0) 625,060,0] 619,730,0 
U.S.deposite(not included)| -..-..| -...-. 36,187,0|} 35,112 33,366, 
Res've with Fed. Res. Bk_| 47,979,0) -. .-- 47,979,0| 46,89 53,417,0 
Res’ve with legal depos’ies|; _____- 5,230,0 5,230,0 5,151 :255,0 
Cade te vault..< co. es<os- 17 ,927,0 1,881,0| 19,808,0) 19,798, 19,827,0 
Total reserve & cash held 65,906,0 7,111,0| 73,017,0| 71,840 ,499,0 
Reserve required_-__...-.. 44,076,0 4,864.0} 48,940,0) 49,180, 49,704,0 
Excess res. & oash in vault) 21,830,0 2,247,0' 24,077,0' 22,660 28,795,0 





® Cash iu vault is oot counted as reserve for F. R. Haus’ Members, 
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Banking and Financial. 


THE LONDON CITY & MIDLAND BANK 
LIMITED. 





ANNUAL GENERAL MEETING, TUESDAY, 
JANUARY 29TH 1918. 


Speeeh of Sir Edward H. Holden, Bart., Chairman. 





The general meeting of the shareholders of the London City and 
Midland Bank, Limited, was held at the Cannon Street Hotel, London, 
E.C., on Tuesday, January 29 1918, for the purpose of receiving the 
report and balance sheet, declaring a dividend, electing directors and 
auditors, and other ordinary business. 


The Chairman (Sir Edward H. Holden, Bart.) said: 


M, Lords, Ladies and Gentlemen: 

We meet together for the fourth time since the beginning of this terrible 
War. Last year we were hoping it would be ended before we met again; 
this year we can only hope it will be over before our meeting next year. 
To-day we are fighting side by side with America, whose support of the 
Allied cause greatly encourages and inspires us. Morally and materially 
we are vastly strengthened. In past years we have taken a survey of the 
financial conditions in the principal foreign countries as well as in our 
own. I now ask you to consider with me the financial system on which 
America is working, but before doing so I think it is important for us 
to examine the financia] methods adopted by Germany during the War, 
and to ascertain what her position is at the present time. 


GERMANY. 


Before the War began she had thoroughly prepared the financial lines 
on which she would proceed. Two decisions appear to have been reached: 

First : To raise all the paper money she required, regardless of infla- 
tion, through the Reichsbank—i. e. the National Bank of Germany— 
and, in case this proved insufficient, through the Loan Banks. #7 

Second : To leave all arrangements for rectifying her finances until 
after the War, 

Let us see how she has manufactured her paper money through the 
Reichsbank, and in explaining this I repeat two principles which I laid 
down last year— 

(1) Every bank is a manufactory of credit, and 

(2) When a bank makes a loan or discounts bills it creates a credit 
account or issues notes. You will find the loan or bill on the asset side 
of the balance sheet and the credit account or notes issued on the lia- 
bility side. Loans are made by the Reichsbank by discounting bills 
and to a small extent in other ways, but it is only against bills discounted 
and the cash balance as cover that notes can be issued, and, further, 
the amount of the notes issued must never exceed three times the cash 
balance. Thus the law, by making these conditions, controls the issue 
of notes, but there is no legal control over the creation of credit balances, 
which may be increased to any extent. 

I append the balance sheet of the Reichsbank for July 23 1914, the last 
issued before the outbreak of war: § <a" #¢inerittietad . eed w Mice 


Balance Sheet of the Reichsbank, July 23 1914.4 nga" OF 


LIABILITIES. ASSETS. r 
£ £ £ £ 
Pentel... 5. 9,000,000 ee, 67,845,000 
Reserve _._____- 3,725,000 EC eeapae 16,725,000 
12,725,000 | Treasury notes_. 3,275,000 


Notes issued_.._._ 94,545,000 
Credit Aecounts. 47,200,000 


141,745,000 
Other abilities 2,000,000 
————— 143, 745,000 


Notes of other 
2,005,000 








Total cash balance________- 
Bills of Exchange 37,545,000 
Advances 2,510,000 
Investments ____ 16,545,000 
Other securities. 10,020,000 


—— 


89,850,000 





66,620,000 


156,470,000 





156,470,000 


ii re a a nibs ome mame eee weed e oe ..a =71.7 per cent 


Ratio of gold to liabilities (1. ¢., notes issued and credit accounts) __—-47.8 per cent 
Ratio of cash balance to notes________......._--_..-._-_- wivackie are ==95.0 per cent 
Ratio of cash balance to liabilities..___..___....--_--- 2 ee =63.4 per cent 


I want you to fix in your mind four items—+viz. the cash balance and 
the bills of exchange on the asset side of the balance” sheet, the notes 
issued and the credit accounts on the liability side. 


When the War broke out the German banking law was that the cash 
Dalance of the Reichsbank must be equal to at least one-third of the notes 
issued, and that the bank must hold bills of excha equal to the re- 
maining two-thirds; these bills of exchange were to fall due within three 
months, and to bear three names, except in special cases, when only two 
names were req .. The ordinary Government Treasury bill was not 
a bill of exchange within the meaning of the law, and was not regarded 
as “‘bank cover’’ for notes issued. It was anticipated by the Govern- 
ment that, as the War pr , the inland bills would be diminished 
by reason of transactions being settled in cash, and the foreign bills 
would also be diminished by reason of the imports and expects being 
curtailed. The Government also recognized that they would be com- 
pene to obtain large supplies of notes from the Reichsbank, and that 
t would be necessary to provide large amounts of bills of excha as 
“bank cover’’ for these notes. They therefore obtained authority by a 
law of August 4 1914 to raise the necessary funds by issuing bills of ex- 
change of the Empire or Treasury bills, and it was further provided that 
these sreaeuty bills, beari the signatures of two members of the 
National Debt Office, should be regarded as bills of exchange within 
the meaning of Section 17 of the Act of 1875, provided they matured 
within three months—that is to say, after being discounted at the 
Reichsbank they were to be as ‘“‘bank cover’’ for Reichsbank 
notes. We thus see how they overcame their first great difficulty of 

roviding “‘bank cover’’ for an increased note issue, because as the 
‘ bills discounted increased so the power to issue the bank notes 


Their second difficulty was the cash balance itself. They’could not 
continue to issue notes unless they continued to increase the cash balance. 
This cash balance consisted of gs. silver, Imperial Treasury notes and 
notes of other banks. big terwards adopted every measure possible 
to increase the gold, yet they could not obtain sufficient sto continue 
issuing increasing amounts of notes. 








On August 4 1914 they had passed a law establishing banks with er 
to make loans by issuing notes, technically named Darishnekassenetheine. 
The Reichsbank was empowered to include these notes in its cash balance 
and to treat them in a > ts as gold, that is, for every Darlehns- 
note held in the cash balance of the Reichsbank they could issue 
three Reichsbank notes. They thus got over the second difficulty of the 
cant a oa lained th i hich they overcame these two 
aving now exp e manner in w. 
difficulties, we append hereto the balance sheet of the Reichsbank made 
up on December 31 1917: 


Balance Sheet of the Reichsbank, December 31 1917. 





LIABILITIES. ae ‘ 
£ 
GRD Ao ac ocm 9,000 ,000 i See 120,329,000 
Pree 4,507, NON ao. wae ue 9,067,000 
12,507,000 | Treasury Notes- 515,000 
Notes * Dariehnskassen 
Issued ___---_573,387,000 eee 65,225,000 
Credit |Notes of other 
accounts -__--- 402 520,000 SR ,008 
975,907 ,000 | Total cash balance ---- --- 195,170,008 
Other Bills of Exchange 
liabilities ___-- 44,845,000 (ine. Treas. Bills) 729,805,000 
— 1,020,752,000 | Advances______- 256,000 
|Investments __._. 4,458,000 
| Other securities _ 104,570,000 
| ————— 839 ,089 ,00® 
icinipinimnmnneianne 5 PRs ce ay dae 
1,034,259 ,000 | 4,034,259 ,000 
De ee i 5 wenn n cna anwns ==20.9 per cent 
Ratio of Gold to Liabilities _............_----- ==12.3 per cent 
Ratio of Cash Balance to Notes __-_____-..---- ==34.0 per cent 
Ratio of Cash Balance to Liabilities___..._.___- =20.0 per eent 


On comparing these two balance sheets, we see that, although they 
raised their gold from £67,845,000 in July 1914 to £120,329,000 in 
December 1917, they were still deficient in gold to the extent of 65 
millions, and that Darlehnskassen notes were placed in the cash balance 
to that extent to act as gold. Further, we see that their loans have 
increased from £66,620,000 to £839,089,000, an increase of £772,469,000, 
which means that the credits and notes created by the loans have in- 
creased to a corr nding extent. These increased credits have been 
created eagehy by the bills of exchange or Treasury Bills. 

Our view, from this point, of the working of the Reichsbank is very 
interesting. The Government comes down to the bank with a parcel of 
Treasury bills, which are really undertaki that, if the Bank will place 
to its credit the amount specified on each Bill, less the discount, it will 
within three months repay the Bills, though of course it may repay this 
parcel of bills by borrowing on other parcels. The bank then issues its 
own notes in Fr ment of the credit balances created by the discount of 
these bills and the notes are used to pay for commitments of the State. 
These notes go out into the hands of the public, and to a large extent 
find themselves on deposit with the joint stock banks, where they form 
the base for the extension of further credits by the joint stock banks. 
Hence the deposits of the banki institutions in Germany have in- 
creased to a very large extent, and it is estimated that the total increase 
since the beginning of the War amounts to the equivalent of about 1,000 
millions sterling. We see the same thing happening in this country, in 
America, and in other countries. 

It will be observed that the Government is responsible to the bank on 
its Treasury Bills and the bank is nsible to the public on its notes. 
Before the War, the bank was responsible for the repayment of its notes in 
gold, but since the law of August 4 1914 it has been relieved of this 
obligation. From the balance sheet it appears that 573 millions of notes 
are in circulation and that the credit balances amount to 402 millions. 
In addition to the discount of bills, other securities have increased to the 
extent of 94 millions, and one wonders if any portion of these loans has 
been granted for the purpose of keeping up the price of the War Loans. 
There are no means of knoOWing what proportion of the credit balances 
of 402 millions belongs to the State and what proportion belongs to other 
banks, but whatever the latter amount may be it will be used as a portion 
of the cash balance of those banks upon which they will make loans and 
create new credits. 


The following statement shows at the end of each month, from the 
commencement of the War to the present time— 


1. The bills discounted. 
2. The liabilities, consisting of notes and credit accounts. 
3. The total cash balance. 
4. The ratio of the cash balance to the liabilities. 
5. The ratio of the gold held to the notes. 
Ratio of Cask Ratio of 
Bills Total Balance Gold to 
1914 Discounted. Liabilities. Cash. to Liabilities. Notes. 
£ mills. £ mills. £ milis. % lo 
aes: 37 142 90 63.4 71.7 
ae 237 334 91 27.4 35.7 
Pa 237* 342* 104 30.4 36.2 
Sees 138 274 138 50.6 44.5 
RR rae 146 280 139 49.8 47.3 
a ee ee 197 340 150 44.2 44.1 
1915 
NS ae Oe 189 305 124 40.7 46.4 
RRR Siete is 205 322 127 39.4 46.6 
oe See. 343* 483* 148 30.6 41.5 
| STRESS RR Re 189 339 160 47.2 44.6 
Oe Sie ae 341 144 42.3 44.7 
- gees: 246 382 144 37.7 40.8 
| ;A eae: 239 359 135 37.7 43.3 
Ec wasee 247 365 133 36.6 43.3 
See 373* 529* 168 31.7 39.3 
aes Ene oe. 210 378 181 47.7 40.8 
eae RR 233 379 157 41.5 40.6 
a es 290 464 188 40.6 35.3 
1916 
ee at 264 414 160 38.7 37.7 
REE 289 427 150 35.0 37.4 
OS SR eS 406* 567* 173 30.5 35.1 
ES ae 257 422 173 40.9 36.4 
Oe ree a a ae 274 423 153 36.1 36.5 
RC oe. oa olen 330 481 157 32.6 34.0 
BE os Gis tkch Sectiin nein 327 471 146 31.0 35.1 
PA tts 354 498 142 28.5 34.6 
| ERE Se 538* 682* 145 21.3 33.7 
RABE Eagiae. 394 536 138 26.8 34.5 
ee: 404 550 143 26.0 34.3 
RR a 480 631 148 23.6 31.3 
1917 
8 409 565 141 26.0 32.1 
Ee 449 609 144 23.7 31.1 
OS 680* 851* 146 17.2 29.3 
in wren anal 436 615 153 24.9 30.4 
SERS ET 468 641 151 23.5 30.6 
NPA URER EY 548 720 149 20.7 28.2 
SPER 556 735 150 20.4 27.1 
Dh .socenwe 568 761 159 20.8 25.7 
ein canan 781* 987* 175 17.7 23.5 
eS 587 804 177 22.0 23.1 
REAR Se 612 833 181 21.8 22.6 
EERIE 730 976 195 20.0 20.9 
The percentages are calculated on the exact fi 


To understand thoroughly the fluctuations in non figures, it is neces- 
oney, that I should give some explanations, which I now furnish under 
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BILLS DISCOUNTED AND LIABILITIES. 


We must note in the first place that the German War Loans have been 
issued at the end of every six months, the first being in September 1914 
and the others in each subsequent March and September. 

About three months before a loan is put out, the Government announces 
the date of the issue of the loan, and makes arrangements with the joint 
stock banks to allow 414% on all deposits which are ear-marked for the 
loan, and in addition arrangements are made with the Reichsbank for 
the sale of special War Loan Treasury bills, which carry a preferential 
tate of discount on the condition that the proceeds are used to take up 
War Loan. These special bills mature on the day when subscriptions 
for the loan may be paid in full, and the bills are then automatically 
converted into War Loan. They must not be confused with the ordinary 
Government Treasury bill which we have been discussing, and are not 
included in the Reichsbank statement under bills discounted. The fluc- 
tuations in this item at the end of March and September are caused by 
the ordinary be A As the date approached when payments 
on War Loan might made in full, bankers and others, who to 
make provision for their own or their clients’ spphossons, rediscounted 
their bills at the Reichsbank, thus increas the bills discounted. We 
also note, at the same time, that the liabilities increase. This is caused 
by the proceeds of the bills being paid to the credit of the Government on 
account of the War Loan. Hence we observe large increases in the bills 

unted and in the liabilities at the end of every March and Septem- 
ber, which we have indicated with an asterisk (*). In the following 
months both the liabilities and the bills discounted are diminished. This 
is due to the Government using a portion of their receipts from War 
Loan to pay off the bills held by the Reichsbank. 

Laie -eay ar the whole period covered by the statement, we see a uni- 
formity the movements in the bills and the liabilities. The bills in- 
crease and decrease concurrently with the liabilities. Other fluctuations 
are accounted for by the payment of the installments of the War Loans 
and by the rediscount of bills by the Reichsbank. The Government dis- 
counts its Treasury bills with the Reichsbank at the official rate, and the 
Reichsbank rediscounts the bills in the open market at the market rate, 
which is always lower than the official rate, thus making a considerable 
profit, of which the Government claims a share. To ascertain the total 
amount of Treasury bills outstanding, we must therefore take into ac- 
count those held by bankers and others outside the Reichsbank. 


RATIO OF CASH BALANCE TO LIABILITIES. 


I have potent out already that the German law only takes cognizance 
of the ratio of the cash balance to the notes issued, but the real position 
of a bank is gauged by the ratio of the cash balance to the liabilities, 
consisting of the notes issued and the credit balances. In the case of 
the newly-constituted Federal Reserve Banks of the United States, the 
legal ratio of gold to notes is 40%, and the legal ratio of gold or lawful 
money to de t liabilities is 35%. 

On reviewing the ratio of the cash balance of liabilities of the Reichs- 
bank, the lowest in 1914 was 27.2, in 1915 30.6, in 1916 21.3, and in 
1917 17.2, but we must remember that the cash balance has been assisted 
7 addition of large amounts of Darlehnskassen notes. For example, 
the balance sheet for December 31 1917 includes 65 millions of these notes. 
aa ek not been added to the cash balance the ratio would have 

en 3%. 


DARLEHNSKASSEN OR LOAN BANKS. 


In addition to the notes issued by the Reichsbank we must further 
eonsider those issued by the above banks. This system is a resuscitation 
of a similar system which was established in 1848, and which existed 
during the War of 1870. The loan banks were designed for the purpose of 
making loans such as ought not to be made by the ordinary joint stock 
or private banks, because they come under the class of ‘‘dead loans.’’ 
They make their loans to individuals, firms, and municipalities, and the 
loans are made yd the issue of Government notes to the extent of from 
40% to 85% of the value of the security offered. e real reason why 

banks were established appears to have been to lighten the loans 

of the Reichsbank and of the joint stock banks, thus preventing the latter 

from pales locked up. As we have seen, the Reichsbank has work- 

ing at full stretch for the Government, and could not itself make these 

vances and issue notes against them, because notes could only be issued 

by the Reichsbank a@ cover of cash and bills drawn for three 
months and bearing two or three names. 

The largest amount of Darlehnskassen notes issued at any one time was: 


en Ds Sn ose oo ee ee ics i ac chet £65,800 ,000 
- a SSS PERN Sic gre, SS A a Re SSR 117,400,000 
es: a 170,400,000 
*" NSIS SRT 29 a hi A ae HE A VE 384,400,000 


Of those issued, the following amounts were used to increase the cash 
balance of the Reichsbank: 


rn Nc ee ee £43,500,000 
= SRS RE eles acs iE yas eg See ie CU 62,700,000 
vad TN A 0 Reis RE RE a gaa FOC SEES RRS 20,700,900 
“65 ERR RS, Re TA Ie 65,225,000 


When the War Loans come out, some of these notes are paid into the 
Reichsbank in application for War Loan and in payment of installments, 
but payments in Darlehnskassen notes for War Loan appear to have 

me a diminishing quantity with each successive loan. 

In the first payments for War Loans, payments by means of Loan Bank 
notes have been as follows: 


In the 1st loan, £35,520,000 out of a payment of__----_--- £128,400,000 
“24 ™“ 26,060,000 . sie ale EEE Ree 304,250,000 
“ 34 |“ 28,290,000 si " cae Tae ee 436,625,000 
- 4th * 19,800,000 PY Qs sees pene es 413,525,000 
. ew 11,755,000 S ‘ Sg IETS 421,135,000 
re ae 13,860,000 ar eel pare Cee 521,450,000 
a T= .* 6,735,000 Sr ye ice ~. Agee aes 523,500,000 


In other words, the percentages of the Loan Bank notes used in these 
payments have been: 


I 27.7% 
- i a i a 8.6 
53 SR RS GRE IE I 5s 2s Ot Sapte, Stet She MR 5 BOE 6.5% 
a RE RIE: rage AA ek Bere oe NEON TT align Pid 4.8 
yo RRR RS See IN heh Ae EMS Te EN POL ae Tree Is 2.8 
6 er eee ee eee 2:74 
= i I SRS BD SE La EE Sat See Me PRE oe 2 1.3% 
It would thus appear that, although in 1917 the total issue of Dar- 


lehnskassen notes increased to 384 ons, only a small amount of 
these notes was used for War Loan eymenss the balance aay used for 
other purposes. Federal States and municipalities have been large bor- 
rowers of these notes. Many of them got into difficulties because the 
Imperial Government restricted them from issuing their own loans, and 
to relieve the position ow borrowed from the Loan Banks. We also 
find companies engaged in the manufacture of munitions, Savings 
Banks, and trading concerns borrowing these notes to a large extent. 
The total issues of paper money in Germany, including Reichsbank 


notes, Imperial Treasury notes, notes of other banks, and, since the 
War, Darlehnskassen notes, have been approximately as follows: 

aed a anal £144,000,000 

aaa - EFI AIG SRE RES Si aia RS. Sel 2a TR 335,000,000 

” RRR IE RL See a SRR Mk a eS 489 ,000 ,000 

” te eee 599,000,000 


. TOE cocancredunwad bdants ccbonkbaasenake 


WAR LOANS. 


Last year, with regard to our own country, we pointed out that when 
depositors of banks take up War Loan new credits are not created, but 
that when loans are made to take up War Loan, or when banks themselves 
take up War Loan, new credits are created. The same principle of 








course, ates in Germany, and the creation of all these notes by loans 
has crea new deposits; consequently, the credit accounts of the joint 
stock banks show jarge increments just as the English banks show them. 
The War Loans of Germany have as follows: 
» A Geeta, LOR aris cocks an de oneccnsdsiinss 
In March, 1915 
sy Se | ree renee 
In M BUEvicuasncnbuecdouwe 


NAM oolom 
5 
© 





£3,647 ,000 ,000 


The amount of the floating debt, consisting for the most part of 
Treasury bills, at the present time may be estimated at about 1,450 
millions, so that the total borrowi of Germany since the outbreak of 
War appears to be about 5,100 millions nst total cash borrowings in 
the case of this country of about 4,900 ions. 

Dr. Havenstein, the President of the Reichsbank, has recently made 
@ speech from which it appears that the Loan Banks will be continued 
for four or five years after the War, and that they will be available for 
any sort of lending. They will make the terms easy for those who have 
borrowed from them for the purpose of taking up War Loan, but even 
the extended lendings of those banks will not be sufficient to meet the 
conditions which are expected to arise after the War. When 
comes, the holders of War Loan will find themselves compelled to convert 
their holdings into hard cash for the purpose of investing in raw materials, 
new machinery, and new factories, the result of which will be to throw 
millions of pounds’ worth of War Loan on the market. Ther nsible 
authorities recognize that there will be insufficient ig Anne and that the 
fall in the price will depreciate all securities, causing loss to the holders 
of War Loan and damage to the State. 
affairs from arising, the plan is to form a consortium consisting of the 
Reichsbank, the Joint Stock Banks, and the Darlehnskassen. e 
Darl assen and, to an extent, the Reichsbank, will provide the 
capital for the absorption of War Loan, and the R3ichsbank and branches, 
weaning in co-operation with the Joint Stock Banks and their branches, 
will take up the stock as it is offered for sale, and thus prevent the 
market from being depressed by selling orders. The stock so absorbed 
will be ag gS redistributed over a number of years through the Reichs- 
bank and the Joint Stock Banks. Dr. Havenstein believes that, until 
the German exchange is completely rehabilitated, neutral countries will 
be buyers of German securities. 


THE UNITED STATES OF AMERICA. 


We will now turn to America, and I will preface my remarks oy —- 
sizing how Soy Seneenez and important it is that we, on this side of the 
water, should know exactly the financial position as it exists at present 
in that country. By way of ap yee 
dating, that position, we will in the first place examine the condition of 
the new Federal Reserve Banks, but before doing so I wish to congratu- 
late the Federal Reserve Board and the bankers of America on having 
succeeded in creating and building bo a banking system which surpasses 
in strength and in excellence any other banking system in the world. 

e Act provides for the establishment of twelve Federal Reserve 
Banks, which really make up one bank, and was passed in December 1913 
on the lines that the share capital should be taken up compulsorily by all 
National banks and voluntarily by State banks and trust companies, but 
it was not until November 1914 that the Reserve Banks opened for 
business. The profits of these banks are allocated as follows: 

{2} A cumulative dividend of 6% to the shareholders; 
(2) One-half of the surplus to a reserve fund, until that fund amounts 
to 40% of the paid-up capital; 
(3) The balance to the United States Government to be used to su 
plement the gold reserve against outstanding United States notes or 
reduce the National Debt. 

The following figures will show the consolidated position of the twelve 
banks in December 1914, December 1916 and December 1917: 


CONSOLIDATED Stat aeerTe Bs 4 THE FEDERAL RESERVE 





To prevent such a condition of 


and to some extent eluci- 




















(000 omitted.) 

Dec. 1914. Dec. 1016. Dec.1917. 

Liabilities— £ £ £ 
SiS SSIES a Sea tp OE Se AR 3,610 11,139 13,810 
oo ae csies esl epiinionaaaw ilo le 51,204 130,132 294,472 
SE a nce wi mice an arssatonds ,20 55,070 222,107 
Federal Reserve Bank Notes_-_-_.------ aos wae 1,600 
Coenen PIES cic nasdecete canelewae eaters 157 998 
58,019 196,498 532,987 

Assets— £ £ £ 
a i ee ho Snare 48,264 147,248 326,272 
Se DO ciindiehatunvevunaeewa 5,315 3,507 10,390 
RD Co a mbbamivd rea dte 53,579 150,755 336,662 
gale PET a ac ge pa Wy PE EN Sa pee 2,119 31,539 175,517 
PEERS ALS GSE any LY ERT AD 51 12,877 20,108 
5% Redemption Fund-.---.....--.-.----- cite 80 107 
Era aan gna nee SR Aer 2,270 1,247 593 
58,019 196,498 532,987 


These balance sheets are set out in their simplest form, and show that 
the combined capital of the twelve banks has increased from 3% millions 
in December 1914 to nearly 14 millions in December 1917, that the de- 

its have risen from 51 millions to 294 millions, and that the notes 
oued have increased from 3 millions to over 222 millions. Adding 
together the deposits and the notes issued, which are the liabilities to 
the public, they have risen from 54 millions to 516 millions. On the 
other side of the balance sheet the gold has risen from 48 millions in 1914 
to 147 millions in December 1916, and to 326 millions in December last, 
while in addition the legal tenders have increased from 5 millions in 1914 
to 10 millions in 1917. The figures show that the Reserve Banks held a 

rcentage of gold to liabilities of 88.7% in December 1914, 79.0% in 

ecember 1916, and 63.2% in December 1917. 

Let us analyze the latest balance sheet more closely and see how much 
further the banks can extend their loans and create credits on their 
present cash reserves. ‘The law requires the notes to be covered by a 
minimum of 40% in gold, and the deposits by at least 35% in gold or 
lawful money. By reducing the present ratios to the legal min of 
40% and 35% respectively, the Reserve Banks would be able to create 
additional loans for member banks to the extent of about 400 millions. 
These additional credits of 400 millions would form the base for the crea- 
tion of additional loans and credits by the member banks of over 3,000 
millions, thus placing them in the position of being able to assist to a 
marvellous extent in the financing of the industries and any future War 


ns. 

The increase in the deposits and the gold holdings of the Reserve Banks 
since December 1916 is due principally to amendments to the Federal 
Reserve Act, which were passed in June 1917. Before the reserve system 
was established, National Banks in New York, Chi and St. uis 
were required to maintain a minimum ratio of cash to liabilities of 25%, 
but under the new system the minimum was reduced to 18%, and in 
June 1917, by an amendment to the Federal Reserve Act, the required 
ratio was further reduced to 13%. It was also provided that this mini- 
mum legal reserve of 13% should be held as a deposit in the Federa 
Reserve Bank, as inst 7% formerly, and that cash in the hands§of 
National Banks in these cities should no longer rank as legal reserve 
for the purpose of calculating the ratio. uctions were made in the 
case of the National Banks in reserve cities and of the country banks. 
In addition to these measures, which very considerably increased the 
deposits and gold reserves of the Reserve Banks, the Federa Reserve 
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Board offered inducements to the State banks and trust companies, 
which had not become members, to hold portions of their reserves in 
the Reserve Banks and secured the passage of certain laws enabling 
them to do so. Just as the Germans foresaw the alterations that were 
necessary in their banking law, and proceeded to make them without 
hesitation when war broke out, so the Americans have not hesitated to 
make alterations in their banking law since they joined the Allies in 
the ar. 

No one can fail to recognize how fortunate the American Government 
has been in having established this institution, and in having raised it 
to such a powerful position before they entered the War. ? 

The paper money in the United States before the War and on Novem- 
ber 1 1917 was as follows: 


(000 omitted.) 





July ees Nov. id 

ee i oi cack a nabs eben om 216,195 296,352 
a nL Seid aweedenenenee 98,170 95,290 
EE OS TROEEE, 2 wr csccwiwieke cancun nil 174,620 
Federal Reserve Bank Notes....._.-.--------- nil 2,594 
I I No os an wid we ie we 150,134 143,255 
EE SE DOU Si bd don eandannosin a 69 ,336 69,336 
EY Meh beaibbadsilendéndodwnenaie 488 384 
534,323 781,831 


The stock of money in gold, silver and subsidiary silver on the same 
dates was: 
(000 omitted.) 





July a Nov. wei 

DE Cea eetuskisabwivewdbweanuch ne sume 378,135 608,310 
ae a eit di ibits ew ace aie drat 113,167 113,654 
i CSE cbctkudrdawsnonanasowawa 36,463 41,973 
527,765 763,937 


Having considered the facilities offered by the Federal Reserve Banks 
for the creation of credit, let us now turn to the financing of the American 
War Loans and examine the methods they have adop in making their 
issues. In this connection, we must recognize the wise discretion of the 
Government, Mr. McAdoo and his colleagues on the Federal Reserve 
Board, in guarding against the impairment of the co eye | of the joint 
stock banks in order to keep them free to finance the trade of the country, 
both during and especially after the War. 

The borrowings of the Government have had a two-fold object, the 
first being to find resources for the Allies, and the second being to find 
resources for their own requirements. Under the Act of April 24 1917, 
the Secretary of the Treasury was empowered to issue £1,000,000,000 in 
long-dated War Loan bonds at a maximum rate of 344%, but he only 
availed himself of this authority to the extent of £400,000,000 when he 
offered his First Liberty Loan May last year. The loan was issued 
at 344%, and proved very popular, being over-subscribed by about 
£207,000,000, a result largely due to the fact that the bonds were issued 
free of income tax. arrangements which were made for the ie 
ment of War Loan applications, and the generous rediscounting facilities 
which were granted the Reserve Banks, show that Mr. McAdoo and 
the Federal Reserve Banks had made up their minds to maintain the 
liquidity of the banks. Further, Mr. McAdoo decided to allot bonds 
to the extent of £400,000,000 mor out of the total subscriptions, and he 
did this ay saneeng Se applications of the larger investors to the extent 
of £207, ,000. a result of this reduction, subscriptions in excess of 
£50,000 were cancelled to the extent of from 70% to 80%, and conse- 
— the subscriptions of the banks of the country were very con- 
siderably reduced. In the case of the National Banks, the total sub- 
scriptions on their own account amounted to about 68 millions sterling, 
but they were allotted £36,100,000 only, and this sum was still further 
reduced as the banks were able to dispose of 1814 millions within a few 
weeks of the allotment, thus reducing their aggregate holdings of War 
Loan on July 23 to only £17,600,000. This sum was held by National 
Banks in the three central reserve cities of New York, Chicago and St. 
Louis to the extent of only £1,400,000, apes pm Banks in the fifty-four 
reserve cities to the extent of £3,400,000, and by country banks to the 
extent of £12,800,000. 

Turning to the second loan. Under the Act of September 24 1917, 
which repealed the right to issue further bodds under the first Act, the 

tary was authorized to issue £1,507,000,000 in bonds at 4% or 
more, and he accordingly put out his Second Liberty Loan in October. 
The loan was issued at 4%, and was subject to estate and inheritance 
taxes, as in the case of the first loan, and in addition to super tax, excess 
rofits and war profits taxes, that is to say, the income from the amount 
vested would be credited to the profit and loss account of all persons, 
firms and corporations taking the loan and would be subject to the above- 
mentioned taxes in the same way as any other profit, but would not be 
subject to income tax. It was, however, provided that investments of 
41, and under should be exempt from taxation with the exception of 
the estate and inheritance taxes. The loan was issued at the beginning 
of October for a minimum amount of £600,000,000, but the Secretary 
stipulated that he would accept up to 50% of any over-subscription. 
The lists were closed on October 27 and the result of the issue was a total 
subscription of about £923,000,000, or an over-subscription of £323,- 
000,006. In accordance with his stipulation, the Sectetary accepted 
50% of the over-subscription, i.e., £161,000,000, thus making the total 
allotment £761,000,000. 
The loan was issued subject to the conditions: 
t 2% was to be ne on application; 

That the first installment of 18% was to be paid on November 15, 
when comeicente also had the privilege of paying up in full; 

That the second installment of 10% was to be Seid, on December 15; and 

hy =e and last installment of 40% was to be paid on Janu- 
ary . 

A large number of the subscribers availed themselves of the privilege 
to pay up in full, and, out of the total allotment of 761 millions, 557 
millions were paid up by November 15. In the meantime, between the 
issue of the first and second loans, the Sectetary had required funds to 
make payments to the Allies and to meet his own engagements, and had 
raised the money required for these parents by selling Certificates of 
Indebtedness (or short-dated Treasury bills) maturing on November 15, 
November 22, November 30 and December 15, with the condition that 
all these Treasury bills could be used to meet payments on account of 
War Loan due on November 15. The total of the Treasury bills so 
issued amounted to 464 millions, so that, instead of having to find this 
amount in cash on November 15, the banks were in the tion of being 
able to use these Treasury bills in payment of the War Loan. In conse- 
quence. although 557 millions were paid up for War Loan by November 

5, there was very little effect made on the money market. The Secre- 
tary of the Treasury about this time put out an additional issue of six 
months’ Treasury bills for 138 millions. The ge 204 millions of 
War Loan had to be paid between November 15 and January 15 1918, 
and the payments made by December 15 would be most probably at 
least one-half that amount, or 102 millions, so that, including the pay- 
ments for Treasury bills, the banks would be in the position of having to 
find by December 15 at least 240 millions, and it appears to have been 
the finding of this money, in addition to other demands, which caused 
the rate to go to 6%. en the first loan was issued, the subscribers 
were given the privilege of sonvething into any future loan bearing a 

r rate of interest, which might be issued during the War. Sub- 
scri to the second loan also have the right of converting into subse- 
quent loans which may be issued at a aioe rate during the War, but 
it is provided that they must convert within six months of the issue of 
the loan ed at a better rate, otherwise they lose 
of conversion into future loans. the case of the 


altogether the righ 
er the right 
i In 


loan, therefore, if th 
not§lexereised, it lapses entir pees of conversion once arises and is 


ire 











LOANS TO ALLIES. 


Out of the two War Loans already issued, the United States Treasury 
arranged between April and December 31 1917 the following loans for 


the Allies: 

EO Ge BON. 2 bce dnd bcine neh eccvanwltbnckesk £409 ,000 ,000 
COD Sudan sia dks eda dda aad leaden dalGn ene 257,000,000 
a arc avschck- arden Gy xed Go hate go aivle dee eaten ale Of Al ahieid da ee ae ,000,000 
ar inis dik oi eae Gakin dd diin Op Maibidd bile a duhatarwe ki 65,000,000 
III ns. a wis ts-ar goede Garis gc Dea es apne sin ee eek 15,480,000 
ME hin ssa hahis da wie ec Sieg A ete his a ab eee bee 0, 

BS SEE ocd badass dence snmneiban £847 ,280,000 


We will tabulate these loans and show the extent of the American 
commitments to each Ally month by month since April 1917. 





(000s omitied.) 

Month— Great Britain. France Italy. Russta. Belgium. Serbia. Total. 
pS aks pe Se kdieee Vea oe dee ade cwadam £40,000 
ae 40,000 £20,000 £20,000 £20,000 £9,000 -____. ,000 
ea 32,000 DD: waa. siaktike  adidiew £600 54,600 
AE SE Peaaeege Shine . aaa > Mabe BRR . dkddcses awsccc 01,000 
PS ee ee 47,000 32,000 8,000 20,000 Ree: Sean 108,680 
September _---- FR RRR RR toe cc a a ,000 
EEE 7,000 6,000 49,000 10,000 = ees 133,000 
November ____- if, le a eS ene Bo eree: 50,500 
December- - - --- TSENG THAN. ene di 2,300 200 70,500 

409,000 257,000 100,000 65,000 15,480 800 847,280 





* To cover requirements for November and December. 
+ To cover requirements for January. 


From June 1917 to June 1918, it is estimated that the total outgoings 
from the United States Treasury will amount to about 3,800 millions, 
including 1,400 millions for loans to the Allies. America has already 
borrow 1,161 millions on her first two War Loans, and she expects 
to receive 800 millions from revenue and 400 millions from the sale of 
War Savings Certificates. These items amount together to 2,361 
millions, thus leaving a balance of expenditure of about 1,440 millions 
to be found by Treasury bills and War Loan. 


OUR OWN COUNTRY. 


We now come to the position in our own country. We have seen how 
Germany at the beginning of the War altered her Bank Act and how 
during the War America has altered hers. We in this country took 
power to suspend the Act of 1844 under which we work. This, in my 
opinion, did not go far enough. If the Act had been repealed, I believe 
that we might have got through the crisis without a moratorium. This 
Act has been notorious for increasing our troubles. It has had to be 
suspended on four occasions. The time has now come, even while the 
War is on, when we should do as we believe the Americans would do in 
similar circumstances, namely, repeal the Act. I say emphatically 
we should repeal this Act. 


THE ACT OF 1844, 


When Sir Robert Peel passed this Act seventy-four years ago and di- 
vided the Bank and the Bank’s statement into two parts, the issue de- 
partment and the banking department, he had three objects in view: 

(1) To curtail the notes issued by the private and joint stock bankers; 

(2) To restrict the unlimited issue of notes by the Bank of England; 

and (3) by these means curtail lation. 

The figures of the last balance sheet published before the passing of 
the Act were approximately as follows: 


LIABILITIES. ASSETS. 
Capital and reserve__.._-.-_- SAD DE Bt 4 wacaccswcscwscsecs 215,000,008 
Sg cctv dcdéudnes 21,000,000 | Government debt_-__------- 11,000,000 
pe Hee 12,000,000 | Securities ........-.-.-..-.- 25,000,006 
£51,000,000 251,000,000 


Up to this time there had been no legal restriction on the issue of notes 


and no system of notes being issued against gold. He this Act 
in the belief that, if gold were taken out of the Bank, the notes in cir- 
culation would diminish. Hedid not understand at that time that, under 


the new Act, when gold was or when it was taken out of the 
Bank for any other reason, the demand for notes to take out the gold 
would fall on the reserve of the banking department and not on the cir- 
culation. That it would fall on the circulation was one of his principal 
a ents, but experience has shown that the demand for notes has 
fallen with few exceptions on to the reserve of the Bank in the banking 
department, and not on,the circulation, the circulation being the notes 
outside the Bank. ‘s 

If he had retained the form of balance sheet which had been used up to 
that time, and stipulated that the gold in the Bank should never be less 
than one-third of the notes issued, except in special circumstances when 
a tax might be levied on the excess issue, he would have fallen into line 
with the principles which are generally adopted by the State Banks of other 
countries. But he was no banker and could not foresee the effect of 
dividing the Bank and the Bank’s statement into two parts. The mere 
fact of wang the ordinary form of balance sheet in the place of Peel's 
form gives, in the case of the statement of the Bank for January 16 1918, 
and taking gold alone, a percentage to liabilities of 28.2 against Peel’s 
19.6. If we were to take the gold and the Government debt as forming 
our cash balance, the percentage would be 33.5 against 19.6. In the 
case of the new Federal Reserve Bank in America the ratio of one-third, 
or 33 1-3%, of gold to notes issued is slightly exceeded, and the Bank is 
required to hold 40% in gue against their notes, but it is able to reduce 
the percentage below 40 by paying a tax on the excess circulation. 

Instead of following such lines, Sir Robert Peel divided the Bank of 
England into two separate departments, viz. the issue department and 
the banking department, and at the same time began to issue the balance 
sheet in two sections. He stipulated that notes should be issued by the 
issue department against a Government debt of 11 millions and other 
securities of 3 millions, with the further stipulation that, as the issues 
of the joint stock and private banks ceased, the Bank could increase 
its issue on other securities to the extent of two-thirds of the lapsed 
issues, and that, beyond these issues, notes could only be issued against a 
deposit of an equivalent amount of gold in the issue department. It will be 
observed that under the Act the issue of notes bears no relation whatever 
to the amount of discounts or advances. It follows therefore that, if no 
gold can be deposited in the issue department, no further notes can come 
Out however much they are required When there is an extraordinary de- 
mand for Bank notes, that demand falls on the reserve in the banking 
department, and, when that reserve is unduly depleted, trouble may 
occur. Such was the danger when the War broke out. There was a great 
demand on the reserve of the Bank for notes, and as there was no gold 
to go into the issue department, no notes could be got out. The only 
notes which the Bank had in its possession on Wednesday, July 29 1914, 
to meet the excessive demand, were 25 millions in its reserve in the ban- 
ing department. Between Wednesday, July 29, and Saturday morning, 
August 1, £9,400,000 was withdrawn from the Bank, leaving the reserve 
at £17,400,000 on the latter date. As it was expected that this amount 
would be reduced to £11,000,000 at the close of the day, a letter was 
written to the Treasury to the effect that .unless the Act were broken 
accommodation must be curtailed. If accommodation had been cur- 
tailed, a much more serious crisis would have ensued. The Treasury 
replied on the same date that the Act could be broken if the rate were put 
up to 10%. The rate was thereupon raised to 10% on the Saturday. 
Sunday, enter August Bank Holiday), and three specially appointed 
holidays followed, bringing us to Friday, August 7, but in the meantime, 
on the Thursday the Currency and Bank Notes Act had been passed au- 
thorising the violation of the Act of 1844 on receipt of authority fom the 


Treasury. A letter of authority under this Act was received, for, on 
ey ay and Saturday following, notes were over-issued to the extent 
oO 


ons, peesumenly against approved securities. This was the 
fourth time during its existence that this Act had been brokea and we 
are to-day again working unde it. 
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In criticising this Act, I wish it to be distinctl 
have nothing but appreciation for the action of the directors of the Bank 
of England. They have been working under a law which is bad, and 
could take no other course than that which they have taken. My obser- 
vations therefore are in criticism of the Act. 

Great fears of financial difficulties were caused by Peel’s Act, and I 
believe, if there had been no Act of 1844, the issue of the currency notes 
and the assistance given by the Bank of England and the Government 
would have made it much more possible to get through without a mora- 


understood that I 


torium. : 

We will take the Bank of England statements, before and after the 
crisis, and will reconstruct them, and these will show that, if the Bank 
had been working on the same principles as other National Banks of issue 
there would have been little ground for anxiety. These principles are: 

(1) One bank of issue and not divided into departments; 

(2) Notes are created and issued on the security of bills of exchange 
and on the cash balance, so that a relation is established between the 
notes issued and the discounts. 

(3) The notes issued are controlled by a fixed ratio of gold to notes or of 
the cash balance to notes. 

(4) The fixed ratio may be lowered on payment of a tax. 

(5) The notes should not exceed three times the gold or the cash balance. 

This country is peculiarly adapted to the working of these principles, 
because under ordinary circumstances the necessity for notes is only 
small, as payments are largely made by cheques. In 1913 the cheques 
passing through the London Clearing House amounted to £16,436,000,- 
000, in 1916 they amounted to £15,275,000,000, and in 1917, £19,121,- 

J , while in 1913 the Bank of England notes in circulation were 
£29,000,000, in 1916 they were £39,000,000, and in 1917 £46,000,000. 
Circumstances at the present time are, of course, extraordinary, and there 
is a steady demand for Bank of England notes. These notes are a part 
of the structure of the Bank of England in a way Currency Notes cannot 
be, and further denominations of notes larger than £1 and 10s. are re- 

uired for business pu At the present time the demand for the 

ank of England note is on the increase, and as the note can only 
be obtained out of the reserves of the Banking Department, when no gold 
is going into the Issue Department, it follows the reserve must be a 
diminishing quantity so long as the circulation is increasing. In other 
cases, notes may come out of the Issue Department and go into circu- 
lation through the reserve. For example, in 1916 notes were issued 
against gold to the extent on balance of £1,500,000. These notes went 
into circulation through the reserve, but in addition £2,900,000 left the 
reserve for the circulation, making an increase in the latter of £4,400,000. 
In 1917, notes were issued against gold to the extent on balance of 
£4,300,000. These notes passed into circulation through the reserve, 
but in addition £2,000,000 left the reserve for the circulation, making 
an increase in the latter of £6,300,000. During the whole period of the 
War notes to the extent of £20,400,000 have been issued, of which £4,- 
wae ed have been left in the reserve and £16,300,000 have gone into 
circulation. 

We will now examine the Bank’s statement for July 22 1914, the last 
one published before the crisis, and the statement for August 5 1914, and 
will reconstruct them on the supposition that the Bank was not restricted 
by the operation of the Act of 1844, or, in other words, that it was work- 
ing on the same lines as other State banks. The Government debt of 
£11,015,000 and other securities of £7,435,000 are used under Peel’s 
Act as a basis for the issue of notes, but we will treat the Government 
debt only as a part of the cash balance of the reconstructed statement. 


tatement No. 1. 
Bank Statement, July 22 1914, Before the Crisis. 
ISSUE DEPARTMENT. 





SI is eu Eh nes ns menen £38 ,564,000 
Government Debt___.-_--- 11,015,000 
Other Securities..........-. 7,435,000 
£57 ,014,000 £57 ,014,000 
Ratie ef Gold to Notes Issued_________.-_-.- 67.6 per cent 
BANKING DEPARTMENT. 
CE is in do sn cee £14,553 ,000 | Government Securities_-_...-. £11,005,000 
CD pat oii whines 3,446,000} Other Securities_._......-- 33,632,000 
Deposits: Publie_£13,735,000 ae £27 ,697 ,000 
Other . 42,185,000 Gold and silver.. 1,599, 
——————_ 45,920,000 29,296,000 
Other Liabilities......._____ 14,000 
£73 ,933 ,000 £73,933 ,000 
Ratie of Cash Balance to Liabilities_________- == 52.4 per cent 


Statement No. 2. 


Reconstructed Balance Sheet of the Bank, July 22 1914. 
Before the Crisis, 


OT ER ae ee »--£14,553,000 | Gold. ___......-. £40,163,000 
REPOS Te EF 3,446,000 | Govt. debt.___- 11,015,000 
Notes issued (circulation)... 29,317,000) ————-£51,178,000 


Deposits 


55,920,000 | Govt. securities. £11,005,000 
Other liabilities. ._._._._.____- 


14,000 | Other securities_. 7,435,000 





18,440,000 
Other securities___...._..-- 33,632,000 
£103,250,000 | £103,250,000 
Mates 66 Gold te WeGEe «cm ccaccuntcceucss =-137% per cent 
Ratio of Cash Balance to Liabilities___....._- 60.0 per cent 


On comparing the two statements, it will be seen that the reconstructed 
balance sheet shows a greater ratio of gold to notes by 69.4% and a 
greater ratio of cash balance to liabilities by 7.6%. 

Coming now to the statement for August 5, which shows the extent of 
the transactions during the crisis, the balance sheet of the Bank under 
Peel’s Act for that date appears thus: 


Statement No. 3. 
Bank Statement August 5 1914. 
ISSUE DEPARTMENT. 


~ a eh BRE BO TE bca dl shied esa cdutiins £26,041,000 
Government debt 11,015,000 


Notes Issued 








Other securities. _........-.- 7,435,000 
£44,491,000 | £44,491 ,000 
Ratio ef Gold to Notes Issued. _.__..-----.--- ==58.5 per cent 
BANKING DE PARTMENT. 
Capital.....- ies chicane £14,553 ,000 | Government securities _ - - - ~~ £11,040,000 
Reserve - EE EAS a 3,547,000 | Other securities_---~.----.- 65,352,000 
Deposits: Public_£11,499,000 Lo £8 386,000 
Other . 56,750,000 Gold and silver.. 1,581,000 
— 68,249,000 | 9,967,000 
Other Habilities.......___- 10,600 | 
£86,359 ,000 | £86 359,000 


Ratie ef Cask Balance to Liabilities..........-- =14.6 per cent 


Statement No. 4. 
Recenstructed Balance Sheet of the Bank, August 5 1914. 


Capital i ccccasccccceccas £14,553,000 | Gold... ......-.- £27 ,622 ,000 


OES 6 nintaninn denis 3,547,000 | Govt. Gebt..c<ce 11,015,000 
Notes issued (circulation)... 36,105,000 —_————_—— 38 637,000 
SER RE, SE NE 68 ,249,000| Govt. securities. £11,040,000 
Other liabMlities_........--- 10,000} Other securities. 7,435,000 
————— 18, ,475,000- 
Other securities...........- 65,352 ,000 
£122 464,000 £122 464,000 
intte O60 GR Oo TARE c ccscdahsosenceceuvnne =76.5 per cent 
Ratio of Cash Balance to Liabilities_______.._-- ==37 per cent 





ee 
se 


Comparing the two latter statements, the reconstructed balance sheet 
shows a agin 2 ratio of gold to notes by 18% and a greater ratio of cash 
balance to liabilities by 22.4%. Comparing statements Nos. 1 and 2 
with statements Nos. 3 and 4, we see the operations between July 22 
and August 5 1914, which caused the Act to be broken. These were 
an increase in the bills discounted of £31,720,000, an increase in the 
deposits of £12,329,000, and a decrease in the notes in the reserve of 
the Banking Department of £19,311,000, which notes were used to 
withdraw gold from the Issue Department to the extent of £12,523,000, 
the balance of £6,788,000 going into circulation. 

Looking at the figures, what can be said in support of the Act when 
we see that, because an extra demand for discounts had been made to 
the extent of 31 miilions, and 19 millions in notes had been withdrawn, 
the whole machine was thrown out of pate | order and the Act was 
broken? On the other hand, if we had adopted a proper system and 
worked on a ratio of 33 3-1%, taking the gold only, we could have dis- 
counted an additional 47 millions of bills, and allowed the whole amount 
to be drawn off in notes, and if we had used the Government debt as a 
portion of our cash balance we could have discounted an additional 
80 millions of bills and allowed the whole amount to be drawn off in 
notes, and still have shown a ratio of cash balance to liablities of 20.9% 





against 14.6% under Peel’s Act. 

As a final comparison, we will take the Bank statement of Janu: 16 
1918, drawn up under Peel’s Act, and will then reconstruct it, substi- 
tuting currency notes for the Government debt. 

Statement No. 5. 
Bank Statement, January 16 1918. 
ISSUE DEPARTMENT. 
Notes Issued. -.-.........- £76,076,000| Gold ...........-...-.--.- £57,626,000 
Government debt__.....--- 11,015,000 
Other securities__........-- 7,435,000 
£76,076,000 £76,076,000 
Ratio of Gold to Notes issued__.........-.--- ==75.7 per cent 
BANKING DEPARTMENT. 
OS EERE Rea EAT £14,553,000 | Government securities_____- £56,768,000 
FREER SER 3,363,000 | Other securities________.--- 92,278,000 
Deposits: Public. £41,416 ,000 i, ee 0,750,000 
Other .121,589,000 Gold and silver_. 1,143,000 
————163 ,005,000 31,893,000 
Other liabilities.........___ ,000 
£180,939 ,000 £180,939,000 
Ratio of Cash Balance to Liabilities...........- ==19,.6 per cent 
Statement No. 6. 
Reconstructed Ba ance Sheet of the Bank, January 16 1918. 
COM Mos etsccrcnadwecsic £14,553 ,000| Gold____._.__-- £58,768 ,000 
BE sit achidupeosedudedun 3,363,000} Currency notes_. 11,015,000 
Notes issued (circulation)... 45,325,000 ————— 69,783,000 
ON ois Sees caede couse 163,005,000 | Govt. securities. 56,768,000 
Other liabilities_........__- 18,000} Other securities. 7,435,000 
————— 64, 203,000 
Other securities__.......-.-- 92,278,000 
£226 ,264,000 £226,264,000 
Ratio of Gold to Notes _._......--.....-..--- ==129.7 per cent 
Ratio of Cash Balance to Liabilities_.........- == 33.5 per cent 


We see that the reconstructed balance sheet shows a ratio of gold to 
notes of 129.7%, against 75.7% under Peel’s Act, or an increase of 
54%, and that the ratio of the cash balance to liabilities under the 
reconstructed balance sheet is 33.5% against 19.6% under Peel’s Act, 
or an improvement of 13.9%. 

I conclude my observations by seapecttuly asking the Chancellor of 
of the Exchequer to appoint a committee, consisting of six of the most 
experienced bankers in the United Kingdom, to take into consideration 
the question of ling the Act of 1844 as soon as possible in order 
to prevent a repetition of the breaking of the Act and the consequences 
that follow, or the issuing of millions of currency notes to take the place 


of bank notes. 
OUR OWN BANK. 


Now I’come to our own balance sheet. We have brought the Bank 
through another year. I have never passed through a year, during the 
whole of my experience, which has required greater care. Although our 
profits may be considered good, yet I can assure ag that profits are not 
our first consideration. Our first consideration is to keep our Bank as 
liquid as possible, and if, after maintaining this liquidity, our profits 
are good, then we are quite satisfied. 

At this point I should like to digress a little. We have heard a great 
deal about the merits of German banking as compared with English 
banking. We all know that German banks are not worked on the 
same lines as English banks. German banks work with large paid-up 
capitals, leaving no capital unpaid, and large reserve funds, while the 
English banks keep down their paid-up capital and have large uncalled 
capital. The paid-up capital of the three largest German banks amounts 
to 42 millions, the reserve funds to 21 millions, and the deposits to about 
440 millions, while the paid-up capital of the three largest English 
joint stock banks amounts to 14 millions, the reserve funds to 13 millions, 
the uncalled capital to 58 millions, and the deposits to about 535 millions. 

We bankers are severely criticised because it is alleged that we do not 
afford the same assistance to our industries as the Germans do to theirs, 
and consequently, it is said, their traders have greater advantages than 
our traders. It is the duty of bankers to serious ly consider this tion 
as affecting the future. If assistance be required for the establishment 
of new industries, or greater assistance after the war for industries already 
established, it ought, in my opinion, to be seriously considered. But 
the question arises, by what means should this be done? If the exten- 
sion of our industries is to be carried out with the assistance of the 
bankers in the same way as in Germany, it will be necessary to increase 
the capitals of the banks, as it cannot be done by using depositors’ 
money, which is repayable on demand. 

You will observe that, by the purchase of the shares of the Belfast 
Bank, we have increased our capital this year by £408,047 10s., raising it 
from £4,780,792 10s. to £5,188,840, and we have increased our reserve 
fund from £4,000,000 to £4,342,826. We have told you in the report 
that we have a number of important accounts in Belfast, and in order 
to protect them it was necessary for us to open an office in that ng A 
This led us to consider the question of attying ourselves with a bank in 
Belfast. The Belfast Banking Company ; imited, is an institution 
which we have investigated, and with which we have had connections 
almost from the day of our establishment. It is thoroughly sound, and 
is making good profits. Its capital is £500,000. reserve fund £450,000, 
notes in circulation £1,866,000, and its deposit and current accounts 
£10,186,000. ‘The cash in hand, money at call, investments and bills 
of exchange amount to £7,689,000, the advances on current account to 
£4,159,000, and advances on War Loan to £1,072,000. Last year the 
dividend paid on the old shares was 21 2-3% and on the new shares 
8 2-3%. As already stated, the whole of the shares of the Belfast 
Ba Company belong to this Bank. 


OUR DEPOSITS. 


From the balance sheet you will see that our de ts on December 31 
last amounted to £220,552,000, against £174,621,000 in December 
1916, £147,751,000 in December 1915 and £125,733,000 in December 
eis. phase deposits have increased in consequence of the War and in 

erent ways. 

The nature of the ordinary trade of the country has c a 
amount of trade has been curtailed, and poune 1} has Any or stopped 
altogether, and the resources engaged have been placed to a considerable 
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extent in the banks. Some trades have been taken over by the Govern- 
ment, and in these cases also the resources, which were employed to hold 
stock and to give credit, have been transferred to the banks. As you 
know, the excess profits duty, which amounts to 80%, has to be paid 
to the Government from time to time, and in the meantime the provi- 
sions for this purpose have been accumulating in the Banks. Some of 
these profits are now. being placed in National War Bonds, as the bonds 
will be in payment of the tax. Prices have risen to such 
heights that large profits are being made, and are being accumulated in 
the banks until the War is at an end, when they will be required to re- 
stock concerns, to purchase new machinery, and to build new factories. 

Our foreign trade situation has also canes. The total imports 
into this country since the beginning of the War are larger than the 
exports by 1,300 millions sterling. hen commodities are sold to this 
country by 7 foreign country sterling bills are drawn by the foreign 
exporter on t rag OB yg bills are offered for sale in the foreign 
country, and the purc rs of those bills are principally the firms 
and persons who have taken exports from this country. If the sellers 
of the bills have a larger amount to offer than buyers can purchase, then 
the ordinary law of supply and demand comes into force and the £ 
sterling falls in value. 

Take, for example, Sweden. The imports into this country from Swe- 
den during the first three years of the War amounted to 53 millions, 
and the exports from this country to Sweden to 25 millions, thus leaving 
a balance of trade inst us of 28 millions sterling. Speaking a 
there would be bills drawn on London in excess of pruchasers to the 
extent of 28 millions, a:d this would bring down the sterling exchange. 
At the present time the sterling exchange, as measured in Swedish 
currency, has fallen about 23%. For the same reasons our exchange 
has been at a discount of 207% in Norway, 16% in Denmark, and 9.5% 
in Holland. Take Spain for another example. Our imports from 
Spain have been 62 millions and our exports 24 millions, leaving a 
balance of imports of 38 millions. Our exchange with Spain has been 
at a discount of about 22%. 

These exc will rise after the declaration of peace, because our 
exports, both ible and invisible, will have a tendency to increase, 
thus creating more buyers of sterling bills. But during the War holders 
of sterling bills in these countries have sent them here for collection, 
and the ser a have been allowed to remain here at interest. Those 
buying bills abroad at a discount and remitting them here would make 
a very handsome profit out of the exchange and the high rate of interest, 
for when the War is over they may be able to take their money back at 
an improved rate of exchange. e have participated in the resources 
which have accumulated in this way. 

What I have said, however, does not apply in every case. For 
example, Spain imported from America during the first three years the 
War commodities to the value of 33 millions, and exported to America 
16 millions, leaving a balance of trade in America’s favor of 17 millions. 
It would thus appear that Spain should have paid the balance of 17 
millions to America in gold, instead of which America has been agape | 
to Spain gold in large amounts. This requires some explanation, whic 
is that the sterling bills drawn in Spain against the commodities sent 
to this country have been sold in America for dollars, and the dollars 
have been used to send gold to Spain. The gold holdings of the Bank 
of Spain have increased from 22 millions in July 1914 to 79 millions at 
the present time. As the trade balances in favor of eein have been 
large, and as they have been settled largely through New York, there 
have been more sellers of dollars than buyers, and consequently the 
dollar has fallen to a discount. Spain is not the only country which 
has sold sterling bills in America and taken gold, and in co uence 
the American Government issued a decree in September 1917 prohibiting 
the pent of gold from America, except under license and in settlement 
“ 


imate trade balances. 

t it will be wise to caution our friends in this counter that just 
as prices have risen in consequence of the depreciation in exchange, the 
greatly increased charges for freight, insurance and commission, an in- 
creased amount of money and credit, the increased cost of production, 
and the lack of competition as between belligerent countries and neu- 
trals, so the moment negotiations for peace assume definite shape, we 
ought to see an improvement in the exchanges (with the possible excep- 
tion of America), a reduction in insurance charges, a gradual reduction 
in freight charges due to the increase in shipping and the transfer of 
ships from naval and military work to the carriage of commodities, a 
decrease in the amount of credit and money in circulation, and a decrease 
in the cost of production. The tendency will then be for prices to fall, 
and there might be danger of serious losses being incurred. 

On the other hand, unless measures are taken to protect the American 


ex e for some time after the War, we should expect that exchange to 
fall. It may therefore be in a different position from the other ex- 

, but 1. is hoped that we shall find our imports decreasing and 
our creasi 


yy ng. Having sold so mony of our American securi- 
ties, the buyers of exchange, in respect of the interest to be brought 
home, will not be so numerous as formerly, but, on the contrary, the 
probabilit is that the interest which we shall have to pay will be in 
excess of the interest to be received. 

One important point will have to be taken into serious consideration, 
and that is the question of the currency notes. When credit is re-estab- 
lished between the consumer and the shopkeeper, the shopkeeper and the 
merchant, the merchant and the manufacturer, and the manufacturer 
and the seller of raw material, currency notes will gradually find their 
way into the banks, and, as the reserves of the banks will thereby be 
largely increased, they will be placed to the credit of the banks in the 
Bank of England and to the debit of the Government. If they go into 
the reserve of the Bank of England the effect would be to cheapen money 
to such an extent as to place our gold in jeopardy. This is an important 
reason why the Act of 1844 should be abolished and why the Bank of 
England note should enter more largely into our transactions, thus re- 
lieving the continued increase in the issue of currency notes, for under 
new conditions, when the Bank of England note was paid into the Bank 
of England, the note would go to the credit of the bank paying it in and 
to the debit of note account and would thereby be canceled. 

Our acceptances are slightly up. They are well spread and we believe 
that they are all » ; 

We now come to the asset side of our balance sheet, and the first item 
is the cash balance, consisting of cash in hand (including gold coin 
£7,000,000) and cash at the Bank of England. We have purposely kept 
this item rather lower than it was last year. Last year our money at 
call and short notice was £8,844 ,000. his year it is £31,003,000. f 
these 31 millions, no less a sum than 24 millions is payable within three 
days, so that in case of emergency we could put our hands on from 65 to 
70 millions within that period. 

We come next to our bills of exchange These bills are, firstly, in 
respect of from 10 to 12 millions, good trade bills, rps able within three 
months; the balance is made up of bankers’ bills and Treasury Bills, but 
neither class has more than two months to run. If we had taken bills 
for a longer period we should have made much larger profits, but as I 
have already told you liquidity has been more to us than profit. The 
only ciritiism I can offer on these bills is that they are gilt-edged, i. e., 
of the very best quality. 

The next item is our investments. 

You will observe we have entered our War Loans at cost. 
sist largely of the 4%s, free of income tax. We are great believers in 
holding securities free of income tax. The 4% War Loan has really 
been the only Government Stock which has risen to a premium. When 
the price showed a premium of over 1%, in addition to accrued interest, 
we sold a considerable amount and made a good profit, but when 4% 
National War Bonds were offered at par some of the premium ran off. 
The 4%s stood in our books on December 31 at cost, although the market 
value showed an appreciation. We also hold 5% War Loan, 3% 
War Loan, and Exchequer Bonds at short date. he 5% and the 34% 
War Loans were depreciated, but although we have taken them at cost 
we have made full provision in our inside accounts. The remaining 
securities amount to £3,138,000. There was a slight depreciation on 
them, for which we have provided. 


They con- 





Now, gentlemen, with regard to our investments, we have to face the 
future, and no one can tell what the future has in store for us, but we 
think we shall be able to meet depreciations, if they come, in the way 
we have met past depreciations. 


ADVANCES ON WAR LOAN. 


Turning to the loans we made when the Jast War Loan wasissued. We 
advanced to our friends all over the country who were desirous of showing 
their patriotism a sum of £26,813,000. ese loans have now Te 
duced to £12,645,000. Our clients have paid off no less than £14,168,- 
000, and they are voluntarily reducing the outstanding figure by a 
substantial sum every week. 


OUR ADVANCES. 


The next item in our balance sheet is the advances which we make to 
our traders in respect of their ordinary business, and also in order to 
enable them to carry out Government contracts and import manufac- 
tured and raw material. Our advances this year are 68 millions against 
63 millions last year. 

All good bankers will have carefully weighed up every account on 
which they are lending money. As you know, many business men have 
been taken to the War and their businesses have suffered. We have 
carefully considered every case, and I can assure you that in every in- 
stance where we have considered provision necessary, we have made 
full provision. But, as you know, we have still serious difficulties to 
face in the future. 

We have eivendy spoken of the Belfast Banking Comper , but Ishould 
like to further point out that the capital and reserve fund of that bank 
amount to £950,000, and, in addition to this, there is the good-will of 
the business. The bank is earning very good profits. It must therefore 
be considered that this item of £752,000 is a remarkably good asset. 

Turning now to our profit and loss account. Our profit is shown as 
£1,967,716. Our additional expenses in salaries and bonus to staff 
serving with the Forces—whose services, of course, are not now available 
for the Bank—and bonus to other members of the staff amount to 
£304,518 19s. 3d., in comparison with £207,606 13s. 2d. last year, and 
this we fear will be an increasing item. 

We have now on our staff throughout the country and in London 
nearly 3,600 ladies, who are doing their work in a most excellent way. 
We have been compelled to use some as managers of small offices, but 
such offices are supervised for the present by the managers of other 
branches. Other ladies are cashiers, and others are occupying v im- 
portant positions in our different departments, and I repeat that we con- 
sider the way in which they are performing their duties is very satis- 
factory. We have a lady controller over the whole of the ladies’ staff, 
and we cannot speak too highly of her services. 

We pay in dividend £672,950, which includes the dividend which we 
have paid for a portion of the F544 on the shares we issued to the share- 
holders of the Belfast Bank. e have transferred £500,000 to our inside 
funds for contingencies. ane © war of this character no one can fore- 
see what we shall have to face ore it is over, and no one can foresee 
the difficulties which will arise after it is over. We desire to exercise 
the greatest care, and we do this for the protection of our shareholders 
and to give the greatest confidence to those who place their money in 
our charge. We therefore have refrained from paying an increased 
dividend, believing that there will be greater confidence in our institu- 
tion if we reserve our surplus agro to meet the unkown and unforeseen 
contingencies of the future. e trust our shareholders will approve of 
the caution with which we are working. If the income tax Ta 
further such action will depreciate all our securities, not only those which 
belong to us, but also those which are deposited with us by our customers 
to secure advances. But you must remember that we are in the greatest 
war the world has ever seen, and in these circumstances we have decided 
to carry forward no less a sum than £733,785. 

Before submitting the resolution for the dividend I should like to take 
this opportunity of expressing to all our staff, both male and fe ’ 
our appreciation of their services. The demandsofthe Army and Navy 
have withdrawn from the active service of the Bank since the beginning 
of the War nearly 3,700 men, and of these I deeply regret to announce 
that 320 have been killed, in addition to those who are wounded or miss- 
ing. To the sorrowing relatives we desire to extend our heartfelt sym- 
pathy. The distinctions which have been won by many of our men for 
acts of bravery and devotion to duty prove that they carry with them 
to the battlefield that loyalty and which insp them in the per- 
formance of their peace-time occupations. We are proud of them. 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS FOR CHARTER. 
For organization of national banks: : 


The First National Bank of Huntington, Ark. Capital... __- $25,000 
The American National Bank of Bridgeport, Ala. Capital-__- 25,000 
The First National Bank of Savoy, Mont. Capital_..___.-_- 25,00@ 
The First National Bank of Knapp, Wis. Capital._....____~_ 25,008 
For conversion of State banks: 
The First National Bank of Bancroft, Idaho___........____- 25,000 
Conversion of the Bancroft State Bank. 
MME oGhn ds pakwcinrcast hee atk banana $125,000 
CHARTERS ISSUED. 
Conversion of State banks: 
The Security National Bank of Shebo gan. Wis. Capital_... $250,000 
Conversion of the German Bank of Sheboygan. 
INCREASES OF CAPITAL APPROVED. 
The First National Bank of Cut Bank, Montana. Capital in- 
creased from $25,000 to $50,000. Amount.-_...-.--_--___- $25,000 
The First National Bank of Okmulgee, Oklahoma. Capital in- 
creased from $100,000 to $150,000. Amount.__..-...____~- 50,000 
The Mahoning National Bank of Youngstown, Ohio. Capital 
increased from $400,000 to $500,000. Amount......_..___- 100,000 
The First National Bank of Oakes, North Dakota. Capital in- - 
creased from $25,000 to $50,000. ............-.---------.- 25,000 
The First National Bank of Jerome, Idaho. Capital increased ~ 
I cm mamnbiowne 25,000 
The Fauquier National Bank of Warrenton, Virginia. Capital 
increased from $75,000 to $100,000. Amount__.......____- 25,000 
IIIT. soca occas teks sso nlv'on es aca sede calidon es tes 4sich cine ans et te ah os $250,000 
CHARTERS EXTENDED. 
The First National Bank of Lake Mills, lowa. Charter extended 
until close of business Feb. 20 1938. 
CHANGE OF TITLE APPROVED. 
The German National Bank of Marietta, Ohio, to ‘“The Central 
National Bank of Marietta."’ 
VOLUNTARY LIQUIDATIONS. 
The Mercantile National Bank of St. Louis, Mo. Capital______ 1,500,000 
Liquidating ent: C. W. Wilson, St. Louis. A <8 od 
e Mercantile Trust Co. of St. Louis. = 
The First National Bank of Carthage, Tenn. Capital________~ 25,000 


Liquidating Agent: J. T. Hudson, Carthage. 
a state bank. 
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Bankers Gazette. 


Wall Street, Friday Night, March 1 1918. 


The Money Market and Financial Situation.—In the 
absence of any news or developments of importance this week 
the security markets have drifted rather aimlessly. Railway 
dividend postponement or prospects had a depressing influ- 
ence early in the week, and every day the Russian situation 
has had a similar effect. On the other hand, these adverse 
influences have been in part offset by relief from the possi- 
bility of a general coal famine and a partial clearing up of 
the freight congestion which have resulted in a return to 
more normal activity far and wide. At the same time, new 
legislation at Washington, actual and prospective, continues 
to attract attention and to cause more or less solicitude in 
financial circles. Moreover, there is ever-present, in the 
minds and hearts of all, overshadowing everything else, the 
discussion of peace terms,in view of which all other matters 
seem too trivial to mention. From this standpoint it is 
small wonder that business at the Stock Exchange has lan- 
guished. 

Some interest was shown, however, in the report that iron 
and steel production is now up to 80% of capacity as pre- 
dicted last week and the Government statement of exports 
in January, which shows that the outward movement of 
cotton, wheat and corn was the smallest in recent years. 
This was, of course, due solely to limited shipping facilities. 

The money market has been firm throughout the week, 
with call loan rates ranging from 3 to 6%. 


Foreign Exchange.—Sterling exchange remains in the 
same nominal position that has been its feature for so long. 
The Continental exchanges have ruled irregular though 
particular weakness has been displayed by lire. 


To-day’s (Friday’s) actual rates for sterling exchange were 4 72@4 72% 
for sixty days, 4 75% for cheques and 4 76 7-16 for cables. Commercial 
on banks, sight, 4 75@4 75%; sixty days, 4714%@4 71%; ninety days, 
4 69% @4 69%, and documents for payment (sixty days), 4 71@4 71. 
Cotton for payment, 4 75G@4 75%, and grain for payment 4 75@4 75%. 

To-day'’s (Friday’s) actual rates for Paris bankers’ francs were 5 79% 
@5 79% for long and 5 734%@573% for short. Amsterdam bankers’ 
guilders were 44 5-16@44 9-16 for long and 44 7-16@44 11-16 for short. 

Exchange at Paris on London, 27.18 fr.; week’s range, 27.18 fr. for high, 
27.19 fr. for low. 





Sterling Actual— Sizty Days. Cheques. Cables. 

High for the week_.. 4 oe 4 7530 4 76 7-16 

Low for the week_._ 472 475% 4 76 7-16 
Paris Bankers’ Francs— 

High for the week... 579% 5 72% 5 70% 

Low for the week_._._ 5 79% 5 72% 5 70% 
Amsterdam Bankers’ Guilders— 

High for the week -_-_ 45 1-16 45% 453% 

Low for the week__-_ 43 13-16 44 4434 
Domestic Exchange.—Chicago, par. Boston, par. St. Louis, 10c. 


per $1,000 discount bid and par asked. 
$10 per $1,000 premium. Minneapolis, 
cinnati, par. 

State and Railroad Bonds.—Sales of State bonds at 
the Board this week are limited to $2,000 New York 4s at 
10434 to 105 and $2,000 New York 44s s-20-f at 107 4. 

In the railway and industrial bond department business 
has been limited in volume and the trend of prices was 
towards a lower level. Of a list of 20 active issues only 4 
are fractionally higher and several are a point or more lower. 
St. Pauls were notably weak in sympathy with the shares 
and for the same reason. Hudson & Manhattans lost a 
substantial part of their recent advance and Atchison 4s and 
Rock Island 4s have dropped more than a point. On the 
other hand, So. Pacific, So. Railways and Ches. & Ohios 
have been relatively strong. In addition to the above, the 
active list includes New York Cent., Balt. & Ohio, Burling- 
ton, "fo. Pac., Rubber and Steel issues. 


United States Bonds.—Sales of Government bonds at 
the Board include $5,000 2s, reg., at 9714; Liberty Loan 
3%s at 97.86 to 98.04; L. L. Ist 4s at 97.08 to 97.38 and 
L. L. 2d 4s at 96.34 to 97.00. For to-day’s prices of all the 
different issues and for the week’s range see third page following. 


Railroad and Miscellaneous Stocks.—The stock mar- 
ket has been decidedly irregular throughout the week. It 
was depressed on Monday, owing to deferment of action on 
Brooklyn Rapid Transit dividend and uncertainty as to 
what will be done in the case of St. Paul. The tone was 
somewhat firmer on Tuesday with little apparent reason 
and on a limited volume of business. On Wednesday the 
market continued firm and the highest prices and the largest 
business of the week were then recorded. On Thursday 
prices drifted to a slightly lower level and to-day the market 
has been dull, the transactions aggregating only about 
330,000 shares, and prices moved within an exceptionally 
As a result of the week’s operations only 


San Francisco, par. Montreal, 
10c. per $1,000 discount. Cin- 


narrow range. 








one active railway issue, St. Paul, shows a fractional de- 
cline and several have advanced from 1 to 3 points. Union 
Pacific shows a net gain of 334 points, Great Northern 24, 
Atchison 1% and others from 1 to 2. 

On the other hand the miscellaneous list has been decidedly 
more irregular. Sumatra Tobacco has covered a range of 
114% points and closes with a net gain of over 7. Am. Car 
& Found. closes 544 points higher than last week, while 
Atl. G. & W. I. has lost 4 points, Gen. Motors 10% and 
Smelting & Refining and Texas Co. over 2. 

For daily volume of business see page 914. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 



























STOCKS. Sales Range for Week. Range since Jan. 1. 
Week ending Mar.1. for j—- - 
Week. Lowest. Highest. Lowest. | Highest. 
Par .| Shares| $ per share. | $ per share. |$ per share, 
Adams Express-_-.--- 100; 300) 65 Mar 1) 75 Feb 25) 65 
Am Sumatra Tob pf.100| 400) 93 Feb 26) 93 Feb 26 
Am Teleg & Cable_-_100 100) 60 Feb 25) 60 Feb 25 
Assoc Dry Goods---.100 200) 1244 Feb 27) 13 Mar 1 
Associated Oil_----- 100} 100) 58% Feb 25) 58% Feb 25 
Atlanta Birm & Atl_.100} 300) 8% Feb 28} 8% Feb 28| 
Barrett, pref......- 100 100|}101% Feb 27|101% Feb 27/100 
Batopilas Mining_-__.20} 1,200) 1 Feb 25) 1% Feb 28 
Booth Fisheries_.no par; 1,900) 244% Feb 28) 25 Feb 23 
Bklyn Union Gas_-.100 100} 80. Mar 1} 80. Mar 1 
Burns Bros, pref._..100} 100110 Feb 28/110 Feb 28 
Butte Cop & Zinc_-_-_-_- 5| 3,400| 934 Feb 28) 10% Feb 23 
ere 100 100; 10% Mar 1) 10% Mar 1 
Calif Packing__-no par| 1,800) 3844 Feb 25) 39% Feb 27 
Calumet & Arizona__.10} 200) 6934 Feb 25) 70 Feb 27 
Central Foundry_.-..100} 200] 28 Feb 28) 29 Feb 28 
Preferred ........ 300} 43. Feb 28) 435% Feb 26 
Cent & So Am Teleg 100} 74106 Feb 26108% Feb 28/104 
Cluett, Peabody&Co 100} 100! 55 Feb 26) 55 Feb 26) 45 
Computing-Tab-Ree 100; 200) 31 Feb 28) 31 Feb 28)} 30 
Consol Interstate Call 10 100}; 9% Mar 1| 9% Mar 1 
Cuban-Am Sugar_..100! 100/145 Feb 28145 Feb 28/145 
Preferred .......- 100; 600) 90 Mar 1| 94 ‘Feb 27 
Deere & Co, pref_...100| 200) 94% Feb 28) 95 Feb 28] 94% 
Detroit Edison_---_- 100 50\108 Feb 26108 Feb 26) 98 
Elk Horn Coal_---__- 50| 2,500) 2614 Feb 25) 28% Mar 1) 22 
Fed’l Mg & Smelting 100 100} 11% Mar 1, 11% Mar 1 
Preferred _.....--. 100} 100) 35% Feb 23) 35% Feb 23) 27 
Fisher Body Corp no par 125) 34 Feb 25) 34 Feb 25)| 26 
General Chemical_..100; 100\180 Feb 28/180 Feb 28/165 
General Cigar Inc__-_100 100! 42 Feb 25) 42 Feb 25) 
Gulf Mobile & N pfd 100; 100| 28 Feb 23! 28 Feb 23 
Hartman Corpora’n.100} 200) 40 Feb 25, 40 Feb 25 
Haskell & Barker_no par| 8,400| 37% Feb 26, 40% Mar 1 
Homestake Mining__ 100: 100) 84 Feb 25, 84 Feb 25 
Int Harvest Corp pf 100 100|102% Feb 25)102% Feb 25 
International Salt_._.100} 100) 56% Feb 27| 56% Feb 27 
Island Creek Coal-_--_-- 1 200| 60 Feb 27| 60 Feb 27) 
Kings Co El L & P__100 37| 94 Feb 26| 94% Feb 27 
Loose-Wiles Biscuit.100) 3,200} 18% Feb 23) 22% Feb 27! 
2d preferred _-_-_-__-_ 100 100; 57 Feb 26) 57 Feb 26) 
Lorillard (P) pref_..100 30)101 Feb 23)101 Feb 23 
Manhat’n (Elev) Ry 100 65,98 Feb25 98 Feb 26) 
May Dept Stores__-_100 200) 50 Mar 1| 51% Feb 23' 
Preferred _....-..- 100} 400)100% Feb 25101 Mar 1 
National Acme_----_- 50 100| 30 +=Feb 26; 30 = Feb 26 
Nat’lCloak & Suit pf 100} 200)10214 Feb 25'102%4 Feb 25/100 Jan'102% Feb 
Ohio Fuel Supply_._..25| 100| 42 Feb25| 42 Feb 25) 42 Feb| 44 Jan 
Owens Bottle-Mach_.25| 300) 62% Feb 28) 63 Feb 28)]| 55% Janj 65 Feb 
Pacific Tel & Tel__..100| 400) 22% Mar 1) 24 Feb 25) 18% Feb} 26 Feb 
Pan-Am Pet & T pref100|) 600/95 Feb 23| 96 Feb 27) 86 Jan Feb 
Pierce-Arrow Mot no par|14,200) 39% Feb 23) 434% Mar 1) 34 Jan| 43% Mar 
Preferred .....-..- 100} 100| 93% Mar 1| 93% Mar 1] 89% Jan) 93% Mar 
Savage Arms Corp..100| 600765 Feb 28} 70 Feb 25) 53 Jan| 70 Feb 
Sloss-Sheff S & I pfd_100) 100) 81 Feb 28) 81 Feb 28)| 81 Feb} 81 Feb 
Standard Milling...100) 250) 92 Feb25| 92 Feb 26) 84 Janer96 Feb 
Stutz Motor Car__no par; 700) 43 Mar 1| 44% Feb 25) 38% Jan} 47% Feb 
Transue & W’ms no par| 700| 40 #£=Feb 23) 40% Feb 25) 39% Jan) 40% Feb 
United Drug 2d pref 100 1 78% Feb 25| 78% Feb 25\iz78 Feb; 80 Jan 
U 8 Realty & Impt__100) 200' 8% Feb 28) 9 Feb 28} 8% Febj 11% Jan 
Western Pacific. --_-_- 100 800) 15% Feb 25) 15% Feb 26) 13 Jan} 16% Feb 
Preferred _....-.-- 100! 493! 53 Mar 1! 54% Feb 23!| 46 Jan! 58 Feb 








Outside Market.—‘‘Curb”’ market trading was less active 
and decidedly irregular this week, strength and activity be- 
ing shown in different parts of the list at the same time. 
Activity was confined to low-priced issues, the oil and mining 
shares being the principal factors. Motor shares were weak. 
Chevrolet Motors, after an early advance from 130% to 
135, dropped to 115, with a final recovery to-day to 120. 
United Motors after selling up fractionally to 30, broke to 
25% and ends the week at 2554. Smith Motor Truck had 
an active session and moved up from 1% to 2, closing to- 
day at 2 3-16. Aetna Explosives on extensive trading rose 
from 8% to 95%, the close to-day being at 944. The pre- 
ferred gained 5 points to 55. Air Reduction com. on small 
trading improved from 714% to 77. Curtiss Aeroplane after 
an early rise from 39 4% to 40, receded to 36, the final figure 
to-day being 3634. Wright-Martin Airc. com. sold up from 
8 to 8%, then down to 7%, the close to-day being at 774° 
Submarine Boat lost a point to 1234. In oil shares the low- 


priced issues were the features. Northwest Oil was run up 
from 66c. to 89c. and Oklahoma Oil com. from 3 4c. to 8 Ye. 
with the close to-day at 8lc. and 7s. respectively. Midwest 
Oil com. weakened from 1 4% to 1.07 and closed to-day at 1.08. 
Houston Oil com. gained almost 8 points to 47%, finishi 
to-day at 47144. Merritt Oil declined from 21% to 19% an 
ends the week at 20. In the mining list interest centred in 
Boston & Montana, which sold up from 5le. to 96c., the 
close to-day being at 81c. Bonds about steady. Unfavora- 
ble news from Russia ca a break in the bonds, the 6s 
dropping from 45 to 404 and the 54s from 38 to 35. Final 
transactions show improvement, however, the former resting 
at 43 and the latter at 39. 

A complete record of “‘curb’’ market transactions for the 
week will be found on page 914. 
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New York Stock Exchange—Stock Record, Dail 





OCCUPYING TWO PAGES. 
For record of sales during the week of stocks usually inactive, see 


preceding page. 


y. Weekly and Yearly 
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stocks ae dogg Leg nad ‘ aap hr Peek 
AND LOW SALE PRICES—PER SHARE, NOT P&R CENT. Salesfor| nge Since Jan. 1. Range for Prevtou 
Stan in. want OS Te On basts of 100-share lots. Year 1917 
Satur Monday Tuesday Wednesday ; Thursday Friday 
rato Feb. 25. Feb. 26. Feb. 27. Feb. 28 March 1. | Shares Lowest. Highest. Lowest Highest 
Té share &f share | $ per share | $ per share | $ per share Raliroads Par | $ per share. | $ per share. || $ per share | $ per share 
of xf waote © ier meee | © ee eins “| S5l2 86ls/ 86 86 | 2,700) Atoh Topekaé Santa Fe..100| S2izJan 24| 874Jan 3|| "75 Deo | levis Jan 
82 82 | *801g 82l2) 81% 82 81% 82 81% 81%) 81% 817%! 1,580} Do pref..........___ 00; 80 Jan 30) 82igJan 2/| 75 Dec| 1001, Feb 
*91 92 | *91 93 91 91 *9llpg 92 911g Q1l4) *91 92 200) Atlantic Coast Line RR_._ 100 8912Jan 8)| 92 Jan 2|| 279% Dec| 119 Jan 
524 63 52% 527%) 52% 5212} 52% 54%) 53ig 537%| 531g 5353| 14,300) Baltimore & Ohio._...___ 100; 49 Jan 24) 5544Jan 4/| 3814Dec| 85 Jan 
*551g 55%) 55l2 55l2] 56 56 | *55 56 | *55 56 557g 557 400 Oise wm ib tite tenner 1 55 Feb 8! 57i2Jan 5/| 48%, Dec| 767 Jan 
407g 42 38%, 41 387% 395%) 39%, 4014] 39%, 397%! 3812 39%, 15,150| Brooklyn Rapid Transit..100 | 38% Feb 25 48\4Jan 2|| 36 Dec; 82 Jan 
14514 148 | 145% 14712) 146 14812) 146% 14812) 1467, 148%4'21461g 1461g/ 8,400 | ee, 100 | 13553Jan 5 149%, Jan 31|| 126 Dec! 167% Mar 
54% 554} 541g 5412) 5412 551g) 55 56 5512 56 5512 557g) 16,000) Chesapeake & Obio__.____ 100 49%,Jan 15| 56 Feb 27 42 Nov; 65% Jan 
75g «7%| *7lg 8 7% 8 “Tig 8 | 7% 7%) *71g 8 560) Chicago Great Western... 100 67g Jan 23 8% Jan 2 & Dec; 141g Jan 
*201g 2112] *21 22 | *201g 21l2| 20% 20%) #20 21 20% 207% 600 eee 10 197g Jan 15) 25 Jan 3 ivlgDeo| 41% Jan 
41lg 4212) 38% 41%) 38 4014) 387% 4014; 39 41 40 41 | 38,200) Chicago Milw & St Paul_.100| 38 Feb 26 47%,Jan 2|| 35 Nov) 92 Jan 
72 472%! 68 7312) 6812 7012) 70% 71ig} 68%, 72%,| 6912 7114] 17,790| Do gy Ten 68 Feb 25) 79i4Jan 5]| 64 Dee 12512 Jan 
04 95 93% 94 | *93 95 94 94 94 9412) 93% 9312) 1,100) Chicago & Northwestern__100 9212Jan 21; 95 Jan 3 85 Dec} 1244 Jan 
PEER BOM SOR SEE SR MELA LOR RN BRE Une». Rae 00 | 137 Jan 29) 137 Jan 29|| 13712 Dec | 1721, Feb 
2 20%} 201g 2012) 21 214) 21 2112} 2012 20%! 205g 20%4/ 4,800| Chic Rock Is! & Pac temp etis_ 18ig Jan 15) 23 Jan 3 16 Dee 3812 June 
*631g 65 64 64 64 65%; 66 66 65 65 66 66 1,800 7% preferred temp ctfs____ 56%,Jan 15} 67 Jan 3 44 Dec 8414 Apr 
53% 53%) 54 547%) 551g 55%) 5512 56 | *54 5512| 54!2 5412) 3,500) 6% preferred temp ctfs____ 46 Jan 15| 57%4Jan 3 35%, Dec| 71 Apr 
*26 30 | *26 30%; *26 30 *20 30 *26 30 *20 Oe oe Clev Cin Chic & St Louis__ 100 26 Feb 21 Jan 6 24 Nov} 651 Jan 
"61 64%) 61 G61 |*.... 64%/ 58 64%] *61 643, *58 62 LS a Oa 100; 61 Jan 11} 61 Jan 29|| 61% Oct 80 Jan 
"21 22 | 203%, 20%) *20% 22 21lg 211g) *211g 22 | *21% 22 300) Colorado & Southern_____ 100; 20 Jan 22) 23 Jan 2/] 18 Novi 30 Jan 
*49 38652 50 50 | *48 52 | *48 2 | *481g 52 | *48 52 | a) a 3 pe 100; 48 Feb15; 50l2Jan 4|| 44% Nov 571, Jan 
$45 5611°*45 51/1445 «4461 «| #45 ee. he St Bae Gy perp a, EE TOG bs so'gs sanene -----------|| 41 Sept] 46 Mar 
lll iil 10912 110 |*106 114 11112 11112; 111 111 |*105 112 700} Delaware & Hudson______ 100 | 105%, Jan 12) 115ig Feb 1 87 Nov| 151%Jan 
*175 180 |*175 178 |§180 180 |*175 180 |*178 180 | 178 178 120 ware Lack & Western..50| 170 Jan 7/2180 Jan 4\| 16712 Dec | 238 Mar 
5g 5g 6 6 *3lg 61g} *3lg =5lg)  *3lg 6 *3l4 6 200| Denver & Rio Grande____100 2\44Jan 4 6 Jan 3 Dee 17 Jan 
*8 «#10 8% 873| *8 9 as 9 *3 9 9 9 | 1 A” Seeeiiaies 100 612 Jan 30; 135gJan 2 9% Dee} 41 Jan 
15% 151g) 151g 1512} 151g 15%) 1514 15%) 14% 151g) 147% 151g) 8,300] Erie...............-~~~~ 100 141g Jan 15} 17igJan 2 131g Dee | 34% Jan 
25% 26 #2534 26 25%, 25%) 26 2644; 25%, 2614; *2514 26 3,300 Do ist pref.......___ 100 231g Jan 16) 28i4Jan 4 18%, Dec 491, Jan 
*19 1912) *19 1912} *19 1912} 1912 1912) *19 20 | *18 20!e 200; Do 324 pref.......... 100 18igJan 25) 2i\Jan 4 151s Dec | 39%; Jan 
91 91 901g 90%! 9012 91 91% 9214) 91 9112) 91% 9214) 3,000) Great Northern pref_._.__ 100; 86 Jan 15) 9212Feb 14|| 7914 Dec} 1181, Jan 
281g 2812} 28ig 287%! 2814 29 285g 2914) Z27lg 2814) 27% 2812/ 10,400| Iron Ore Droperties.._No par 251g Jan 15| 3014 Feb 18 22%3 Nov; 381g Mar 
U4 96 | *94 96 | *94 96 | *94 96 *94 96 a, dae te PPO Iilinois Central_..._..___ 92 Jan 7| 9614 Feb 18 853, Dec | 106%, Jan 
*8 812] *8 812} 8 84) 84 Bl, 814 84] *8 812| 1,200) Interbor Con Corp, vte No par 71g Jan 25 912Jan 3 53%, Dec} 171g Jan 
42% 434) 41 427g| *4114 4314) *4212 4314] *4219 4314) *4212 433, 1,300 Do pret 1 41 Feb 25} 47isJan 3 3912 Dec 7214 Jan 
*16 18 *1612 1712) *1614 1712] 1714 178,| *17 1812} 17 17 1,100) Kansas City Southern__ -100 15% Jan 15) 18%Jan 7 131g Nov| 257% Jan 
*48 51 48 51 *48 61 *48 51 49 5012) *48 51 300 --100 45 Jan 5! 5012Feb 5 40 Nov} 581,Jan 
i 10 10 *9 10 *9 10 *9 10 *9 10 *9 10 100) Lake Erle & Western_____ 100 9 Jan 14} 1012 Feb 19 81g Nov; 2514 Jan 
#21 25 21 21 *18 25 *18 25 *18 25 *18 25 100 Do pref 100 21 Feb 25; 21 Feb 25 23 Oct 533%, Jan 
57% 5812) *57 59 58!2 5812) 59 59 | *57 59 5812 5812 900; Lehigh Valiey_.......____ 50; 55 Jan 15} 5912¥Feb 1 50% Dec | 791, Jan 
*112 15 | 113!2 11312) 1135g 11353) 113 113 |*11212 115 113% 114 550) Louisville & Nashville....100| 110 Jan 2] 115 Jan 19/ 103 Dec} 133% Jan 
“Ble Ql, 9 9 9 9 *814 *8144 9 *84, 9 200; Minneap & St L (nets)___ 100 8144Feb 2} 1012Jan 3, 673 Dec | 321, Jan 
"85 91 *85 92 | *84ig 891s] .... ....]| *86 89 3, ke Bare Minn 8 Paul & 88 M____100 801g Jan 15} 8912 Feb 1) 7 119 Jan 
*100 110 |/*100 110 |*100 112 | _... ....|*100 112 |*100 110 | ____- Dcccnaigwsuia ct tia kink caation ters tit eae || 114 Aug! 127 Apr 
47% 047%} 453 «473|  *412 4%) 948, 48g] 845g CG *412 47 400; Missourl Kansas & Texas_100 4%g3Jan 5 6i2Jan 2 312Dec; 11 Jan 
8 8 *7lp 8 *7 - *7 w *7ig «8 *7 8 100 Do EO EI a: 612 Jan 29 9i2Jan 7) 7 Nov} 2012,Jan 
22% 23%) 2212 23 221g 238| 22%, 235g] 2212 23 22%, 23 7,800} Missouri Pacific tr ctfs....100. 20 Jan 15| 24%Jan 2 19% Nov! 34 Jan 
50 50 50 517%) *49 5112} 508, 51%) 503, 5114) 504 51 2,800 Do_ pref tr ctfs...___- 100; 41 Jan 15; 517% Feb 25 3712 Dec! 61 Jan 
7i% 72 71 7212) 711g 71%) 715g 725g) 71 72 71 717%| 11,600) New York Central_..____ 100 6712 Jan 15| 735gJan 4 6212 Dec | 1035, Jan 
29 «429 271g 2814] 281g 28%) 28% 29 2 28%3| *2814 2834 ,700| N Y NB & Hartford_____ 100 2712 Jan 24) 327Jan 2 211g Sept; 527% Jan 
20 20 2014 2012) 2014 2012) *2014 2034) *201g 2034) *20 20%, 800| N Y Ontario & Western___ 100 1814 Jan 22}; 21leJan 3 17 Nov 2914 Jan 
*104 = 10512/ 10414 10414) 10412 10412/ 1047 1061g|z104 104 | 104 104.| 1,900] Norfolk @ Western._._._ 100 | 102 Jan 24) 106% Feb 1|| 925: Dec| 13853 Jan 
"78 85 | *78 85 | *78 85 | *78 85 | *78% ____| #7812 90°| __|__ gs Me), RS” GRR ain 71 Dec} 891, Feb 
851g 85%) 8412 855g] 845g 85%] 85lp 857%| 8514 86 85% 8614) 5,900) Northern Pacific..__.____ 8llg Jan 24/ 88izJan 3) 75 Dee} 110144 Jan 
45 454] 447% 45 45 45 447, 45 45 454) 45 4514! 5,000) Pennsylvania_...________ 50 | 44% Feb 9| 4714Jan 2/| 4014 Dec 57%, Jan 
acon woon| 12% 13%) 12% 12%] 12 PPE wicciony. gitcaeec, ‘cinbien = (satcad 500; Pere Marquette v tc_____ 100; 11%Jan 30; 14 Jan 4 12 Dec| 36% Jan 
i eth Gatien Mien  cdbwl naow cacdl wace oasel when abut co. : prior pref vtc....100} 53 Feb 15} 58%Feb19|} 45 Nov 731, Jan 
in ii Mien Ciel eeual wen | immoat owas cidclak mame. cicoal igen. ae RE ees: 100 31 Feb 21} 37 Jan 11 37 Oct 57 June 
271g 27%) 2712 28%) 278, 2814] 27% 28 27% 28 | *27 28 4,500) Pittsb & W Va interim ctis 100 | 225sJan 2| 2812Jan 30 18%; Dec | 35% June 
*66 6644; 661g 667s! *661g 67 *66 67 *66 6712) §6614 6614 41 Preferred interim ctfs___100 61 Jan 10| 673%,Feb 7 5353 Apr 68 Jan 
76 «= 7714) 751g 7714) 76 7714] 77 7814] 7634, 7814) 76% 7814) 56,800) Reading ..........._.____ 50| 70!gJan 15) 787% Feb 19|| 601g Nov 10414 Jan 
"85 43 | 85 43 | *3412 43 | *34l2 43 | *35 43 | #35 43 |... a We Oe 50; 35 Jan 12); 36 Jan 9/]| 34 Nov| 45 Jan 
"3544 37 | *36 37 | *36 37 | *361g 37 37 37 *3612 37 200 I” 9 eer 50 36 Jan 2} 37 Jan 22 33% Dec| 451, Jan 
121g 121g) 12 1219) *115, 1212] -... _...| 12 1219] #115, 12%! 1,700] Bt Louis-San Fran tr ctfe.100| 10!zJan 15) 14 Jan 2|| 412 Dee 2633 June 
*18 20 *18 20 20 20 *18 2253; *18 225g; *18 225g 100) St Louts Southwestern. ___100 20 Jan 29} 23 Jan 7 22 Dec 32 Jan 
"301g 39%/| *31 397%| *31 39%/| *32 40 | *32 40 | *32§ 397) _.___ BO” ees 100; 34!2Feb 13} 40!2gJan 3)| 34 Dec! 53 Jan 
81g 8lz}  *8 84) *8 Bigi cone «---|. 88g Sigi Slz 200; Seaboard Air Line 100 7igJan 2 SlgJan 4 7144Dec; 18 Jan 
*17 18 17%, 18 181g 1814; 18 8 17% 1712} *17144 18 ee: ae --100 | 16%4Jan 21! 19%4Jan 3)| 16%Dec| 391, Jan 
8614 86%) 85%, 865s! 861, 88 87%, 8824) 786 4 8653) 8573 86 10,800} Southern Pacific Co. --100 8012 Jan 24; 88%, Feb 27 75% Dec | 9812Mar 
235g 24 23%, 237%| 2353 2414; 24 24%) 24 243%) 24  2414| 13.900 Southern Rallway__ --100| 21% Jan 24) 24%Jan 4/| 2112:Dec| 33% Jan 
581g 5812} 58% 585s) 5812 5812} 58le 59 5814 5814] *58le 60 1,8 Do pref._____ cael 57 Jan 21} 60%4Feb 5 515 May! 701,Jan 
"131g 18% *18 193/ *17  19%/ *17 19 | *1312 19 | *13le 19 |.’ __ Texas & Pacific._..______ 100| 16 Jan 8} 197%Feb 20|| 115 Nov| 19% Jan 
*18 20 181g 18!2| *18 20 18 18 177g 177%| 1712 17% 400) Third Avenue (New York) 100 17%g3Jan 9) 21%Jan 3 4 Dec}; 48% Jan 
*60 6512] *61% 66 | *61% 65 62 62 | *60 65 | *60 65 100) Twin City Rapid Transit..100| 62 Feb 27} 6514Jan 31|| 62 Dee 95 Jan 
120% 12112) 12014 12119} 121 12214] 122% 12314] 122% 123%) 122 12312! 26,100 Union Pacific... | 100 | 109%, Jan 15) 123%, Feb 28|| 10114 Dee 1491g Jan 
*71 73 | *71 73 | *71% #73 | *7112 73 | *71l2 73 | *72l2 | RS ees 100; 69 Jan 3) 7212Feb 20|| 6914 Dec Jan 
Siz 532} 5% = BIg 5% Gla} 61g 3g] #58 Bla] #Hlg 64 700) United Railways Invest.-_ 100 4%, Jan 15 653 Jan 3 4144Dec| 11% Jan 
121g 1212} 13 13 | *121g 14 13% 13%] *13 14 *1212 14 500 | Raabe oer 100 11 Feb 2} 14%Jan 3 114 Dec; 23% Jan 
87%| 853 85x) 9 85g 85g] 85g 85g] *81g 8%) «Ble Bla EE IN pecans one... 100 7% Jan 16) 94Jan 2 7 Nov) 15% Jan 
42% 42%) 42 42 42 4214) 428, 4315) 42% 428) 42% 431, 2,400! Do FP Sateen 100 | 3914Jan 15} 4412Jan 2|| 361;Dec!| 58 Jan 
*22%, 23 | *225g 23 | #2253 23 23 2314] 22% 23 230 23lg 900; Do pref B__....._.__ 100 | 204%Jan 15} 231, Feb 18!) 18 Dec| 301gJan 
16% 167%] *1512 1610] *154 16 1614 171g} 167g 17 *1614 16%) 4,300) Western Maryland (new)-_100 13 Jan 15| 173, Feb 15 12 Dee 23 Apr 
28 31 *28 31 *28 32 | *28 32 2812 29 *28 30, 200 Do | Se Rae: 20 Jan 29) 3112 Feb 15 20 Dec; 41 Mar 
912 912} 10 101g) *9le 10 a 9% 97%) 9% 95! 2,900] Wheeling & Lake E Ry-.-..100 8i4Jan 15) 10%4Jan 2 7i2Dec | 227% Jan 
*21 23 1 *21 23 | *20 23 | *20 23%] #20, 23 | #290 =© 23 700} Do preferred... -~ 1 20 Feb 1| 22% Feb 18]! 165s Nov| 505s Jan 
*36 39 37 37 , *36 38 37!2 3712, 38 38 *37 3812 500, W msin Central.______ 36144 Feb 8 3912Jan 3 33 Dec! 64% Jan 
» Industrial & Miscellaneous 
131g 1312) #13 14 | 14 14] 14 = 141g] 139 1319| #13 14 800) Advance Rumely_...____ 00| 11 Jan 19} 14% Feb 18 7g Nov| 181gJan 
*30 3012) *2912 30 | *2912 30 2912 301g) *29 € 3012! *29 30 nee 100} 25%Jan 15; 3012 Feb 18 19 Oct 371g Jan 
woze ennn| w-~- ----|) 55 55 | ---- ~._.| 25812 1 531g) ---. LL 300| Ajax Rubber Inc._________ 60; 49 Jan 2) 56 Feb 19|| 451sDec!| 30 Jan 
2 213) 2 1% 2 13 1%) 1% 1%) «1% «2 7,400) Alaska Gold Mines___-____10 14,Jan 2) 2% Jan 12 1 Dec} 111gJan 
2 24) *2 212) Zig 24) = 2lg 24) 2g 2 2 o2,.| 18,600) Alaska Juneau Gold Min'g_10 2 Feb 23} 312Jan 21 1%Dec| 81g Mar 
260 27 | 26 =62712} 26 2715) 26 267%) 25%) 2614! 25% 261g) 16°410 Allie-Chalmers Mig v tc..100| 17%Jan 15) 27%Feb 21|| 15 Dec| 325 May 
*79 = 81 807 81 81%, 813, *80 82 811g} 8119] *80,4 81 500 Dreferred vt c¢....100| 721;Jan 4] 81%, Feb 26|| 65 Dec| 86% Mar 
*85 90 | *85 90 | *85 4 8812| *85 90 | *85 B88 | 85% 85 200/ Amer Agricultural Chem_-100| 78 Jan 2| 90 Feb 13|| 72 Dee 9512 May 
"92 95 | *9212 95 | *9212 95 y pref 891g Jan 17} 92 Feb 2|| 91 Dec! 1031gJan 
79 814; 81 8212) 81lzg 827, “4 70igJan 5) 84 Feb 27 63 Dec! 1021, Feb 
*82 8914) *80 9114) #80 914 84 Jan 9) 86 Feb 19] 781,Dec| 98 Jan 
4llzg| 40 4034) 40%, 413, 345g Jan 15; 431, Feb 19 2912 Nov M 
*93 9512) §94l2 9419} 9412 95 8914, Jan 23) 95 Feb 18/| 87 Dec| 1111¢June 
72g 7412) 73 74 7314, 74 681, Jan 14; 795g Mar 1|| 57 Feb| 80% June 
Sedna. dine aonel oimsliiinas ---- 106 Jan 3; 11012gFeb 1|/ 100 Woy 118% May 
318 31%) 30% 3214] 3184* 32 ’ 25 Jan 16) 33 Feb 20)} 21 Dec| 501gJan 
*80 8412] *80lg 8414) *80lg§ 841, 8414] §821g§ 821g 12 | 27 eles cstebbapuen 100; 80 Jan 31} 801g Feb 13/| 80 Dec| 10119 Jan 
*13 =: 131g] 13lg 13%) 13%) 14%| 14 141g| 1353) 137%| *1319; 14 7,800) American Hide & Leather_100| 11%Jan 10) 14%; Feb 26|| 10 Feb 1744 Mar 
59 5914) 59 62 624] 6312) 623, 63 6la® 6212) 61!2! 6212} 5,500) Do 7 asia RR Seti 100; 50 Jan 2/ 6312 Feb 26/| 431,Dec| 75 Jan 
*13 = 14lg) *13 = 1412) *13 @@ 1412) #13 = 141g] #13, 1419] #13 $14 |." | American Ice (new)_..___100| ll!2Jan 2| 15 Feb 19 8% July| 16% Aug 
421g 4219) *42 4219) 418} 418) 41 44 | *41@ 44 41134112 400; Do pref (new)_.-_--..100| 38%Jan 16) 43 Jan 3/| 35 Dee 55 July 
54 5512] 535g 543,) 548 54 54lg 54lo| *54 , 55 548, 5434! 4,600) Amer International Corp 100 | 53 Feb 15) 58!2Feb 1|| 46 Oet 62% Aug 
32 «324; 32 327%! 32% 32%) 32 3253) 3153} 3212) 32 \ 7 10,150) American Linseed... _ 100| 27 Jan 2) 3412Feb 6]! 15%Feb| 291g Aug 
*74 743) 74 74-2) *74 75 741g 74l9| *7312) 7419] *7312§ 74 a aa 100| 694Jan 7| 75%Feb 6|| 48 Feb! 75 Nov 
64 (654) 64 6514) 64% | 6612) 6644 68 | 664! 674! 6644 671s| 33,300 American Locomotive....100| 5312Jan 15| 691g Feb 19 Dec | 82% Jan 
wene mn nn| enn a ---| ----G-...| 9934 9934! 9912 | 9912) ____ BP ____ 200; Do pref_........ ---100| 795 Jan 4/ 100 Feb 18]! 93 Dec| 106% Jan 
"97g 12 “9% 1284) *97% 12%) 10 1012} 1012 1019 *97% 128, 400/ American Maiting..__~ ~~ 100 9 Jan 30) 1312Feb 6 8144Dec| 19% Mar 
5O0lg 501g) 49 497%) 493, 49%;| 497% 497) *49 50 | *49 [52 700| Do pref__....._.....199| 49 Feb 25| 58%Feb 6|| 50° Dec 711g July 
*87 «6995 | *87 «994 | *87, 91 | *87 «91 | *87 «91 | 92 8 934! 200 American Shipbuilding...100| 90 Feb 21| 93% Mar 1|} 88 Nov) 93 Nov 
"See “ae ) Sree cece! scene coun sans scene) eons eennl cone Boece 245 Amer Smelters Sec pref B_100 | ----- ------|----- ------ May| 99% Jan 
921g 9212) $9212 92iz/ *91l2g° 9312] *91!2 9312] *9112 9312] ~~ gp _-- | Do pref Ser A stamped 9212 Feb 23; 931gJan 2|| 9012 Dec! 10244 Mar 
83 S44) 82% 83%) 282 F822) 822 83%] 8153 82%! “Siig? 817%| 42,910 Amer Smelting & Refining.100 | 76'2Jan 5) 86:2Feb 19|| 6753Dec| 112% June 
*105% 106%4|*105%, 1063;/*105 1107 | 106 106 |*106 107 10613" 1061g 200| Do pref........__ o 00 | 104 Jan 5) 1061g Mar 1// 2991g Nov) 117g Jan 
on 107 1088 1068 oreo? 107 108" #106" 108" “1054 hove 1e00| 4 * ry--100 Ss jaw 10812 Feb 10 Sone 26 = 
10714 10714 4 M4 2 8 1,600 Sugar Refining 98 Jan 16 2Fe 891g Nov! 126% June 
*110 111 /|*110 Pt yA, . | LF te yt “108 Uae betes as Way eee -- io. 109 Jan 21 erg - 12113 Jan 
8512 9014; 88% 9114 4 is 4 2 4 91,300) Am Sumatra Tobacoo____ 60% Jan 5) 9514 30 May! 6212 Dec 
107 107%) 1061g 107 | 1061g 107 | 10712 10814} 10714 1073; 10712 107!2} 4,822 Amer Telephone & 4 99% Jan 4/ 109% Feb 1]! 95% Deo! 12819 Jan 
165 16512) 165 165 164 , 166 164 164 163 163 |*160 165 1,100 Tobacco....___ 100 | 140igJan 5) 168%Feb 6|| 123 Deco! 220 Mar 
99 99 | *97 102 | 97% 9714) *97 100 | *97 99 | §9712 9715 376| Do pref --------100| 94 Jan 24) 99 Feb 23/| 89 Dec! 109% Jan 
541g 5514) 53 54%! 52% 537%) 5414 54ie] 5312 543s) 54 547%! 4,600) Am Woolen of Mase..___~ 100; 44%sJan 15; 56% Feb 21|/| 37igFeb| 58% June 
94 94 935, 93%) *92 9412] *93!2 D412] *9312 9412/ *93 9419 200 SSS waren eee 00; 92 Jan 4) 94% Feb 16); 87 Nov! 100 June 
261g 2613) 26 26 | *25 27 25!2 26 *25 27 251g 25le 400) Am Writing Paper pref_._ 100 20%gJan 18; 3ll2Feb 5 17 Nov) 541gMar 
*15 16 | 5l2 15le} 15lg 1512] 15lg 152] *15 16 15 15 750 Zine Lead & 8... __ 12% Jan 18] 174Jan 3/| 10!2Dec| 41% Jan 
"43 4612; *43 46 | 43 46°| *43 47 | 43° 8 4510| #43 eos pref__...__ RAP 41 Jan 2) 47 Jan 3/| 3912 Dec Jan 
631g 6473| 6314 64%) 6333 6414] 6312 65 627% 63%) 63 6312] 35,300 Anaconda Copper._.__.___ 50 | 7259's Jan 18) 6612Feb 19|| 511g Nov| 87 May 
11412 11712} 111 11614) 11212 11419] 114 116 | 11210 114 11212 113 | 26,400 At! Gulf & WIS8S Linectfs100| 97%Jan 5) 12014 Feb 18 8753 Sept) 1211, Jan 
*60 2 | *60 6212] 61 61 | *60 62 61 61 4 60l2 601s 3 Do pref certis______ --100; 58 Jan 5) 63 Feb 18|| 54 Feb| 66 Jan 
7% 70ui 73 76 73 7812} 7714 80l4; 771s 79 7673 78%s|295.400) Baldwin Locomotive.....100| 56!sJan 15) 81% Feb 19]! 43 Feb 7612 July 
ween Seenl once cece! ese cose] sone. cone} 100 100 |... .... a: -100| 93 Jan 2) 100 Feb 28|| 93 Dec! 1021gJan 
*90 9212! *90 92101 #90 92 | * 92 91 91 1 *90 92 100! Barrett Co (The)__._____ 100' 85 Jan 4! 93 Feb 19/| 82 Dec! 136 Jan 
* Bid and asked prices; no sales on this day. { Ex-rights. § Less than 100 Shares, a Ex-div. and rights. s Ex-dividend. » Before Dayment of first installment. 














New York Stock Record—Concluded—Page 2 


Por record of sales during the week of stocks usually inactive, see second page preceding. 
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PER SHARE 
oiGH 4ND LOW SAL@ PRICBS—PER SHARE, NOT PER CENT. ner ~ sad STOCKS Range Since Jan. 1. 6 for 
t NEW YORK STOCE On basis of 100-share lots. Year 1 
Saturday Monday Tuesday Wednesday ; Thursday Friday Week EXCHANGE ~ wine 
Feb. 23. Feb. 25. Feb. 26. | Feb. 27. | Feb 28 March 1. | Shares Lowest. Highest. Lowest Highest 
| 
$ per share | $ per share | | $ per share | $ per share | | $ per share | $ per share one nh hen nee tptapasad Par | $ per share. | $ per share. || $ per share | $ 
oaks eat: an Ge cael --| 82 837%) 81 8llg} 80 80 1,100; Bethienem Steel_._...._. 100 | 74l4Jan 15| 337% Feb 27|| 6644Dec| 515 Jan 
78%, 804g) Fis 81 | 80% 81%! 80 82%) 78's 80 7753 7914|179,800| Do py ee 723g Jan 15} 83%gJan 3/| z66ig Dec | 156 June 
oipih -| - ia Se emia SN Peat ll FRR 00} 90 Jan 3] 90lgJan 8/| 84 Oct | 135 Jan 
101ig 10114! 101% 1011g, 101%4 1015s) 1012 101% 101 101%| 101 101%| 5,000} Do cum conv 8% pref...| 96!2Jan 15| 103 Feb 1i|| 93 Dec| 101120ct 
q 117% 115%) 118 117 | 117 11912) 119 11953] 118% 119 | 118 11912) 2,100) BurnsBros...._...__ 2 100} 108 Feb 5| 1195gFeb 27|| 89 Jan | 125% Apr 
193, 19% 195, 1953, 1953 2033, 20! 2012] 1934 20% 203g 2033! 1,200 Butte & Superior Copper...10| 161gJan 2] 22%,Feb 18|| 12%Dec} 52% Jan 
*1612 18 16'g 161g, *16 17 17 173g! 1612 1619} *163g 17 900 rnoia Petroleum vtc.100| 12 Jan 7| 18%Feb 19]| 104 Dec| 30i¢Jan 
46 «647 46 4614! *4512 46 47 47 "= 48 | #46 48 6 ER EE: 100} 36 Jan 5| 4814 Feb 18/} 2912 Nov| 6214 Jan 
70 70%) 69% 72g) 70%g 7153) 7llg 733g! 7033 72 7012 7114] 41,600) Central Leather_....____ 100 | 611gJan 15) 733g Feb 27|| 55 Dec| 1011gJune 
#10412 ot ! 10512 10512, *104 106 (*104 106 |*104!2 107 |*104 107 100 eS A RS, Saike 100 | 103 Jan 3] 1051gFeb 18|| 97 Dec| 115% Jan 
3112 31ig 31%! 311g 3153) 31% 32 3114 31'2| 3lig 3112} 2,100 Care és. Pasco Cop...No par| 29%4Jan 15| 3314Feb 20|} 25 Dec! 41 Feb 
9034 jon 9llg 95 | 93 «95 90 94 90 «gi 89  90l2| 16,300) Chandler Motor Car...__. 00| 684Jan 2} 95 Feb 25|| 56 Novi 1 Mar 
1612 16%) 161g 1612) 16 16%) 167% 16%) 1614 16%) *161g 16%s| 3,600] Chile Copper______- Rae. 25| 15 Jan 19| 175gJan 2|| 11% Nov} 2753Mar 
43% 4312) 4314 4334) 4312 4334) 4312 437| 4314 433g) 427g 4333) 5,500) Chino Copper._._._..__._. 5| 4ligJan 15) 451gFeb 1)| 351g Nov Mar 
40 «440 39 3912) 3834 3912) 39 395g) 3812 39 3812 38l2| 2,900) Colorado Fuel & Iron_____ 100 | 34%Jan 29} 4212Feb 19|| 29% Nov} 58 June 
343g 341g) 341g 3412) 33%, 34 3373 337%) 337g 337% | 3312 3334) 1,300) Columbia Gas &Elec_____ 100| 313gJan 15} 35 Jan 30|| 25% Nov| 47% Apr 
*90 8692 oa] 90 | *90 9112} 90 90 90 90 | *89 91 600 Coneeteaes a oS). 84 Jan 5] 921gFeb 7|| 7612 Dec| 13453 Jan 
921g 9212) 269% 6973 70 70'3| 70 74 727 737%| 72 737%} 3,200] Con fal Cam cine aekieosiedl z 697g Feb 25} 95 Feb 19|| 76 Nov} 10314 June 
*102 115 102 115 |*102 115 |*102 115 |*102 115 |*102 115 | _____. Sa Seis 100 $101 Feb 9/§101 Feb 9|| 97 Nov] 1121,Feb 
3312 3414| 32% 34 3314 337%) 33%, 343g) 3312 35%! 35 3573! 60,800 Carn Pretest Refining...100 | 29% Jan 15| 357s Mar 1|| 18 Feb] 387i July 
945g 945g *95 96 95 95 | *95 96 9512 95l2} 96 96%) 1,300! Do  pref_........___. 290g Jan 7| 96%gFeb 19|| 8812 Nov| 1123, Jan 
631g 6512} 62 64331 63 65 64!2 66l2! 6353 6514! 633 6414) 65,800) Crucible Steel of America.100 | 52 Jan 12} 683gFeb 19|| 45% Dec| 917% July 
*8912 90 | *89!2 90 | *89l2 90 | *895g 90 | *895g 90 | *895g 90 |_.....| Do pref....-.....__- 100| 86 Jan 31} 90 Jan 2|| 83 Dec| 117% Jan 
324, 33 8214 333g! 321g 335g) 3234 335g! 3212 331g 3214 33 | 33,000 ope ee ne Bugar aft No par| 28%4Jan 2) 337% Feb 20\| 24% Nov| 55% Jan 
81 81 82 82 | *81 82 817 824} 82 82 | *81 83 On. ee. Oe 100 | 78%Jan 17} 83 Feb 18|| 747%Dec} 941,Jan 
381g 391g 40% 40 4014) 395g 403g) 38%, 3953) 383%, 39 | 20,200 Distillers’ " Socuridies Corp. 100 733 Jan 2) 4312Feb 5|| 115;May| 4414 Oct 
8% 8%) 81g. 8%! *8l2 85s) 81g 9 81g 8le, 83g 812} 1,600) Dome Mines, Ltd_.______. 83g Jan 18} 10 Jan 4 6!2 Nov| 24% Jan 
36. «87 351g 3612) 36 36 36 3614! 3573 357%) 35%, 36 2:400| Gaston W & W Inc._No par 335g Jan 22) 39 Feb 13|| 28 Feb| 4112Aug 
14014 14012 1385 14012, 140 14219) 14214 14312) 141144 142 | 141 141 5,800) General Electric..._.____ 127%,Jan 7] 14312Feb 19|| 118 Dec} 171% Jan 
125 128 | 12012 124%) 11612 122 | 11914 123tg) 117% 120 | 11612 119 | 46,000) General Motors tem Séta_~ 100 10634 Jan 15) 141% Feb 9/| 7412 Nov] 1461g Jan 
*831g 86 | *83 8412) 8312 8312} 83le 8312) *831g 85 | *8314 85 200} Do pref tem ctfs______ 100; 81 Jan 2) 88 Feb 1|| 72% Dec| 93. Jan 
42 45 411g 4219/ 42ig 423) 427, 44%) 45 45 443, 44%) 2,100 Geann Gas Minhas 100 38 Jan 2| 250144Feb 5|| 324 Dec| 61% Jan 
*93 100 | #93 100 | *93 100 | *93 99%| *93 9912) *947g 100 | ______ ee 96 Jan 10} 100 Feb 19|| z91%;Dec| 112 Jan 
*75 77 | *76 77 76 «676 Tr 77 | 6 SF i 96 Te 200| Granby Cons MS & P_. 77100 74 Jan 25} 7912Jan 3 5 Nov] 9233 Jan 
41lg 411g) 401, 4014) *401g 41 | *4014H41 | *4014 41 | *4014] 4112 300} Greene Cananea Copper..100| 38!2Jan 17} 45 Feb 6]| 34 Nov| 47 Jan 
*92 3 | *90 9212) 9212 9212} *90 96 | *89 96 | *90 94% 100, Gulf States Steel tr ctfa__.100| 86 Jan 15} 961gJan 3)|/ 77 WNov| 137 Jan 
48 SE Cee 8 *95 100 | *95 1005} *95 100,4| ---.-- Do ist pref tr ctfs_._._.100 | 102 Jan 10} 102 Jan 10|} 10112 Nov! 110 June 
othe dap apt) welie mee wit ated Ji¢id dee “Soe eee alee Beene Ve. 6 6. TS re ee eee 117 Feb | 1171, Feb 
47 45% 4612) 45%, 4612) 46 4612) 4512 4614; 453g 46 7,900; Inspiration Cons Cupper___20 425g Jan 15) 4853 Feb 19 38 Nov| 6612June 
*13° «15 14% 154) 14 14 | #12 15 | *12 14%) *1212 15 600} Internat Agricul Corp..--100 10 Jan 8] 15%4Jan 30 7% Nov| 21% May 
#44 50 47 4812\ *44 50 | #44 49 | *44 49 | *44 49; 600} Do pref......______- 100| 38 Jan 5} 493%, Feb 5| 2614 Nov| 6012 July 
*127 12912 125 129 |*123 130 |*125 129 |*123 128 |*125 129 | _____- Intern Harvester of N J..100 | 11l!2Jan 2/| 130 Feb 20|| 100% Nov] 123 Jan 
31%; 28% 31 287% 30 293g 31 291g 301g; 291g 29%4/127,800 int Mercantile Marina._...100 21 Jan 15| 31% Feb 23)! 1713 Dec| 36% Mar 
991g 10114) 971g 100%s! 9712 9914) 9873 1007s 985 10012} 983g 9953/143,600} Do  pref............- 100 | 83% Jan 2} 10214 Feb 18, 6253 Feb | 10612 Oct 
28 281g) 28 28%4| 28 281g] 281g 2934) 285g 2914] 2812 29 | 29,830) Intern Nickel (The) vt0..25| 27 Jan 15| 307% Jan 3 2412 Dec | 473, Mar 
30 031 30 3053) 30 30 30 31lg} 30 30%) 3014 ais 5,950) Internationa! Paper_.....100 2412Jan 15| 3312Feb 6'| 1812 Nov| 495g Jan 
*58 62 1°60 62 | *58 61 /*59 £62 | $58 58 | *58 10| Do _ stamped pref_..-100| 58 Jan 22| 6512Jan 3|| 501; Nov} 7712June 
45 45 | *42lg 47 | #42 4512) 45 45 449 4512) 46%] t78 900) Kelly-Springfield Tire sain 25| 43 Jan 7| 4714Jan 11|| 36%Dec| 641gJan 
327 3314) 32% 33%| 33 337) 333 34 3314 33%g| 3253; 3312} 7,000) Kennecott Copper....No par | 30% Jan 14) 3414Feb19}| 26 Nov} 501g May 
7773 77%) 77 78 | *76lg 7812) 77 7883! 7614 76%! 77lg 79 4,600; Lackawanna Steel__.___.- 00| 73%Jan 12) 81 Jan 3/| 68 Nov| 103% June 
*15 16 15 15 155g 16 16 16 151g 1519! *15 162 600| Lee Rubber & Tire...No par 13 Jan 29; 16 Feb 19 10%3 Nov| 30 Jan 
*78 «679 3-7 78 78 1*78 79 7812 78le| *77 & 79. 500) Mackay Companies wae 100 | 7412Jan 29| 7812Feb 28|| 70 Nov| 89% Feb 
621g 621g) *62 6312) *62 6312) *621g 6312) 62le§ 6212| *62124 6312 ee ak AR eee 100| 57 Jan 4| 6212 Feb 28||. 57144Dec| 6712 Jan 
28 29 281g 29 28 281g 28 29 284 28 | *281g 29,4] 2,300 Maxwell Metor Inc tr ctfg.100 | 23!2Jan 15) 321g Feb 19 191g Nov} 613% Jan 
*61 64 61 61 | *59% 62 | *60 63 | *594 63 | *59 »# 63, 100} Do Ist pref stk trectfs.100| 5573Jan 15) 64%,Feb 8 Dec | 741g Jan 
231g 2312) 23 231g) 23 251g! *23 24 | #22 24 | #2112924 1,300} Do 2d pref stk tr etfs.100 | 19%Jan 15) 24% Feb 19|| 13 Nov| 40 Jan 
931g 9434) Q21g 9414) 923, 937%! 941g 9814; 964 9814) 95.4 9614|132,000) Mexican Petroleum_____-. 100| 79 Jan 5} 9814Feb 27|| 67 Dec| 1061; Jan 
95 95 ee ee ee BO | ye eM Ro Bil re By oR oS ais 100 | 87 Jan 15) 95 Feb 23|| 84% Nov| 977 June 
311g 3llg) 31 3112 31 3114} 311g 3134; 31l2 3112} *31 4 3112} 1,500) Miami Copper._____.__.___ 5 | 29%Jan 2) 331gJan 31|} 25 Nov| 434Apr 
451g 4512 45 4512) 45lg 457% 45 4519) 447, 451g/ 445g 4533) 11,500 Midvale Steel & Ordnance. 50 431e Jan 23) 481gJan 4|| 39l2Dec| 671, June 
*68 71lz' 6912 6912) *691g 71 *6912} 7012) *6912 701g) *6912 £701, 100 —— Pass Se eee 100 6712 Jan 24| 73 Jan 4/| 758% Dec | 10914 Jan 
je |” a | eee 2” A” a Ree: Fa a a eras ice: 100} 997% Jan 2| 100!gJan 3/| 95:2 Deo} 11712 Mar 
ae ea ae ee CR BG ase ee eS. National Siasuit Gs dhchigetelical 100 | 93 Jan 18} 100 Jan 3)) 797% Nov| 122i, Jan 
nies deaad eC Rtn carte TeapteL Ae. 4 seu ae aan resate: 00 | 108% Jan 2|711012 Feb 15|| 104 Deo| 127 Jan 
15% 157) 15% 15%4| *15% 1612} 15 15%| 15 15 15 15 2,200| Nat Conduit & Cable No par| 15 Feb 27| 18%Feb 13|| 1312Dee| 39 June 
491g 5012} 50 5333| 523g 5312! 511g 52%! 249 7° 5014; 49 4912! 41,700) Nat Enam’g & Stamp’g__.100| 37!4Jan 7] 5312Feb 26|| 24 Feb | 46% Oct 
*98 100 | *98 1 *98 , 99%) *98 100 | *97 £ 100 ref 100| 96 Jan 2] 9912Feb 20|| 9012May| 998, July 
52 53 | 521g 527%! *52 55%| *534 55 | 54 54 4314Jan 7| 581g Feb 18/| 37% Dec| 6314 Mar 
10012 10012; 101 101 |*100 104%3/*100 104 | 100 100 100 Feb 28| 104 Jan 11|} 99 Dec! 114 Jan 
1914 193g] 185g 1914, 1833 185g) 187% 19 187g 187 18 Jan 15) 195gFeb19|| 16 Nov] 26% June 
13514 136 | 135 1377] 13512,137 | 13512.138¥] 135 1351, 1171s Jan 12) 138 Feb 27|| 98 Nov] 156 Mar 
4612 4612) *45 50 | *45 50 | *45 . 50 | *45 | 50 100} 43 Jan 2| 4612Feb 23/| 39 Dec Mar 
39% 4013| 391g 39%! 38% 391g} 39 4; 3912 39127 4012) 39147} 39%| 19,500) Ohio Cities Gas (The)... 25 | 23512Jan 15) 4253 Feb 13)! 31% Oct | 143% Apr 
*5 512i «5g ilg] *5 @ «OSlel 65H «(5lel )«=5gsigl #5 gd Sle 300) Ontario Silver Mining. ...100 414Jan 22} 5% Feb 2 35g Nov % Be 
*27%, 2819: 2712 28 2814 3034, 2912 30 2914 303s; 291g 7307s! 9,300) Pacific Mail.............._ 2312 Jan 21; 307% Mar 1 18 Feb| 3012, June 
45 46 , *45 48 | *46 48 47!9 48 | *46 48 | #46 48% 800| People’s G L & C (Chic)..100| 395sJan 2| 55 Jan 31|} 35 ,Dec| 10614 Jan 
251g 251g §26 26 | *2512 2612) 26 4 26 | *2514 2612] *2512¥ 2612 800) Philadelphia Co (Pittsb)...50| 251sFeb!6) 30 Jan 3|| 241@Dec| 42 Jan 
523%, 53 5314 574) 57 58le) 57 § 58lg) 5612 58%! 56144 5712| 52,100) Pitteburgh Coal of Pa__..100| 42 Jan 15} 58% Feb 28/| 371,Dec| 6412 Sept 
*82lo 84 83 8312] 8312" 84 ss. ss 8312% 8312] *83 @ 8312} 1,300} Do pref............. 00 79% Jan : 84 Feb 19 74 Dec Aug 
6012 6173) 60 61 597g] 6034; 61 ™ 6212) 607%3{ 617%| 60733 61%| 4,400| Pressed Steel Car_______- 100 59 Jan 6912 Feb 19|| 49 Dec| 83% Jan 
*96 «698 | *9612 98 | *96 8 98 963, 9673 *95 .97 | *95 ¢ 97° eo Seeteeat> 95 Janz 2 977g Feb 13|| 290 Nov|z107 Jan 
Oe | cnnutP TER scant 28.206 10412 10412 *102 *w__ 106 10712 800 Publie Sery Corp of N3---100 101!2 Jan 10712 Mar 1|| 99 Deo} 131 Jan 
116 116%! 115 11512 1143, 114%) 115 11512|*1147% 117 |*115 117%, 1,900, Pullman Company-.._.__. 160 | 100! Jan 5 118 Feb 18)’ 106% Dec 16712 Jan 
521g 53 5212 531g} 5214 533g) 533, 5434) 5312} 54%) 54129 5514) 7, 850| Railway Steel Spring... 100| 45!2Jan 7 56%Feb19|| 36% Nov 658 June 
*97 100 | #973, 100 | *97 100 | *97 100 | *97 .100 | #97. 100 | ______| ON Se EE aie 100| 95 Jan 2; 98 Feb 15); 8812Dec/| 101 Jan 
24 241g! 2312 24 23%, 24 237," 2414] 2334\ 24 24% 24 o 300| ne “Consolidated Copper..10| 22% Jan 15; 25 Feb 19}; 1912 Nov; 3214 Apr 
775g 78%3| 7733 78%| 7712 79 78!2 80 77 | 777%| 7653" 7712} 14,100) Republic Iron & Steel__... 100 | 27253 Jan 15; 82%Jan 3/) 60 Feb| 941g June 
*97 100 | $991g 991g} 9812! 98le| 983; 983) 9712" 9812] *9612e} 9814 Se Oy ween 00| 925gJan 2) 9912Feb19/|} 89 Dec| 105%s May 
731g 74 74 75 75 751g} 7533! 7633) 7633/7714] 76 — 76 | 9,400) Royal Dutch Co ctfs dep... | 70% Jan 3) 77%Jan 21); 59 May| 7314 Nov 
10 1012} 1012 10!2) 1012 10!2) 1012 1012) 10 1 *92,4* 1012} 1,000) Saxon Motor Car Corp...100 6%, Jan 2) 11 Jan 31 4%, Nov| 68 Jan 
1501s 15054) 14973 150 | 152 ; 155%4\*152g 155 |*150 154 | 152 , 152 1,300| Sears, Roebuck & Co_____ 100 | 139% Jan 5) 156 Feb 15|| 12312 Dec | 238% Jan 
*161g 1712! *16!2 18 | *16%4 18 17.17 | *17 18 174% 1712 400| Shattuck Aris Copper..... 10} 155gJan 17; 1814 Feb 19 Dec| 29% Mar 
35 3512] 34% 35%) 34%, 35%4| 35 -) 36%) 3514 35%) 35 35%3| 20,500) Sinclair Oil & Ref’g._.No par| 2914Jan 2) 39 Feb 5/| 25%4Dec| 59% Mar 
*5ll2 53 | 50 50 5012 ''5012| 52 i eer, _.| 5012” 50%! 1,700) Sloss-Sheffield Steel & Iron 100 39 Jan 24| 5312Feb 19|| 331g Nov) 74% Mar 
51 523, 50lg 51'4| 4953) 5114) 4714" 51%4| 4614 | 4784] 467g] 48%;| 94,800) Studebaker Corp (Fhe) -.-100 46 Jan 17} 5612¥eb 19|| 3383 Nov| 11012 Jan 
*93 96 | *93 97 | 993 497 | *93 96 | *93 96 | 993 96 | _____- a 94 Jan 10} 95 Feb 6)]| 85 Nov! 10853 Jan 
3612 3674| 3614 3633| 3614 367| 3653 37 | 3612 3612] 357% 361s) 2,600 Superior Steel Corp’ 827-100 #3412gJan 15) 40 Jan 3)| 30% Nov| 51% June 
*93 101 | *93 101 | *94l2 99 | *9412 103 | *9412 99 | *9412 99 | _____- en! > ae 95 Feb 16) 95 Feb 16)| 96 10212 July 
1614 1712] 1653 1753} 17 17%! 16%: 1713] 16%, 17%| 1612 16%| 6,300) Tenn Copp & C tr otfs_No oa 12% Jan 2) 17%Jan 30)| 11 Nov) 191gJune 
15212 155 | 148 154 | 14812 15212] 152 15412! 15112 1531s] 152 15312) 20,800) Texas Company (The)....100 | 1361zJan 7| 160%Feb 2/| 114% Deo | 243 Jan 
55 56%) 54 5512} 54 55le| 541g 5614] 533, 5433) 5114 541g! 34,600) Tobacco Products Corp...100| 49 Jan 5) 56%Feb 21|; 4212Dec/| 805 Aug 
*90 92 | *90 92 | *90 92 | 90 90 | *89 93 | *89. 91 S00 . See ee 100| 90 Jan 19) 93 Feb 2/| 286 Dec} 105 Mar 
#10313 107%4|*103 10734|§1037% 1037|*104 107%|*104 107%4|*10414 107% 50| Underwood Typewriter...100 | 10012 Feb 7) 103 Feb 15|| 283. Deo| 107 Aug 
*67 75 | *67 75 | *70 75 | *70 7212} 70 70 | *67 72l2 100| Union Bag & Paper(new).100| 65 Jan 24; 70 Feb 28/| 59% Deo/| 112 Jan 
38%, _8%| 39 39 39 40 | 3912 3912, *39 40 3912 3912} 1,000) United Alloy Steel____- Nopar| 37 Jan 2 4 Feb 26)| 3412Dec | 49% June 
95'!2 9573! 93% 9514; 94 9614) 903, 9434) 911g 9124] 8812 9114] 22,700) United Cigar Stores 00| 8812 Mar 1 Jan 23|| 811g Nov! 127% Aug 
#101 115 |*101 115 |*101 £115 |*101 115 |*100 115 |*101 115 | _.___- cs 10ll4Jan 5 1014 Jan 5|| 9814 Deo | 120% Mar 
129 1297s| 127 129 |*123%/131 |127 127 |*127 132 |*127 130 500| United Fruit......._.... 11614 Jan 16; 133. Feb 18||z105 Deo! 154% Jan 
o14, 15 | 814 15 | 15 15 | 15g 1519) 14 14 | 14 14 600| U 8 Cast I Pipe & #ay----100 11%Jan 9) 15%Feb 18) 10 Nov| 2412June 
#4314 49 | *40 46 43%! 45 441, 4414) 44 44 | 940 44% eer ae 43 Feb 26; 47%Feb 1/| 42 Dec| 63 Jan 
121 121%4| 12014 123%) 12112 123 12119912435 12134 1227s} 12053 122 | 12,200 0 8 industrial Alcohol ---100 114 Jaa 5) 130%Feb 19|| 981g Nov; 1711gJune 
*93 100 | *93 100 | *93 100 | #93. 100 | *93 100 | *93 100 | __.__. ~ "pein a ial apie 100| 95 Jan 22} 97 Feb 2|| 88 Nov) 106 June 
571g 57's! 56 57 | *5612 57!2]} 571g 5714] 57 58!2| 571g 5712) 5,100 United States Rubber....100| 51 Jan 15| 5914Feb19|} 45 Dec| 67 Aug 
*10014 10114|*100 103 (#10012 101!2| 100%, 1011s) *98 10112) *98 103 200 Do Ist preferred__.___ 100 | 295 Jan 15} 1011s Feb 20 91 Deo! 114% Jan 
463, 4654) 463, 46%/ *46 48 4612 4612} 46!2 4612) 46 46! 900} U 8 Smelting Ref & M-__._. 50| 42%Jan 16) 48% Feb 19|} 40 Deo; 67% Jan 
#4419 4613) 44 44 | #4353 4553| #44 46 | *44 47 | *43!le 48 "ie “a 6 aeeerggee 50| 43 Jan 29) 45% Feb 1)| 43% Nov; 65214 Jan 
95 96%3) 94% 9614; 955% 9712) 9614 98 | 9512 9612) 791 9214/585,900 United States Steel aiaeeres 100 | 88%sJan 15) 98!2Feb 1|| 79!2 Dec | 136% May 
110 111 | 110 110%} 110 110%4| 11012 1105s! 1093; 110's| 110 110 | 3,500] Do. pref.-.-.....-... 100 | 108!gJan 7) 1125; Jan 31) 102% Dec | 12114 Jan 
81%, 83 8214 83 827%, 837%] 8212 837%| 81le 8214] 8012 81%4| 15,400] Utah Copper_...........- 10| 78 Jan 15) 85% Feb 19|| 7014 Deo | 118% May 
*14 1512} #14 15!2] #14 15 | *14 15 | *14 15 | *1312 15%] --___- Utah Securities v t c_..... 100} ll'2Jan 2) 152 Feb 18 91g Deo | 24% Jan 
41g 4112) *40 42 | 41 41 | 41 41 | #4014 4112] 403%, 40% 900 Virginia Carolina Chem. ...100 33% Jan 2) 43 Feb 19|| 26 Nov) 46 M 
1021s 102!g *102 108 |*102 108 |*102 108 |*102 108 | 10212 102!2 200 | Su aaaa sada 100| 98 Jan 16) 103 Feb13|| 97 Deo| 112% Jan 
65 65 | *63l2 67 64 64 641g 6412) *64 67 | *64 67 300 Virginia Iron C & C..-.-.. 100} 50 Jan 5 66 Feb 19|| 46 Feb} 77 
*8914 9114) *8914 90 90 9014) 8912 8912} *8914 9012} 90 90 500| Western Union Telegraph.100 | 85%sJan 2) 92 Jan 31// 276 Dee| 99% Jan 
41 4114] 41 4112) 411g 42%| 418, 421g| 4153 421g] 4133 4213! 6,700] Westinghouse mies & 3aig.-08 3812Jan 17; 431!2Feb 19/| 33%Dec| 56 May 
*64 «68 6412 6412} *60 68 | *60 68 | *60 69 | *60 69 100} Do 1st preferred___...- 59 Jan 11} 64!2Feb 20|| 52144Deo| 701g Jan 
€43 045 43% 43121 #43 44 4314 4312} 431g 4312] #43 45 700| White Motor.........-... rr 36% Jan 2) 45!2Feb 20)| 33% Nov| 5213 Jan 
185 1914; 1812 187s} 1812 1873] 1884 1953) 1853 191s} 1853 19 | 25,400) Willys-Overland (The) -...- 25| 15lgJan 15) 22 Jan 3/| 15 Nov| 381gJan 
_--- ----| *8014 83 | *80%4 8314] *8012 8314; 81 8178} *8014 82 500] Do pref sub rects full pd 100 75 Jan 3| 82% Feb 20|/| 69 Nov! 100 Mar 
53 53 | 53 5314) 53 55%) 54%, 56 | *54 55 | *54 5612) 3,400) Wilson & Co, ram © 06.2018 45\44Jan 2| 59 Jan 19|| 42 WNov| 844 Mar 
*117 119 2117 120 |*11812 120 |*117 11912] 11812 11812] 118% 118% 300 Weerweres & W) ladle tigi 100 114 Jan 7] 120!'2sJan 3)]| 99% Dec! 151 Jan 
*114 120 |*114 120 |*114 120 |*114 120 |*114 120 |*114 120 | ------ Do  pref.-...---.--..100 |-- ~~~ -----=|--= om wos ee = 113 Deo} 1261s Jan 
38% 40 | 40 41 41% 41%; 41 42!g) 41 41 | #40 42 2,100 Worthington F&I ete. 100 34 Jan 4) 42igFeb 27|| 231gFeb| 37% June 
88 88 | *86 89 88!2 88!2| *86 90 | *87l2 90 | *87l2 90 200; Do pref Avte...... 100 | 85% Feb 5) 8812 Feb 26/| 88 Nov) 97\iJune 
621g 6212! 62 62 62% 6212! 6214 624! *62 63 | *62 63 500! Do pref Bvto_....-. 100' 59 Jan 18) 6212Feb 26'| 50 May) 63 June 
j § Less than 100 shares. t Ex-rights. «a Ex-div. and rights. > Par $10 per share. Par $100 per share’ 


* Certificates of deposit. 





* Bid and asked prices; no gales on this day. 


2_Ex-dividend 
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ia inter 
In Jan. 1909 the Exchange method of quoting bonds was changed and prices are now—*‘and 


New Vork Stock Exchange—Bond Record, Friday, Weekly and Yearly 


'—mezcept for interest and defaulted bonds. 





































































































33 Week's Range 
BONDS $ oy 3 Since 
. A or 
Sones 3 rriday gongs or #3 ‘Since N.Y. STOCK EXCHANGE | 35| Friday | Range or Jan. 1. 
N. Y. STOCK EXCHANGE 35 Fr ; ey A owt Week ending March 1. = . 
“Week ending March 1. s March 1. el & Obie ion) Bia Ask| Low High| No.||\Low Htgh 
Chesapeake od a sheellwots eee 
. BG Askew = tah om a Oraig Valley ist g Se-....-1940)4 2 Ht — 7 Fe ak Se 
Government. ‘ 8. Potts Creek Gr ist 43.._. . ‘  , SRS Spal 
us shee enw Loan ....1947|3 -D)| 98.00 Sale | 97.86 98.04 amee 07.20 96.88 R&A Div ist con g 49.__1939 r n ¢ 70 ast LL pag i 
U 8 4s converted from 1st Lib- Saie |97.08 97.38! 272)\96.04 93.40 2d consol gold 48....-- 19sv SN iowa ee OS RS Renata 
yy 10an....-.-<-<- 1932-47|-- --| 97.14 Sale '34«97.00 7155 |94.70 97.26 Greenbrier Ry ist gu g 48. 1940|/M- Cn aa G5Gks Pee 708. 6scis ene 
U $ 48 2d Liberty — ert Q.3 “OT ry rh 9714|__..|| 97 07% ae Sone V ph ee AO] “Bi~ 59°] 50M 504] 3) 50 BOs 
I registered _. - i ee ee Chie ton RR re --- . 40 3 2 4712 
U 3 2s consol coupon ...-- 1930/Q- J) 97% “993 oon Fen -is -2--|| 9914 9914 |] — Railway Ist lien 3448. --- 1950) J <2 See 101 99% Feb "18/----|| 9753 997% 
U 8S 3s registered _......-.- k1913\Q-F) 93% 9 _ 99 $ Feb °13|____|| 98% 99 Chic B & Q Denver Div 48__1922/F - S| 74%, Sale| 7310 747g 9|| 7314 75le 
U 8 3s coupon ..._..--.-- EL918|\Q- F) 98% tn ae Feb °18|____||105 1052 Illinois Div 3}44--.-.---- 1949|5 - 83% 90 | 84 86 5|| 83 8712 
U 8 4a registered__......-- 1925|Q- F) 104% 105'2 105 s Feb *18)77~7| 105 105 Illinois Div 4¢_-.-.....-- 1949/5 - 3 963 99i2 Jan °18|----|| 991g 991g 
U 8 48 coupon .....-..--- siaee Zz 4 a <<<" oe an 2. Towa Div —s fund So rf “3 95% 222_| 97 Jan ‘18|....| 97. 97 
Canal 10-30-yr 2s. id wih ek *19)° 7-7] lg 971 Sinking fund 4a__.-..- - en 
U 8 Pan Canal 10-30-yr 28 reg °33\Q-N) 97 -.- | aa Deo 47 psa _— Byte Joint bonds. See Great North M-N| 91l2 93 | Gilg ile) 4] Oly 92 
U 8S Panama Canal 36 g-...1961\Q-M; 81 ee Ieee ee Nebraska Extension 4s___1927 m-N tan eS Re Beker 
U S Philippine Island 48.1914-34/Q- F) --.- ---- coe Rewtesered -+2-------- Prot m-8| 82% Sale| 82% 8314) 15 81 Sle 
| General 48_--- -.-.---.-- * 22ig 25 | 30 Jau "Ld| ---=}| 3 
vernment. 3, 1 Chic & E Ill ref & imp 49g--1955/3 - 3) <2i2 25 | 30 2512) 47|| 25 28 
Awer Foreign Seour Sen. 1019|8 - A Soc Gain | Sot SOtalseeTil Sent sone © 9 Mig & Tr Co ctis of Gep--|-- -.| 32 26%) 25 25ig, $7 26 38 
Axgio-French 5-yr 58 Exterloan-|A-O} 89% — 80 , Feb ‘18 | 78 80 lst consol gold 63....-..- 1934/4 - . Giiat ST sone’ iT ..--0.... non 
A’gentine—lInternal 5s of 1909_.|M- S| ---- @ale’'| 83! 90 | 133] 84 90 General consol Ist 58_....1937|M-M| ---- 74170 Fed 13\.2. 2 70° “70 
Bordeaux (City of) 3-yr 63-1919|/M-N) | 39 ain “na US Mtg & Tr Co otis of dep|-. --| ---- 7% | 70 
Cxinese (Hukuang Ry)—5s of '11|3 -D/t 60!2 97 | 95 95 |" 2|| 901g 95 Guar Tr Co ctfs of dep_-_.-. oA) “Site 97% Feb °13|.---||__.. ---- 
C iba—External debt 53 of 1904_|"- 8 pd 93 | 9044 Jan °18 9014 921g Purch money Ist coal 58. .1942|F 2 ee 1-28 - Meee ee 
Exter dt 5s of "14 ser A...1949/F - A) 90l2 R512! 86 Oct ‘1 _ oobi ei Chic & Ind C Ry Ist 58_..1936|3 - $| 55 Sale| 54% 56 | 45 54 60% 
External loan 4}48.......1949|F - A) 7914 Sale| 94% 95te\""23!| 94 9512 || Chicago Great West Ist 48. _1959|M- 3| 96% 105 | 98 Feb ‘isi-...|| 98 98 
Cematten of Cangte -... 2-¢ oate Sale,| 92% 9412 12/| 90% +4 Chie tL gaa bent =| SH ecco 68 |1k0t Apr ‘17|----||.... ---- 
Do “4 92% Sale | 92% 9312) 20) 88% 9 Refunding gold 5s_-.-... “Sy SPP Foe “RS BR epee 
do 1931|A-O} 92% 9% 16 98 Refunding 4s Series C____1947 <7” TER iowa ae 
French Repub 5348 secured toan-|-- -- Bun Gale | 89%  89%| cll Sov pate |] ind-& Loney tec ou .<-Meere 2) “Fi* “teal Seater 
Jagentas Gove--2 teen 6540.1886)- -4 : aor oOlte 91° 91 3| 90 92% | = oe ye lat tha0. 4008 . “< SO BO Eon dip cos weve 
Ssoond series 448... ---- 9! 7 81 c East Is we -D| ---- ---- 
Do do “-Gormaaa stamp”.|.- --| 794 Sale 4 -s Feb'"15 vie Fal 76 Chicago Milwaukee & St Paul— 7753 78 | 78 Jan ‘18\.--- 767, 79 
Sterling loan 4¢......... 1931|3 - J)t Hh Sale | 8812 8912] 54/84 90 Gen'l gold 4s Series A__.¢1989|J - ; gee etre 925g Feb °16|----]|__.. ..-- 
Lyons (City of) 3-yr 68. _..- 1919|M- ro Sale | 8812 8912 65)| 84 83% ed..........- €1989/Q - D| 7312 79%! 80 80'4' 15)| 761g 8014 
Marseilles (City of) 3-yr 68_-1919/M-M) | 99. 45 | 404 Feb ‘13 40 4253 Permanent 4#___.......- 1925)5 - ©| 67% Sale | 67 63%| 48!) 643, 70 
Mexico—Exter loan £ 5a of 1899/Q- Jit 2" 38 3316 ST, pati, eens Gen & ref Ser A 4448.__.a2014|A - 79 81 | 7855 79 | 10] 771% 80 
Zold debt 4s of 1904____- 1954/5 -D) 31% Sale | 85% 8712| 154 S2lg 80g Gen ref conv Ser B 58_..a2014|F - A 777% 721g Aug °17|----}]___. .--- 
aris, City of, 5-year 68....1921|A-O —s 701 70%, Feb '18 ee | Gen’! gold 344s Ser B___.¢1989|J - J r72 35] 84° Feb '18'...-|| 88 S412 
Tokyo City—5e loan of 1912----|M- $| 7h 70l2 7 99 |°296| 97 99% General $240 Garies O...41908/5 = 3) ---- Fes TE i ee 
pf Eee ib Bett ode 219|| 9514 98 Gentaaie tian "eal <7 Gale | 714 7a) 4d 71% 75te 
- notes...... -~ a; i 43, Convertible 4}48..._.__. 1 18). 
Syne Bi notes... -.1921|M-N) 93% Sale | 93% Ooi! 1589|| 97% ots Chic & L Sup Div g 5s...1921|J - 3/ 908 ----| 97 Fed ‘18\...c{| 94 84 
Convertible 54 % notes_1919|F- A) 9914 Sale “ || Chic & Mo Riv Div 5s__.1926|3 - ’ 961g 98%g| 98 9814 4197 98l2 
tT hese are prices om the basts of |$5to£ Chic & P W ist g 58____- co ae in ne ee ae 
d City Se Itles. oo cy cee ceeds - 3, 97% 10632)100 Oct ‘17, ----]].... ---- 
te an ty Securitie 3, 9 90% uque Div —_ i 7, oo ES ei RresS 
WY Clty 448 Corp stock. 1960)M- § rt Sale 30% 30% - 59% 90% Fargo & Sou assum g 68..1924|3 - J om 103% — s bo ‘isl _.__llos” “$8 
4445 Corporate stock....1964|M- 8 9014 9212) 90lg Feb °18 885g 90ig La Crosse & D let 58_--.- 1919/3 - 3 9314 9814/1001g Sept’17|----|]..._. ---- 
448 Corporate stock....1966/A -O 96% 9610 96 96 ee 94%, 965g Wis & Minn Div g 58_._.1921|J3 - J 971g - Ba >, SS eee 
4}48 Corporate stock....1965|3 -D 9 hd 9615 9612 9612 1|| 941g 9612 Wis Valley Div Ist 6s_...1920\J - J Tesla tote Oe Se ote 
448 Corporate stock....1963|M- 8 coe Bale. 86% 87 6|| 8612 87ig Milw & No lat ext 434s_.1934|3 -D $l, 88 | 8114 Feb ‘18\.... Sit, 81ly 
4% Corporate stock ._..-1959|/M-N 87 87%| 8714 Feb 18 86% 8714 Cons extended 4348_---1934|3 -D| 31% 89 Jan °18|....!1 89° 89 
Se Cemparate chock... 1900 | 80% Stic] STs Sigil" "all sore oo ° 8 dee ee S| see 2.2] oe On 11... “sig “35 
4% Corporate stock... .. ¥ 86 || _ Registered._..... ~ 5 1 1 1 8 
4% Corporate stock reg -1066 eT ole Sele] 95% Feb “18\___'|| oo fl lg ——— aera! bial BS ME Bi “554 
44% Corporate wioak-~1957|M-N| 96." 96's] 04” 26's 78, 78% || General de 1987|M-N) S412 $5 | S44 Stig! 6) Ste B5t 
oe ea 101 July*17)--77||.- =... <a y wd eee eg 1og7|M-m| 100” 101%|102 Feb "18|.---\\ioi” 163 
Se eee eee ad ARTE Se Genera: 7 an © an ae 1 , SO WANS 
Canal Improvement 4a.--1961|3 - J} 96! 9714,100% July’17)-...||-.-. ---- Giekins Sand 6s.....1870-1saaiA-@) TO ----| 188i Dee °17|----]|---- ---- 
Canal Improvement 4s... 1962 5-J 96%. 96 Jan 18 sata “96 Geecece 1879-1929|A- 0} ---- 100 _ 104 Sept’17 See Seen 
Canal Improvement 4s_..1960|J - 3 105 . 11012'106 Feb ’18 1105 106 Sinking fund 5e_____ 1879-1929|A - O 925s 97 |10312 Apr *16|----}|____ _--- 
Canal Improvement 44s.1964|3 - J 100 104141103 Sept’l7 Diicene see8 Th: tines: 1879-1929/4 - O 9514 93 | 9612 Feb "18|----|| 961g 9612 
Canal Improvement 448.1965|J - J 105 107 . 104% 107!2 10412 10712 Debenture 58....._._._. 921|A-O 91 97 |100 Jan ’18\----l]100 100 
Gighway Improv't 4348. .1963)M- 100 10412/1031g Oct °17)..._\|_... .... |] | Registered_....__.___ 921\A-O 93!2 96 | 941g Nov’l7|----||___. ---- 
Highway Improv’t 4/46. .1965|M- 8 79 '| 74 Deo ‘17\--- 7-777 7777 Sinking fund deb 5s______ 1933 |\M-W * tiie 
Virginia funded debt 2-3s...1991 J- 3) ---- 40 504 June’17 eecellenne ---- If  ROsisvered........... 33 M-N “7638 was 1011g "Ge 7 [eee 
6s deferred Brown Bros ctfs-..|-- --| ---- Des PlainesVal Ist gu 41431947 m-8 10212 7 -|101 Jan °18)----||101 101 
Frem Elk & Mo V Ist 63__1933|A - © ete ee 
Istg ie, .....91995|Q- 3| 56 63 | 56 Feb‘is\___.| 56 59 ioe 6 Litmus es poe | Paar 
Ann Arbor Ist g 48... ..._- A 1 1 gu3e__- ae ieee ee ee ii 
Ree nee --eeeA-O| 8S ne] 83 Bopety nt ee Manto arene e.--19al ls - 2 100% ----|101 Feb °18|----l}idi 201” 
Registered ...._..... 2. are S| Se, “Er"l Ge peas wrrr "7213 76 ytd TU tO ata tt et meee Sa 
Adjustment gold 4s... .. b1995) Nov ° Sa Ashland Div Ist g 6s__.1925|M- 8 a6 .... ite Novia...” 
oeneeeenee MN| “737 “Féq] 76° 76 |" ill "Zag “78 eat oeed On.-190815 - 3) Te orl ee rein ton? 22 
ee b1995|M-N 419 87 7 83 Feb '18 83 84% Mil Spar & N W Ist gu 48. 1947|M- 8 93 98 | 98 Oct "17/---- oe 
Jonv gold 4s---- =~... ieee -D| sate 87 | Stig Feb “18|---7l| Sa $6 St L Peo & N W Ist gu 58.1948|3 - J ae 
Jonv 4s issue of 1910..._1960|/3 -D 84% Chg O06 “RT. ce wows Onicago Rock-Isl & P 77 Sale | 77 7734) 16) 74 77% 
Sass Otte Div lets 4...1828/8- 8 SON ----| 7 _—en. Ratiway general gold 48_..1988|3 - J OT Maer*l?|..--1.... eso 
ee eee, ue Se. -- 10085 - 2) Sr a | 00 eee 80 “80!2 Registered... .____-- 0885 | “64% Gale | 641g Geta! 156 641g 68ig 
Fanon con Gare L ist 40196812 - 3) 77's 8 82% Jan "18|___-|| 82% 82% Refunding gold 4s______- 1994)A-O) Si Com | oe “9 2| 66. 71 
Sie tee ne ees] 33 1001 on Jerin i 20-year debenture 5.----1932|3 - 3| 61 97% Oct *17|----||_. --.- 
8 Fe Pres & Ph Ist g 5s... .1942|M- $ 84 8412] 83% 84!2| 15\\ 81 84% Coll trust Series P 4s_____ 1918/M-Ni ¢3 gaic’ 63 62. 64 
Atl Coast L 1st gold -... Ae pe 811g] 811g Bllz}_—s || B1lg 821g RI Ask & Lowe Aas 4 340...1986 __s 90 95 | 96 Feb‘is|-_---|| 96 96 
“93% ee ur —Ist g 58_. ° 1 ON Big Ti ae 
pet ee el ad 2 ee ee CRIF &N W ist gu Se.-1921 A-O} 55-100 | 9712 June'7 sa” dé 
~ 3| 1061g ~~~ ~|129% Aug ‘15 ee ae Choc Okla & G gen g 56_.01919|J - J 90 | 97% July'15|----||.__ .--- 
>< Zila 721g) 71 73 | 29170 “7313 Consol gold 5a...____. 1053/8 -8) ~==- 5p | be On ee ee 
we. hs wearin in lo Keok & Des Moines ist 0.1923/A-@| 53 59 | 55 Oct '17|----|-_ > == 
=O) 93is -27-|105 ans -2..|| 99 99° Onte OP MeO wee 60 91030 5 “P| 102% 112 {102 Jan “18]----/]102 102 
an °18/_._. --- rar 3 Os eee 
“2 soe “337 ote ‘ 88 52|| 87 891g Cons 6s reduced to 344s__1930|3 -D ph a x Ht word sae "SG 
- 3} 8i% 8734 9012 Sept’l7)____|/___. ____ Debenture 5¢...........1930|M- 8 100 lll s nn ee 
“3 “777 gale'| 77 774| 78|| 76 78 Ch St P & Minn let g 6s__1918|M-N 10054 nn: ee ee 
<= ee North Wisconsin Ist 68_..1930|3 - J 1004 103 |100% 100%, 10014 100% 
~ “| "J8se Gale 781 7914) 64|| 763, 7912 St P & 5 City Ist g 66__..1919|A-O 1 105'g Nov'l6/.---||___. ---- 
D ai sy si. ga 20 831g Superior Short L 1st 58 ¢.71930|M- 8| 8412 -.-- 82 Jan ’17|.... eae 
& ey i ee oe Cate TB & So-Rast ist Se. -1900)3 -O) co<- 1o8 10312 Feb ‘18|_~--||16312 103% 
Pitts Juno 1st gold sess “2g “87% 88 Oot '17/_-~7\|"77> 7777 Ohle & West Ind gen g 64.-71982/Q -M| 1032 104, [10312 Feb 1 
PJunc & M Div Ist g 3348 1925|M- N 8 72°| 75 Jan ‘18\..--\"75" “76 Consol 50-year 49.______ 1952|J - J 90 May'l7|----l|_.__ -... 
PLE & W Va Sye ref 49. _1941|M-N “35° sale | 85 85 | 5 83 85 Cin H & D 24 gold 4348__..1937|J - 3) ---- ---- niin eae 
yoy Ay Ad eet a 100. Apr ‘17 ----- || Ist & refunding 4¢_-_._-~ 1959|3 - 3| ---- ----|- a5" aesisi-o-0---* 227 
Cent Obio R ist og 4348._1930|M- $ 908 100 "| 99% Junerl7|~277||"777 7777 Ist guaranteed 4e________ 1959|J - 3) ---- ---- GS paeaa asce 
©} Lor & W con Ist g 58...1933/A - 0 101% Nov’16|._ S, hips” Cin D & I Ist gu g 5s____1941 MeN) -o-- <<-- 88 Mar’ll|_--- rebated tiie 
Monon River Ist gu g 5s..1919|F - A “Sits nc etnias 9914 Oct °17 aa aledete ace te C Find & Ft W Ist gu 44¢.1923|M-N| ---- - 6 er oe oe oe 
yg tk LL ats RS le sa Sraagpaprie= Day & Mich Ist cons 4340.1981/3 - J) -s- €3 | 88 6 “59° “63% 
old 58... ..-.- z A-0 ce” Be a ee es Oley Cin Ch & St L gen 48_ 1993/5 -D 681g 73!2| 681g Jan "18/----|| 681g 7012 
ital H&P poe ene nn eatin S| “a5” pO | Dole Feb “18 991g “901g 20-year deb 434s__._.__- 1981/3 - 3 75° go lll ep a7\-2 it 
Saffalo R & P gen g 5a... - rod McN| 85 99 | 9915 Oct “17 wat. Qoitegthert.» General 5s Series B.----- 1988 : Pie a 81%] 83% Mar‘l7|----||_... ---- 
re: ’ A eater Cairo st gold bie bee = 7, ® ecethccee ©2090 
All & West lst g 4s gu_...1998/A-@) 75 ---. 1ns'e pons ee os Cin W & M Div Ist g 48__1991|3 - 3 a  ~e Se 4 oe -2_-|\ "64% 66 
Gees & Bab les oe g S6..1968)3 - 2/ -=-= 102/103 Feb °18 103 103 St L Div ist coll tr g 48..1990/M-%) 85, 7319 June’l7|....||.... ---- 
Roch & Pitts let gold 6s__1921|F -2 991 102 |104 Now'l7|_...||... ____ Spr & Col Div Istg 4s_..1940|/M- $ ets. Se: i Mlncesdl. was cone 
Coasol Ist g 6s... -.... ee ol sie 9112 91g) i|| 86% “Gite W IW Val Div let ¢ 40.-.-1940/3 - 3) ios Tas 102te Gor “17 2nd 222 
Oanada Sou cons gu A 58. ._1962/4 - 0 "84"| 84 Deo '17/.- Spin C 18t L & C consol 6s___-1920|M-N eae oa: 2." 
Car Clinch & Ohio Ist 30-yr 5¢°38/3 -D “o5" 97 Jan °18|_._-|| 97 97 Ist gold 48_.......... k1936/Q- F) ---- 881g May’15|----/|.... ---- 
Central of Ga Ist gold 5__91045|F - A 897, “O4ie 90 Feb ’18 eguene 8s 90 Registered... ._.. £1936 |Q - F “871s aes  “ a! sppeaeoeee 
tirana ol” fl nee et SA ot ent oe. - 5) .-- + .222ltete Aus "81... 2 
Mac & Nor Div ist g 58..1946|J - J eos & a ~---| %4 July’08|-.-- ores 222° 
Mid Ga & Ati Div 58___._ 1947|3- J “is” y e2ee = 47 5lig 
Mobile Div Ist g Se... __ 1946/3 - J a Be es ede 
Cen RR & B of Ga col g 56__1937|M-N 89 90 | 881s 881s 88 90 
Cent of N J gen’! gold 58..._1987/J - 5% «(7 8 Jan 18/-.--|| 6 8 
Registered ....___--- b1987/Q- J oF ae F 5% Tie 
Am Dock & Imp gu 5s...1921 ; - ; 8414 Bale | 84 8412] 17|| 82%, 86% 
Leh & Hud Riv gen gu g 58.°20|J - 3 N| 691g 705s| 687 6912; 32/| 66 73 
N Y & Long Br gen g 4s__1941|/M- = 95 9713] 96 Jan ‘18|....|| 96 96 
Osnt Vermont Ist gu g 4s_.¢1920/Q - F 3-D +4 en 
Ohesa & O fund & impt 58._1929|3 - J A-O "94 |"S4" Feb “16|...2|\|"777 2277 
ist consol gold 56......__ -a Cuba RR Part eahues iw 
Registered ----...... - “ Del Lack & F lg Jan °18|...-|| 73ig 731g 
ORrreees ©'6*-------1008/m- 8 Som Mar a7|_ || 72 75% Morris & Hao 1st gu 8348-2000)3 - ©) 70, 7 | 73% Jan 100% 1022 
Registered ._____ --»--1992|M- "i" Gale” 71 59|| 651g 71 N ¥ Lack & W Ist 6s_...192 Al 9573 99 | 98 Feb ‘18)_..-|| 98 
so-yeas convertinte 4348. _1930 .-* 791g Sale | 781s 79% 115|| 76 8 Construction be... 1888 ag Ole 95%! 93% Jan 38 ~---|| 93% 93% 
Sandy Ist etal: 3-D 65 78 84 Apr ‘1 Seale ecee coco I : 45... 2000 i esooce ease 10218 e ween es ooee 
Goal River My lst gu dx.-tpeal2 -D) 65 ~..-| 851g Now'l6)....j/.... _. Warren lst ref gu g 34s. 
. » Due Nov. ¢ Due Deo. s Option sale. 
*No price Friday; latest this week. @ Due Jan. 4 Due April. ¢ Due May. ¢ Dus June. } Due July. t Due Aug. ¢ Due Oct. 2 
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BONDS 
N. Y. STOCK EXCHANG 
Week ending March 1. 








Delaware & Hudson— 


edge > rg g 4}4s8..... 1922 
BRE GA... 5 wacamence 1943 
20-year conv 56......... 1935 
Alb & Susq conv 3}48_...1946 


Renss & Saratoga ist 7s..1921 
Denv & R Gr Ist cons g 4s8_. 1936 
Consol 4}48.-.-.-.-... 1936 


ist & refunding 5s 955 
Rio Gr Junc ist gu g 56...1939\5 
Rio ao Sou Ist gold inn j- 


: 
Ht 


: 
& 
i 
a8 
a 
F 


eegeee 
Rage ne 
EcezE 
ekess 


Chic & Erie ist gold 5a...1982|M-N 
Clev & Mahon Vall g 5s_.1938|3 - J 
Erie & Jersey ist s f 68_._1 J- 


Long Dock consol g 68__- A- 
Coal & RR Ist cur gu 6s.1922|\M-N 
Dock & Impt Ist ext 56..1943|J - J 
NY & Green L gu g 58..1946|M-N 
NW Y Susq & W Ist ref 54.1937|3 - J 
2d gold 4}4s8____...___ 1937\F -A 
General gold 5s___.._- F-A 
Terminal ist gold 56___1943|M-N 
Mid of N J Ist ext 58_...1940|A-O 
Wilk & East ist gu g 58_. 1942/3 -D 


ete 


= NorCB&Qcoll atten J- 


REM 1921/Q 

1st & ref 419 Series 4..-198% 4 
St Paul M & Man 4s____. 1933\J 
Ist consol gold 6s_...._ 933\J 
deli eidiaings 1933/5 
Reduced to gold 448.1933|J 
ae ae 1933\J 

Mont ext Ist gold 4s..-199715 
Pacific ext guar 4s £___1940\J 

& Minn Nor Div lat g 48_1948\A 
Minn Union Ist g 6a_____ 1922\J3 
Mont C Ist gu g 6s___._- 1937/\J 
Registered __...._ 937\J 

ist guar gold 5a_____ 937\J 


Gulf & 8 I ist ref & t g 58__b1952/J - J 
Hocking Val Ist cons g 44s. 1999|J - J 
Registered 


999 

Col & H V Ist ext g 4s___ 1948 

Col & Tol lst ext 4s_____ 19565 

Houston Belt & Term Ist 58.1937 

Illinois Centra! Ist gold 4s__ 1951) 
Registered 195 


= dn 19 
es 34g... 1952 
LNO& Texas gold 48_._1952 
Registered ........... 1953 
Cairo Bridge gold 46_.__. 1950 
Litchfield Div 1st gold 36_1951 
Louisv Div & Term g 3 }¥<s. rn 


Registered 
Spring! Div ist g 3s_..1951 
Western lines lst g 4e....1951 
Registered 


PEMA ROE 1951 

Bellev & Car Ist 6g._.__. 1923 
Carb & Shaw ist gold 4s__ 1932 
Chic St L & N O gold 5s8._1951 
eee 1951 
NE a ai nce 1951 
inal iitia 1951 


Registered 

Joint Ist ref 5a Series A. 1963 
Memph Div ist g «... 

St Louis Sou Ist gu g 48__1931 
Ind Ill & Iowa Ist g 4e..._- 1950 
Int & Great Nor Ist g 6s__..1919 
James Frank & Clear Ist 4s_ 1959 
Kansas City Sou Ist gold 3a. pao 


guar g 56. 1945 
Leh Val N Y¥ Ist gug gu g 4348.-1940 
Lehigh Val (Pa) cons g 45772003 

General cons 4348 .....-. 2003 
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Price Week's Range 
Friday Range or Since 
March 1 Last Sale Jan. 1. 
Bia Ask| Low High -\|\Low High 
9314 94 | 934 9314 9314 9314 
pe 821g 8212 1] 8212 88 
8 88 89 Feb ‘18|----!| 87lg 90 
7412 773g 74\2 Jan °18 74 TAlg 
1 onwiliee 00" Mlsasclichen meso 
6512 Sale | 6512 6614 601g 69 
6612 73 68 Jan °18/----|| 68 71 
74i2 Sale | 741g TAlg 1|| 741g 76% 
49 Sale | 48% 49 43|| 4814 5l1lg 
pee ES ely ts A! ee 
nha ween Gltg Apr °11)----//.... .... 
opis aditiaeds 38 July 17 anisa eal ia saree 
643g 67 | G4lg 6414 64 6712 
51 58 52 52 52 55 
cnn ame wee wif anid wien 
ee SF 2 a Se 
enee one 751g joy" | LEELA | ieee ae 
763g 77%) 7612 7612 7\| 7612 7612 
981g 1021g| 9934 Deo °17}----|/_... 2 
901g 101 | 90 Nov’l7}----jj/.... .... 
diane acaba 10512 Mar '08 dadetiak secu ad 
87 ..--| 85 Jan '18 82 85 
87 102 |104 Jan °17|----|/_... .... 
100 102 (101 Jan 18 101 101 
721g 9812) 981g Mar’l17|----||.... .... 
lg ..-.| 981g Oct '17|----//_-.. .... 
9314 100 | 9312 Jan °18)----|| 9312 95 
9514 ---.| 991g July’17|----||.... -.-. 
woce cnce| 94% Nov’l5|-<--/].... ...- 
9914 ..-./10712 Deo °16}----||.... ---- 
w<-- 67 | 66!3 67 6612 69 
asco oese 84 Deo ’16 agin eimae 
5014 53 | 51 5134; 10)| 491g 5714 
ove mi June’16 AiR 5 ce: “ahi 
---~. 86 | 7514 Feb ‘18 7514 75l4 
4312 4512] 4412 45 | 15) 42 48!g 
43 4434) 44%, Feb '18)----|| 421g 49 
495g 50 50!2g} 10)| 48!2 56 
90 9112) 90 90 5} 90 «93 
edukes apabianen 1067s Jan ‘17 ak kaos 
@en-~ 103 [103 July’17)--..||.... ...- 
975g'103% Aug °17|----||}_... ...- 
10213 109 (11012 Nov’'l7/----|/_... ---- 
cine. chm 103 Jan '18|----||103 103 
cons ane ~|1021g July’17!----||_... ..-. 
elites stiiliiia 85 Jan "18|----/| 85 85 
72 74%) 7434 74%, 2) 74 75 
-<-~. 62 {10014 Deo ’06)----j/.... ..-- 
caisde OM Te. MOV Wiidtcellaeces ccc 
SD wcanl kee POR “Wesel. ccc. cca 
75 wwccllGl DOB *1T<occil..2- cane 
63lg 77 62 Feb °18/----|| 62 62 
canals ‘eataned 231g Jan °17j-<ccii...< coce 
94 97 | 97 Nov’l7|----||_..- -.-- 
50 -.--| 851g June’17}----||.... .--- 
Payee = ee 
mae elma 95 June’12 ae enanne 
aneds ae Deo °17|----||.... ---- 
aes sf er Ce ee 
SSRN EE 561g Oct °17|----||_.... .--- 
~o-- 80 | 851g June’16)----||.... ..-. 
927g Sale | 92% 9333 340) 925g 943 
initia, enellaiiial 92ig Jan °i8 ----| O2Zig G3lg 
881, 39 | 88 8 2|| 861g 89 
Phage eA TS 96 June 1G)-<--ij...o- coos 
B6le cccel Bt. DOO UMlesctilocce cone 
105. 113 103% ASR iieedcll.ces acne 
991g oeance 18 Apr "17 wweelinece «<-e 
9312 93% Feb '18|----|| 93% 94 
851g 99 |10212 May’16/----|/_._. ..-- 
817g 89 | 81% 817, 1}| 811g 817% 
807g 89 9512 Mar ’16j<---||.... .--- 
mm aut: me Tee plbtacllin dws enve 
7914 8612| 801g Deo °17|----)|.... -.-. 
9914 ....| 108% Jan °17)|--.-||/.... .... 
18 cwcclhle) TE Ticaccliccce cece 
nam ecm MEM Elinéedl. cao ecoe 
921, 99 | 9912 Oct °17|----jj/_... --..- 
Olt, ....) 100% Aug °16)----ij..... cone 
mae Te Ge 1060 "Tiesacllacecn occe 
Gig 91g| 87% Deo °17|----||__-- ---- 
7414 83 78 78 l'| 78 83 
77 78%) 77 4 751g 78 
i AS. SGt— Jam “itiecccil. ccc once 
rrit 871g] 82% Aug '17|----||7 22> 2227 
706 cone 4 ee 3" 671g 75 
woone 98 | 90's Apr *17)-<<-]|.... oon 
87 95 95 Feb '18)---- 95 95 
henna Tae 92 GepeiTi-e.-||.... occ 
76 90 78% Dee "17 jcccel|.ccn once 
561g 81 BO WOW idiccccilecce coce 
S8ig ..--| 80 June'l7|----||.... ...- 
561g wnncloone laieora inne isos 
tame eucel ae Juiy'09 cnc EGA angie 
1 
7 
871g 9712] 90% 9 || 90%, 901g 
! 








E H & Nash Ist g 68___.- 1919 


BONDS : 

N. Y. STOCK EXCHANGE § 
Week ending March 1. % 
Leh V Term Ry Ist gu g 58..1941/|A-O 
Sida sy dalabaiestaea-iiiir 1941;|A-@O 
Leh Val Coal Co Ist gu g 58.1933 . * ; 
1st int reduced to 4s_...- 1933|\5 - J 
Leh & N Y Ist guar g 48_...1945|M- $ 
Registered _............ 945|M- $ 
Long Isid ist cons gold 58__41931|Q- J 
1st consol gold 48....... h1931/Q- J 
General gold 4g......... 3-D 
Ferry gold 434s......... 1922|M- 8S 
I Ci 1932/3 -D 
Unified gold 4s_......... 1949|\M- 8 
Debenture gold 5s......- 934|3 -D 
20-year p m deb 58... _. 1937|M-N 
uar gold 4s...1949|M- 8 
Giksenteeaines 1949|M- S 
N YB& MB Ist cong 58.1935|A-0 
N Y & RB Ist gold 5s___.1927|M- $ 
Nor Sh B Ist con g gu 58.01932|Q- J 
Louisiana & Ark Ist g 56...1927|M- $ 
Louisville & Nashv gen 6s..1930|3 -D 
I Oi itn nines dices coc sce enns 7\M-N 
Unified gold 4s. ......... J-J3 
anin cipeinitaandineaiics 1940\J - J 

Collateral trust gold 5a... 1931|M- 


L 
ee yt lst gold 6s. 


Paducah & 
St Louis Div 1st gold 6s__1921|M- 


Minneapolis & St 


refunding 
Ret bent bon eden A. 1962 
Des M & Ft D Ist gu 48_.1935 
Iowa Central Ist gold 56__ 1938 


Refunding gold 
MStP&S8Mcongasintgu- ae 


MSSM 4A Istg 4s int gu.’26 
Mississippi Centrai ist 58___1949 
issouri K 


‘al 

5 

2 

| 

§ 

3 

R 
z es 

8 
GzZErue>s 


: 


General 4s 
Missouri Pac Ist cons g 6s..1920|M- N 
40-year gold loan 4s. 1 


1936 
Beech Cr Ext Ist g 3348.01951\A 
Gast GAS SS Ge 6 Se 1981 1\3 - - 


N Y & Harlem g 3 Ks. 
NY & Northern Ist g 5s.1923\4- -0 











= 


Cin & Lex gold 4}4s.._1931 
1930 


id gold 6s_........... 1930 


hel -4 


N 
D 

N 
J 

J 

A 
8 

2d a gold | Rite aaa a 1980|M- 8 
Cin Div 48.1955 m-N 
s 

r) 

re) 

r4 

r 

J 

A 


nox & 
Atl Knox & Nor Ist g 58,_1946/J - 
Hender Bdge Ist s f g 6s__1931|M- 
aay Central gold 48. 1987/|J3 - 


8 & N Ala cons gu g 58.._1936|F -A 
Gen cons gu 50-year 58_1963/A -O 
& Jeff Bdge Co gu g 48.__ 1945, M- 8 


48...1936|M-N 


Mex Internat Ist cons g 4s.__1977|M- $ 
Stamped guaranteed 19 


1977|M- $ 


Midland Term—1st s f g 58.1925\J -D 
Louls— 


1927|3 -D 


on 


1934 
gold 48___1949 





Z=©02 


4s..... 1951|" 


lst Chic Term s f 48 


3 

$ 

a 

7 
gEuS “OESS 


aGnZOrzZOcmZz>v wuZumtummZo 


lat & refunding 58 ...._. 1926)... .. 


as 945|M- 8 
lst & ref conv 5s......__. 1959|M- $ 
3d 7s extended at 4%.___1938|M-N 
Boonv St L & S Ist 58 gu_1951|/F -A 
Cent Br U P Ist g 46_____ 1948/5 -D 
Pac R of Mo It ext g 4._1938|F -A 
2d extended gold 5s__.__1938|J - J 
St LIr M &S gen cong 58.1931|A-O 
Gen con stamp gu g 58__1931|A-O 
Unified & ref geld 4s...1929\J - J 
Registered ......__. 1929\J - J 
Riv & G Div Ist g 4s_. 
Verdi V I & W Ist g 5s___ ~1926|M- 8 


Mob & Ohio new gold 68._.__1927|J -D 
Ist ext gold 6s_._._____ a1927/Q- J 
General gold 48.....____ #1038 M-$& 
oe pee pd Div Ist g 5s. ped F-A 
St Louis Div Ss......__. J-D 
Ss La Cake een aan" i981 3-J 

Nashv Chatt & St L Ist 5a__1928|A-O 
Jasper Branch lst g 6s_..1923|3 - J 

Nat Rys of Mex pr lien 4348_1957/|J - J 
Guaran general 48___1977|A-0O 

Nat of Mex prior lien 660... 1998 3-4J 
Ist consol 48......._____ 1951|A-0 

N O Mob & Chic Ist ref 56. .1960|5 - J 
New Orleans Term Ist 4s___1953|J - 3 

N O Tex & Mexico Ist 6e...1925|J -D 
Non-cum income Se A_...1935|A- 0 

New York Central 
Conv deb 6s_........_.. 1935|M-N 
Consol 4s Series A....... 1998|\F -A 
Ref & imp 4 gee 2013\/A-0 

New York Cent & Hud Riv— 
ey 997\5 - J 

ii iaeeattitipics adalah 997\5 - 3 
Debenture gold 4s...._.. 1934 ~$g- 
Lake Shore coll g 334s....1998 FA 


Battle Cr & Stur int qu a_1080 J :. 
Beech 


Creek ist gu g 4s._1936/J - 
1936|\J - 








Price Week's 
Friday Range or 
March 1. Last Sale 
Bid Ask| Low High 
102 112 |101%g Dec '17 
100 106 {113 Mar’l7 
965g 101 (10014 Feb ‘18 
tant ance ae ae 
GE cukahemre adele, Fe 
aren bene 87 Apr 'l7 
9llg 98 | 941g Jan '18 
7714 ----| 9414 June’lé 
---. 8514) 8514 Feb °17 
---- 98 | 90 July’l7 
wenn ----| 9914 Oct °06 
Ee 89 May’l7 
97 | 97 Jan °18 
“73% 78 73 Feb ‘18 
72 87 | 7912 Jan °18 
eons wowe| 95 Jan °11 
w<-~ ---~/10314 Apr °17 
8414 1041g| 9612 Aug "17 
---- 9312/100 Aug ‘16 
861g 90 | 874 Jan '18 
108 110 |109 Feb °18 
94 109%) 93% Jan °18 
8512 86 
spay iiven Sinieniale 9653 Jan '17 
~--~ 102%| 99 Jan °18 
995g .... July’17 
86144 95 | 98 Sept’l7 
1021g 112 |106 Aug’l7 
921g ~.-.|104!g Feb °17 
71 83 | 9012 Apr ’12 
100 ..../100'!s Jan °18 
571g 5912] 5912 Nov’l7 
772 80 | 7712 772 
9514 ....|108%4 Jan ‘17 
1001g ....|1051g Aug °17 
71 7873 74 Oct "17 
93 95 93 San "18 
77 9212} 94 Aug ‘'l7 
6714 813g) 813g May’17 
95 Feb '05 
“8712 “9712 96% Jan °18 
82 ---| 9773 May'16 
100%g 10812/10212 Feb °18 
9712 100 | 99 Oct ‘17 
8512 10214) 9312 Jan °18 
571g -.-., 79 Apr’l7 
jake name 77 Mar’10 
dining 75 Nov‘ld 
intadice neat 911g June’17 
-.-. 108 {104 1 
wore anne 10353 Oct '16 
65 76 | 74 Nov’l7 
43 Sale | 43 431g 
me 43 43 
cose sase 60 "15 
761g 8424) 801g 801g 
44 4419) 44 441 
833g 86 8312 86 
ceuiean wean a. ae ae 
----| 851g Nov’l7 
anne 95 Deo ’i6 
60%g 62 | 6012 61 
34 Sale | 33% 34 
28 41%) 3253 Nov’'l7 
40 49 451g Dec "17 
28 31 | 32 Jan ‘18 
nite 40 Nov’l6 
wenn ----| 6912 Apr ‘17 
onse 58 Jan °18 
----| 401g Nov’l7 
5814 90 | 551g Deo '17 
51 60 52 55 
aden. a 51 Dee ‘16 
---- 44 | 40 Jan °18 
o=-- 8353) 837 837 
90%, Sale | 90%, 92 
86 90 90 Feb ‘18 
5712 Sale | 5714 58l4 
97 9914; 9914 9914 
dime anal a ae ee 
~---- 60 | 60!2 Apr °17 
es Be We Nee, 
onee ene 100 Feb ‘13 
-| 9712 Deo '13 
7914 85 | 80 80 
9212 ....|100% Apr °17 
95 Sale| 944 95 
PAE Sa Rte. 102 July’14 
733g 7412) 747% 747 
atinses Seabee 8073 Oct °17 
70 7212) 70 
nL ee SG i: 78 pt'ls 
10112 Fed 104% Aug °17 
pram Te 109 Feb ‘16 
----| 68 July ’17 
80 ....| 93 July’17 
854, ..--| 90 Aug’l 
7ilg 85 77 Deo'l7 
97 10312} 98 Jan °18)-. 
971g 10214 11014 Mar ’17 
---- 30 | 30 May'l7 
om ened 35 Aug’l6 
26 | 96% Feb °13 
PaaS 30 Oct °16 
sone ean 59 Deo '16) 
601g 6212) 62% Feb '18 
937, Sale | 9312 9Aly 
4612 Sale | 46 48 
93 Sale| 93 937g 
731g 737%) 73% 74 
83 ace) S4%g 84lg 
71 7312| 724 7214 
---- 7312] 74 Sept'l7 
i ndan 2 7812 
ocna min 92 Deo '16 
64 65 6514 6514 
---- 651g) 67% Sept’17 
-<-=- 63%) 6212 6212 
aden sone Ge. ae 
79 ..--| 961g Apr °17 
es RE aE, 95% Nov’'l6 
87ig ...-|104 May'’16 
69 ....| 89 Nov’'l6é 
76% ....| 94 Mar’l6 
6514 ....| 8914 Feb °16 
63 ...-| 80 May’! 
ones soncihes: waar 














® No price Friday; latest bid and asked this week. 








@ Due Jan, 


8 Due Feb. 


@ Due June, 


Bb Due July. 


@ Due Ost. 


s Option sale. 
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BONDS 
N. Y. STOCK EXCHANGE 
w 


Interest 
Pertod 








N Y Cent & H R RR (Cos.)— 
N Y¥ & Pu Ist cons gu g 48 1993/A 
Pine Creek reg guar 68. ...1932/J 
BW & O con Ist ext 58_.21922|A 
RW &OT BR Ist gug 54_.1915|M 
Rutland ist con g 44s. _-1941\J 
Og & L Cham ist gu 42 g19438/3 
Rut-Canada ist-gu g 48.1949) 3 
St Lawr & Adir ist g 56...1996|\J 
DE GE Gh... onicncocece 1996\A 
Utica & Blk Riv gu g 48... 1922/5 
Lake Shore goid 348....1997/3 
iaiactiani daaidte 1997/\3 
Debenture gold 48_.._- 1928|M 
25-year gold 48_....... 1931 
si ciaiiclatis bias 1931 
Ba A&G R ist guc 58...1938 
Mabon C’'l RR Ist 56....1934 
Pitte & L Erie 2d g 58_._.41928 
Pitte McK & Y ist gu 6a... 1932 
2d guaranteed 6s... .-- 1934 
McKees & B V ist g 68.1918 
adic: Central 58... .. 1931 
sesiicisdadiuansdaaeas 1931 
BEE Oe ES SEE pag 1940 
ine ieamnbiedndndeyaiat 1940 
J L&SB lat gold 3s___1951 
ist gold 3%e__.._._... 1952|M 
20-year debenture 43. ..1929|A 
N Y Chic & St L 1st g 46_.1937|A 
Se SNE 1937\A 
Debenture 4s..._... 1931|\4 
West Shore ist 4s guar__.2361|5 
shiedlaitnolines diab 2361\3 
N YC Lines eq tr 56__1916-22)/M 
Equip trust 434e__ 1917-1925 5 
N ¥ Connect lst gu 4448 A_.1953/F 
N YN G & Hartford— 
Non-conv deben 4s__-.-- 1947/4 
Non-conv deben 3348---.1947 |M 
Non-cony deben 3448....1954|A 
Nop-conv deben 4¢__..-- 1955/3 
on-conyv deben 4s__ -1956 | 
Oonv debenture 3348.....1956|3 - J 
Conv debenture 6s___ 1948\5 - J 


Cons Ry non-conv 4s.__.1930 F-A 
Non-conv deben 49....1954/J - 


Non-cony deben 49__..1955 
Non-conv deben 48. ...1955 
Non-cony deben 48_...1956 
Gariem R-Pt Ches ist 48.1954 
S4&N Y Air Line ist 48..1955 
Cent New Eng ist gu 49__1961 
Hartford St Ry lst 48_...1930 
Housatonic R cons g 66... 1937 
Naugatuck RR let 49__. 1954 
WY Prov & Boston 48__.1942 
NYW’ches&B ist ser I 48°46 
N H & Derby cong cy 58_.1918 
Boston Terminal ist 4s_._1939 
New England cons Ss___.1945 
Consol 48......._....1945 
Providence Secur deb 4s__ 1957 
Prov & Springfield 1st 53.1922 
Providence Term ist 48_._1056) 
W & Con East ist 4449___1943) 
NY O€ W ref Ist g 48.___g1992) 
red $5,000 only__g1992 
RSE eae 1955 
Morfolk Sou lat & ret A 5s_.1961 
Morf & Sou ist gold 58______ 1941 
Sort & West gen gold 63... 1931 
Improvement & ext g 6s__1934 
New River ist gold 6s.___ 1932 
WW & W Ry ist cons g 44._1996 
IS iswigiho esta cana 1996 

Div’l ist lien & gen g 48_1944 
10-25-year conv 49_____ 1932 
10-20-year conv 4g_____ 1932 
10-26-year conv 4145___1938 

C &C joint 4e___1941 

OC &T Ist guar gold 56__1922 
Scio V & N E Ist gu g 48__1989 
Nor —— prior tien g 44... 1997 


ER sh ~--42047 | 
St Paul-Duluth Div g 48_. 1996! 
St P & N P gen gold 6s___1923 

Registered certificates. _ 1923 
&t Paul & Duluth Ist 54__1931 
Ist consol gold 4s______ 1968 
Wash Cent Ist gold 48____ 1948 

Nor Pac Term Co Ist g 68..1933 

Oregon-Wash Ist & ret 49___1961 

Pacific Coast Co Ist g 5s____1946 


Paducah & Llls ist s f 4345_-1955) 


Pennsylvania RR ist g 48__1923 


Consol gold 5s..._..____ 1919 
Consol gold 4s_.__._____ 1943 
Consol gold 4s_.._._.____ 1948 
Consol 44s_........ 1960 


DRRR&B'ge lst gu4sg __1936\F 


Phila Balt & W ist ¢ 4s__1943 
Sodus Bay & Sou Ist g 5s_1924 
Sunbury & Lewis Ist g 48_1936 
UNJRR&Cangen4s___ 1944 


Pennsylvania Co— 
Guar Ist gold 44gs8______ 1921 
{oR 1921 


te: 
Guar 3 44s coll trust reg A_1937 
Guar 3 s coll trust ser B_1941 
Guar 3 48 trust etfs C___1942 
Guar 3 8 trust ctfs D__.1944 
Guar 15-25-year gold 4s__1931 
40-year guar 4s ctfs Ser £_1952 
Cin Leb & Nor gu 48 g___1942 
Cl & Mar Ist gu g 444s___1935 


elated 


Series C 3}4s.___.._ | 
Series D 3%s___.___ 950 
Erie & Pitts gu g 34s B_.1940 
_-_ 6 Rhee con 1940 


Gr R & [ex Ist gu g 444s_1941 
Ohio Connect Ist gu 4s___1943 
Pitts Y & Ash Ist cons 58.1927 
Tol W V eS? gu 4448 A__1931 


LL) eae 1933 
crt Vere e 

t L gu 434s A__1940 

Series B guar.________ 1942 
Series C guar._______ ~1942 
Series Bt Pa. 1945 
Series 8 guar gold.1949 
Series F guar 4s gold___1953 
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Price Week's Range BONDS Price Week's 
Friday Range or Since N. Y. STOCK EXCHANGE Friday Range or 
March 1. Last Sale Jan. 1. Week ending March 1. March 1. Last Sale 
Ask' Low Htgh Low High PCC & St L (Cos.) Bia Ask| Low High 

72\g -..-| 73% Jan 18 721g 73% Series G 4s guar____._- 1957 861g 91 o Nov'17 
SS, ccecck tee. DERE cntion se ena Series I cons gu 4}4s__.1963 91lg ~-.-| 921g Oct °17 

93 9914) 98% 9814 9814 9814 C StL & P ist cons g 58_.1932 100 ~.-.~|101% Dee '17 

O6ts cucnl O05 MOV IT ncn dicccs cous Peoria & Pekin Un 1st 6s g__ 1921 ---- ----|100 June’l7 

671g -...| 801g Aug ‘17)....j//-... -... 2d gold 4448_._._..._.. b1921 cane smne OE: Mae a6 
pie MS OU Se A eee Pere Marquette lst Ser A 5s 1956 801g 81 | 8012 8012 
EE ee Sg 70 «670 lst Series B 4g__.....__- 19 62% 6512) 6312 Feb "13 
eas ee | RE eos Philippine Ry Ist 30-yrsf 43 1937\J - J} ---- 42 Feb '17 
Ce aml: Me Miacesaus wae Pitts Sh & L E Ist g 5s..__- 1940/A-0O Masaki 99 Jan '18 

891g 97 | 971g July’16)..--|/.... --.- 1st consol gold 5¢.__..___ Rs © Fh oad mane 974 Dee *17 

7314 7414) 72 731g 72 75% Co gen gold 48_._.1997/3 - J| 84% Sale | 841g 85 
amen Tan Th OT rss een De 1997|3 - J) 75'g ----| 8812 Oct °17 

85 851g) 85lg 851g 84 865 yr Ay ay og Oe. oS 9 831g 8412) 86 Jan "18 

83 Sale | 83 8Ale 83 = 86!2 t le City guar 48 g_..1951/J - J} ~--~ ---- wn--  ----|- 
ial sige edema OR INOT AT ebadln ses ones ie = i ist 6 da -- it 7\3-J3| 63 65%] 60 Dee ’17 
wwe wmne leew ee mewn) ----||---- ---- jan Fran (reorg Co)— 

eae ly Se eee Prior Lien ser A 4s__.___. 1950|\J - 3| 5712 Sale | 5712 5812 

died madi MT Eelawsinkce wand Prior lien ser B 56_...__- 1950|/J - 3| 7012 Sale | 70'2 71% 

10086 200 fs FAO Win nce oss osan Cum adjust ser A 6s_...21955|A -O} 667% Sale | 6612 67 
1001g ...-|123g Mar’l2|..--j|.... -..- Income series A 68... ..- Oct| 49 50 | 49 50 
Be aeatiall eS ee ee seit emus St Louis & San Fran gen 66.1931/J - 3} 101!2 110 [10112 Nov’1!7 

eee SO oR eee Generai gold 5g....._. 1jJ - J} 925g 94%) 95 95 

Sits 92 TE Ce Milsccolloces cane St L 4&8 F RR cons g 4s__1996|5 - 3) --.- ----| 78 May'i6 

i; res Fe yg Rees Southw Div lst g 58._.1947|A-@| ---.---.| 90 May’l7 
EE GS ey a eae KC FtS & M cons g 68__1923|M-N/ 1001, 102 |101 102 
iia we -| 90 June’08 iat ide Aik sass KC FiS & M Ry ref g 48.1936/A-©} 60 667) 6812 Jan 18 

6412 75 | 79% July’17/-.--|/.... ---. KC&MR&B ist gu5s_1929/A-0| 81 90 | 88 July 17 

70 74 |75 Feb’13 75 8012 it LS W ist g 4s bond ctfs__1989|M-N| 66 6612) 66 6613 

80 82 | 82 Feb’18 8012 82 2d g 4s income bond ctfs_71989/3 - J) 51 64 | 50!2 Jan "18 

Bees £4 Pee Consol gold 4s......____ 1932'|3 -D| 60 Sale 1g 

62 61 Jan ‘18 61 6312 1st term! & unif 58__.____ 1952/3 - J| ---. 59 | 58 538 

77 78 | 76% 77 7673 80 Gray's Pt Ter Ist gu g 58.1947|\J -D) ---. --- 9812 Jan ‘14 

747 77%) 78 Deo '17|--.-||.... -..- 8S A&A Pass ist gug 4s____1943/3 - J}; 60 61 | 60 Feb "18 
POSES ERS a RG pe ise SPF &N P Istskfdg5s_____ CS gs) eae 100'g Feb "17 
PEAR: FS gg | Se eee Air Line g 4s_____ 1950|A-O| 7112 -...| 78 May’17 
ad 867g Jan ‘18 867, 88 Gold 4s stamped___.____ 1950/A-O| 7112 Sale | 7112 7112) 

Adjustment 5s_._..____ 01949\/F - A| 5012 Sale | 49% 5Ol2 

cance conal SS Gepr iz Ee Se Refunding 48_._.__.____ 1959\|A-©} 53 SaleJ) 53 5312 
PES | i eee Atl Birm 30-yr 1st g 48__¢1933|M~ 8| ---. 73 | 74 Jan ‘18 
cn SO PEE Ei icewtllecsce «cou Car Cent Ist con g 49____1949|3 - J) ---- ----| 77. Jan '18 
eonn “ose| Oe 52 52 652 Fla Cent & Pen Ist g5a__.1918|J - 3} 972 9934) 9914 June’l7 
57%| 561g Nov’l7|_.--||.-.. ---. ist land gr ext g 5s_____ 1930/3 - J} 90 -.-.|101 Dec "15 

---. 55!g 46 Deo 'l7 Consol gold 5a.._____. 1943/3 - J} 9212 -...|103% Dec "16 

8514 Sale | 8514 86 Ga & Ala Ry Ist con 58..01945,J - J) 91 100%3| 97 Aug ‘7 
en-- -2-e| 50 Oct °17 Ga Car & No Ist gug 58_.1929J - 3) 92 ---.| 97 Sept'l7 
22-2 =e-=) 91'2 Jan "12 aanab & Roan Ist b8_.-.-- J-3| 91 96 | 95 Oct °17}--../)..-. 22. 
coce Saxe lg Apr ’16 ern Pacific Co— 

RIGS IER atin pin Gold 48 (Cent Pac coll)__£1949|J -D| 72%; Sale | 7214 7212 
tine bene ahmene i NE oo 41949\J -D nnn oe Bee 

681g ----| 7714 Aug ‘17 20-year cony 4s_.______ g1929|M- 8} 783 Sale | 7712 781g 
68 ----| 79's Dec '17 20-year conv 5g__.__.____ 1934|3 -D| 91% Sale | 9llg 9233 
---. 73%) 74 Apr ‘17 Cent Pac ist ref gug 4s__.1949|F - Aj 8112 82 | 81 815g 
ibid Ceiavwnn. asanne Registered ........___ 1949|F - A| --.- ---.| 8712 Sept’16 
---- ---~|10512 May’15 Mort guar gold 3448__k1929|J -D)} 8612 88 | 87 87ig 
Sean F eee Through St L Ist gu 4s_1954;|A-O} 70 75 | 7212 7212 
ea eae 83 Aug ‘13 GH&SAM&P ist 68__1931/M-N| ~.-~ 10053100 Oct °17 
471g 49 | 47% 47%, 2d exten 5s guar_______ 1931|J - 3} ---- 97 | 96% Jan '18 
wn-- ----|107 Aug Ov Gila V G & N 1st gu g 5s__1924|M-N| ---- 95 |100'4 Jan ‘16 
cece escelsese 8 cace Hous E & W T Ist g 5e_..1933/M-N/ 79% 95 | 99!2 Apr ‘17 
cose Sece|oore  aace lst guar 58 red________ 1933/M-N} ---. 95 |100 Oct "16 
ccna tami te @epei7 H&TC ist g 5s int gu.__1937/J - J} 91'g 104 (10312 Aug °17 
omee 57 Apr '16 Gen gold 48 int guar___1921|A-O| ---. 99 | 87 Jan ‘18 
anes tone wee 08 1s Waco & N W div lat g 6'°30/M-N| -.-- ---~/ 10912 Nov'l5 
Oe bent te POD ilenecllonas <onm A&N W ist gu g 58____- 1941|5 - 5) ~~... 100% 10112 Deo ‘16 
ST Debit —wencleooullesac seen Louisiana West Ist 62_.__1921|J - 3| 9614 105!g 10014 Oct °17 
681g Sale | 681g 681g 64 68lg Morgan's La & T ist 79__1918/A-O} 100 1045 1001s Dee "17 
Relea Gikedt TO SURE LE wcccllecds occu ES ( Seen 1920|J - 3) --.. 10514105 Jan ‘16 
MS Oe. S| |: Re eee No of Cal guar g 58______ 1938/A-@| 9212 _...|1021g Oct "17 

6312) 6312 Feb ‘18 61 64 Ore & Cal Ist guar g 5_..1927|\J - 3} 96!2 --..| 9614 Feb '18 
io ee oe | re So Pac of Cal—Gu g 5e__.1937|M-N| 98 -.~~/107!2 Sept'ls6 
1061g ....|10712 Deo °17|_..-}|/..-. ---- So Pac Coast Ist gu 4s g__1937|J - 3} 90 ---.| 9312 Aug ‘17 
SG sewethle MOU Ml ntecllno os 0 San Fran Term! Ist 4s_..1950/A-O)| 77 79%| 78 Feb ‘18 
10212 10612) 107's Oct °17)----||.--. ---. Tex & N O con gold 5g___1943|/J - J} ---- 85 | 95 Nov’'l6 
RE ee S4 83 85 Se Pac RR Ist ref 46_____ 1955|3 - J| 80% Sale | 801g _ 82 
aibibia, Dpinoti ¥4\2 Dec '16 SPE S Southern—Ist cons g 5s____1994|J - J| 92% Sale | 92 93 

75 7612) 76l2 7612 741g 7612 Registered _....._.___ i GS Gaeiamaiiy | aa | i eat 
eens a oS 12373 May’! Whites pine Develop & gen 4s Ser A__.1956/A-O} 61% Sale | 6014 6112 
104 110 {117144 May'17 PAS geo Mob & Ohio coil tr g 4a__.1938|M- $| 66 ....| 68 Feb '18 
105 ~~-.|10512 Feb '18 ||10514 10512 Mem Div Ist g 4344-5e_..1996,3 - J) 91 92 | 87 Jan "18 
83% 93 | 85g Feb '18!- 8314 85ig St Louis div Ist g 4¢.....1951|J - 3} 68% Sale | 68% | 68%) = 1) 
Oe cence MOG ale non cote Ala Cen Ist g 6s__.______ 1918\J - 3} 95 104 |102% Sept'l16 | 
ae Seect ae MEAT -beclenee asa Ala Gt Sou Ist cons A 5s_.1943|J -B) 84 -...| 9812 Apr '17|----||---- ---- 
81 Sale| 81 83 81 84% Atl & Char A L Ist A 44441944) - J} 80 87 | 90 July’l7 
e2-- =---| 83 Oct *17).---||- onke ist 30-yr 5s ser B...___ 1944\J - J| 94 Sale | 94 94 
59 Sale | 59 60 $| 59 611g Atl & Danv Ist g 4s______ 1948|J - 3} 70% 83 | 831g Jam "17/----)|.... -..- 
521g 59 | 61'4 June’17}--../|-.-. -... O° BOOMER cat eeedalenatet 1948\J - 3} ---. 80 | 8112 Mar'lé 
7ilg 89%) 915 May17-.._"_ Atl & Yad Ist g guar 4s___1949/A-O} ---~ --- -, 75 Feb ‘l7,----||.... .... 
101% ~--.-/102 102 1/102 1027, ET Va & Ga Div g 5a____1930|J - 3, 96 991g) 961g Deo °17)----||_--. -... 
---- ----/10312 Sept’17 Bes eee Con ist gold 58... - 1956|M-N) 9712 100 | 92!2 Dee '17) 

St mien Ge “Milsmeclleses acc E Ten reo lien g 5a_._____ 1933 | M- — Bptieet ----| 99 July’17)----| Me SAM 
6314 68 | 387g Mar’l7|_...//.... 2. Ga Midland Ist 3s__.____ 1946/A-O} 51 ~...| 63 Jan ‘18)----)| 63 
— Rae Re ES ees eee Ga Pac Ry lat g 6a______ 1922|3 - J} 10012 102 (103 Deo '17|----||___. _._. 
1071g 109 |110'g Oct "17| -ncclenne ones Knox & Ohio lst g 6a___.1925|J - 3} 100 10212) 98% Feb °18) 

7212 Sale | 72 7253 71 . 75 Mob & Bir prior lien g 50.1945|J - 3} ---- 95 |106 Sept'l16) | 
---- 83 | 90 Jan ‘18 90 90 Mortgage gold 48______ 1945\J - 3 3 68 | 68 Jan °18)----| 
Re eC” ; a | ee Rich & Dan deb 5s astmpd_1927/A-O} 9212103 | 95 Jan '18)----| 

91 wo--| 9912 July '17)----)/. 22. 22. Rich & Meck Ist gu 4s__.1948|M-N| ..-- -.-- 73 Sept’l2|----||-.-. -.-. 

9714 ~--.| 10112 Juiy'17|-.--)}.. 2. 228k Bo Car & Ga Ist g 5s_____ 1919|M-N| 96% .99 | 97 Dee ‘17 

8514 --..| 88 Jan '18). 88 88 Virginia Mid ser D 4-58__.1921/M- 8) -..- --~-/102!2 June’ll 
88714 Sale | 8714 8734 8714 90 Series E 58........___ 1926\M- 8} 93 -._-/1031g Aug '16)----| 
---= 9814) 9714 9714 97 99 Series F 5s____._..__. 1931/M- 8} 91 ..__/|10412 Dec "16)---- 

907g Sale | 90 911g 891g 92 General 5s______ ae Rete 1936|M-N| 94 9412) 94 Feb ‘18|---- 

807g ---.| 8912 Nov'l7)--../|.. 2 222. Va & So'w'n Ist gu 5s..2003|3 - J) 95 100 |105 Mar‘l7|----)|-... .... 

Te wesal SOO WMissectlonoe «ono ist cons50-year 5s___1958|A-O} 70's 78 | 7212 Jan '18)----\| 7: 

831g ----| 92 Aug ‘l7)--..)) oe Le W O & W Ist cy gu 4s____1924/F -A| 78! -..-| 93% Mar’l7|---- 
wore ----(102 Jan '93/--.2//. 2. 2k Spokane Internat Ist g 58___1955|/J - 3| ---- 95 | 95% Mar’t7) 

75 wacnlooee  sasel-eccllecee one Ter A of St L Ist g 4348____1939/A-@} ---. 9912; 9314 Sept 17}. 

84 ....| 92 Deo’l7 ist con gold 58__.._._1894-1944|F - A; 9% 95 | 95 95 

Gen refund sfg 4s_______1953|/3 - J) -... ---- 82 Jan "18 

97 97%) 98 Feb ‘18 St L M Bridge Ter gu g 5a 1930|A - ---= 10112} 9512 Juty*17 

961g 97 | 94% Nov'l7 Tex & Pac Ist gold 58______ 2000! 3 - 85 95 | 84 Feb ‘18 

73 -.--| 87 Feb ‘17 2d gold ine 5s......... 72000|M 40 70 | 46's Feb °18 

73 ...-| 70 Jan ‘18 La Div B L Ist g 5e______ 1931|3 - J} --.- 93 | 89 Apr ‘17 

73° ..-.| 8114 July’17 W Min W &N W Iat gu 581930|/F -A| ---- ---.- 10612 Nov'04 

7212 88 | 37% Dec '16 Tol & OC Ist gu Sa_....__ 1935|J - 3} 914 94%4/ 93 Jan *18 

84 85lg|89 Aug 'l7 Western Div ist g 5s____- 1935|A-@} ---. 9613/100 Jan °17 

----| 80 Deco 'l7 General gold 5s_._______ 5 -D} ---- ----| 90 Feb ‘17 
---- 87%) 86 Oct '17 Kan & M Ist gug 4s_____ 1990|A-O| 6512 75 70. Nov'i7 
9 og Oe ee aaa 2d 20-year 5e......._. 1927|\3 - 3| ~--. 93 | 91% Deo ag 
SOG TO08 Bicscdtecos cosa Tol P & W Ist gold 48______ 1917\J - 3| 3 50 | 52 Aug ‘'l7 
104 Deo °15)..../|.... .... Tol St L & W or lien g 33¢6_1925|J - 3} ---- 80 | 80 80 
DN BP El nwnd ance «ico 50-year gold 4s_......___ A-O 501g} 53 ~Feb "18 
ee Ce ne ee oe Coll tr 4s g Ser A_....._ 1917|F - Aj -... ---.| 185s Mar "oe 
881g Feb '17|--..||- 22. 2222 Tor Ham & Buff Ist g 48._81946|) -D) ---- 87 | 50 Apr °17 
SS) Apr °17|....}|.-.. cece Ulster & Del Ist con g 56_..1928/3 -D) ---- 95 | 90 Nov’ 
i a lst -*  otateengaal A-@| -.-. 70s} 58 Sept'l7 
| SERRE agai seccpet Pacific Ist g 4s___.- "1947|\3 - 3| 8712 8734) 86% 8712 
93 May'l4|..__||_....... || Registered __._. eine fie! 713 -3| 85 8673) 86 86 
Oe RP Rmiall« nous a saan 20-year conv 46......... 1927\J - 3| 87 Sale | 86% oy. 
SE MO ET ciiellnwine anne lst & ref 4s__..._. ----.92008|M- 8| 81 Sale 15 81% 
Se Ei biialivcae exae Ore RR & Nav con g 48..1946|5 -D| 79% 81 | 8212 Feb ‘18 
881g Sept’l7)_..-)/.... ... - Ore Short Line let g 68_..1922|F - A} 10053 101%4/10153 10153 
Oe Ist consol g 5a........1946|3 - 3| 9573100 | 9512 95l2 
at, i hiliducllscae see ‘ Guar refund 46.......1929|J -D) 84 Sale | 84 85 
a Utah & Norgold 56....1926|J - J| 8612 98 | 98 Des ‘17 
88 Feb ‘18 88 88 ist extended 4s.....1933\J - J) -.-- 89 | 89 Feb ‘18 
0.) ee Vandalia cons g 4e Ser A....1955\F -A| 80% --..| 80 Jan "18 
861g ....| 9512 May’17|....|/. 2.2 228. Consols 4 Series B......1957|M-™| 80 814g June*17 



























































* No price Friday; latest bidan asked. ¢ Due Jan. 0 Due Feb. ¢ May. g Due June, h Due July, k Due Aug. 0 Due Oct. p Dus Nov. ¢ Due Dec. # Option sale, 
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BOND: 33 
N. ¥. STOCK EXCHANGE 35 
Week ending 


Week's 


Range or 
Last Sale 


BONDS 
N. Y. STOCK EXCHANGE 
Week ending March 1. 


Price 


Friday 
March 1. 


Week's 


Range or 
Lasi Sale 





Low 
Vera Crus & P lst gu 4348.-1934/J - 
lst 5a Series A_...1962/M-N 


Debenture 
1st lien equip s fd g 5a__--1921|M- 
ist lien 50-yr g term 4s_-- 
Det & Ch Ext Ist g 5s_._.1941 
Des Moines Div ist g 48- a 
Om Div ist g 3s 
To! & Ch Div tot ia 1041 
Wash Term! ist gu 3}4s..-.1945 
py Ro guar 4s 1945 
let g 48s....1952 
Weet N'Y & Pa let g 58....1937 
Id 4s 194 


w 
Jats 
g S.e38 


@erersesnet 


wi! eubceatoOuer>>aeuemt 


Western Pac ist eer A 5s...1946 
Wheeling & L E ist g 58.._.1926 
Wheel Div Ist gold 58___.1928 
Exten & Impt gold 5s_...1930 
Refunding 412s series A-- 


100 


a4>g 


BRT 


Wis Cent 50-yr ist gen 4s_..1949 
Sup & Dul div & term Ist 48'36 
Street Rallway 
Brooklyn Rapid Tran g se. 1945 
Ist refund conv gold 4s_. ~2002 
S-year secured notes 58_-.- 
BK City 1st con 4s__ 1916-1941 
BE QCo&S con gu g 5s_.1941 
Bklyn Q Co & § Ist 5e__._1941 
Bklyn Un Ei ist g 4-58. ae 


Zz“, 


Paar aurP Rr > ue Zee O 


Ohicago R. 1927 
Sonn Ry & L ist & ref g 41481951 
4% 195 


Stam g 
Det United ist cons g 4s_. 1932 
#tSmith Lt & Tr ist g 58___1936 
Gud & py men 63 Ser ee 


5s 
NY«& pone ist 58 
Interboro-Metrop coll 44s8- 1956 
Interboro Rap Tran Ist 5s__1966 
———— Ry (N Y} cons g 48.1990 


ped 
Metropolitan Street Ry. 
Bway & 7th Av ist cg 58.1943 
Col & 9th Av ist gu g 58__ 1993 
Lex Av & P F Ist gu g 58__1993 
Met W S El (Chic) Ist g 48. _ 1938 
RAliw Elec Ry & Lt cons g 5s 1926 
Refunding & exten 4}4s8._1931 
Minneap St ist cons g 5s_-- 
Montreal Tram ist & ref 58.1941 
New Orl Ry & Lt gen 4%43__1935|3 
N Y Municip Ry ist sf 5s A 1966|3 
W Y Rysist R E & ref 4s_..1942)5 
30-year adj inc 5s A 
N Y State Rys Ist cons 448.1962 /* 
Portiand Ry lst & ref 5s_.__1930 
Portid Ry Lt & P ist ref 58.1942|F 
Portland Gen Elec Ist 58.1935 
St Jos Ry LH & P Ist g 58__1937 
St Paul City Cab cons g 5s__1937 
Third Ave ist ref 4a 


Third Ave Ry Ist gz 5s 
Tri-City Ry & Lt Ist sf 5s. 71923 
Undergr ah: London 4%s___.1933 

Se eee 1948 
Union Elev (Chic) “Ist g 58.1949 
United Rys Inv de Pitts iss. 1926 
United Rys St L Ist g 48.._.1934 

St Louie Transit gu 5s....1924 
United RRs San Fr f 48__.1927 
Va Ry & Pow Ist & ref 58__1934 


Gas and Electric Light 
Atlanta G L Co Ist g 5s__..1947 
Bkiyn Un Gas Ist cons g 58.1945) 
Buffale City Gas ist g 5s_..1947 
Cincin Gas & Elec lstc&ref 58 1956 
Columbia G & E 1st 5a 
Columbus Gas ist gold 5e..1932 
Consol Gas cony deb 6s__..i920 
ConsGasE L&P of Balt 5-yr5e’21 
Detroit City Gas gold 5s_..1923 
Detroit Gas Co cons Ist g 5s 1918 F 
Detroit Edison ae Gas & G6. 1933/3 - J 

ist & ref 5a ser A_......A 
Eq G LN Y Ist cons g 58_.1932|\M- 8 
Gas & Elec Berg Co ¢ g 5s_.1949|3 -D 
Havana Elec consol g 5s_...1952/F - A 
Hudson Co Gas ist g 5s....1949 M-N 
Kan City (Mo) Gas Ist g 5a- i. - -O 
Kings Co EIL& P g 5a 

Purchase money 6s 

Convertible deb 6s... 

Ed Ei D1! Bkn Ist con g 4s- 1930|3 - -J 
Lac Gas L of St L Ist ¢g 5e_- 

Ref and ext Ist g 5e 
Milwaukee Gas L Ist 4s.__. 1927) m- N 
Wewark Con Gas g 5s 
MYGELH&Pg 5s 

Purchase money ¢ 4s 

Ed lec Ili let cons g 5s..3995 iJ - 
NY SQ Ei L. & P lst con g 60 480 P-A 
Pacific G & E1 Co—Cal G& E 

Corp unifying & ref 56...1937|M- N 
Pacific G & E gen & ret 5e..1942|3 - J 
Pac Pow & Lt lsat & ref 20-yr 

&e International Series__.1930|F - A 
Pat & Passaic G & El 5s__._.1949|M- 8 


a 5 
EEE 


4 


' 
eeaanr Pang OO. 





St tos Gon HP} HS 


Z2Z0uu 


“4 
ae¢€83 63 3.8 
OuwQuaze 


' =pupec 


“>>Ggp! 
e383 Ga: 9 


wOOuZ0 


+ & 








OCe>>ze 


1002 Sale |10012 

100'4| 9219 Feb ’18|----| 
Sale | 9414 | 
|1L012 Oct °16|.---| 
Feb '18|----| 





Lor 
ebubeenOOey 


100 


Ch G-L & Coke Ist gu g 5s 1937 
Con G Co of Ch 1st gu g 581936 
Ind Nat Gas & Ol! 30-yr 581936 

Mu Fuel Gas Ist gu g 5s... 1947 
Philadelphia Co conv 5a_...1919 
5s 1922 


eben gold 
Stand Gas & El conv 6 f 6s._ 1926 
ting tet 6 So... 2988 











Utica 
Utica Gas & Elec ref 58 
Westchesler Ltg gold 56. ...1950 


94 


80 


8012 


100%, Apr "17 
Feb '17 
9953 Mar’17 
“60” Feb “i8)- 


85 
452| 721g 
76 Feb °18 


83!2 
69 
95% 
"17 
May’12 
May’13 
82 


8312 
69 
947g 
94 


100% Feb ‘17 
~|1001g Apr 17 
68 68 


84 Jan ‘14 
597, 


100 Feb '17|- 


85 
8012 Feb '18 
801g Feb °18 


85 Feb '18 
95 May’l7 
80 Sept’l7 
30 Mar'l4 
10012 June’17 
Nov'l6 
98% Aug ’17 
971g July’17 
79 Aug'l7 
99 May’l7 


56 
157g 
53 
827 


501g 
18 


7783 Aug ’17 
8812 Nov'l6 
72% July’17 
90is Feb °17 
95 July’17 
10212 es 


55 
28 
95 
921g 


80 Feb '13)- 
60 Jan ‘18 
Oct °08 
58 Feb °18 
58 Oct °17 
50 June’l7 
25 Feb ‘18 
Jan ‘18 


84 


80 


= Sept’ 15 
94 


$2 / BA June’ 13 
| 9714 Sept’ ar 


78 


961g Dec’ 17 | 
8312) 907, Dee *16)_.--| 
| 90 Deo '17| ..-.| 
1105 June’17|..--| 
-<--|110 June’l7| 
---| 76 WNov’l7|----!| 
| 97% Feb { =— 

92 Feb 18) 
88 | 90 June’l7 
~---/10412 Apr °17 


8812 


7112) 70%4 
~| 10512 June’17 
9612 Aug °17 


Feb °18 
80: | 


92 
80 


95 


g4 ‘July’17 
9914 Nov’l5S 
82 Jan ‘18 
93 Deo’l7 
9712 May'17 


105 Mar’l7 


High) Ni 
35 Sept’17 
9053) 
9412 
8534 8534 
105 Oct’ 

9814 Feb "18 
73 May'l7 
991g Sept’17 


Adams Ex coll tr g 48._....1948 
Alaska Gold M deb 6s A....1925 


1926 

Armour & Co Ist real est 4}48'39 

Booth Fisheries deb s f 6s... 1926 

Braden Cop M coll tr sf 68.1931 

Bush Terminal ist 49......1952 
Consol ~on 195 


Sanam 


ZAZu0OZuZOudrod 


Bldgs 5s 
Cerro de Pane 4 Cane @ env 6s 1925 
Chic Un Stat’n Ist gu 448 A 1963 
Chile Copper 10-yr conv 78.1923 
Coll tr &conv 6s ser A part pd 


paid 
Computing-Tab-Rec a f 68..1941 
Granby Cons MS &Pcon6sA ‘28 
Stamped -1928 


Great Falis Pow 1st . f 58..1940 
arine 


Montana Power Ist se A...1943 
Morris & Co Ist s f 4448__..1939 











ze°>>a~ 








7 
72's 


pegepuarg 


Ref & gen 6s a 
Niag Lock & O Pow Ist 58. .1954|M- 
Nor States Power 25-yr 5s A 1941|/A 
Ontario Power N F lst 58...1943/F 


Transmission 
Pub Serv Corp N J gen 58..1959 
Tennessee Cop Ist conv 68. .1925 
Wash Water Power Ist 5s_.1939 
Wilson & Co Ist 25-yr s f 68_1941)A - 


Manufacturing & 
Am Ag Chem Ist c 5s 


OuzZOZ>OBOUPuLOuu OZ 





98 
95 
82 
100 
88 


‘@ 


AmSm & R Ist 30-yr 5sserA 2’ 
Am Thread ist coll tr 4s__..1919|3 
Am Woy agg 40-year g 68__. 
Am Writ Paper ist sf 56._..1919 
Baldw Loco Works Ist 5s_._1940 
Cent Foundry ist 8 f 6s_..1931 
Cent Leather 20-year g 219518 - 


SOOZZ>O> Zevon 
= 


Ist 25-year a f 5s 
Cuban-Am Sugar coli tr 6s__191 
Distil See Cor cony Ist g 58.1927 
E I du Pont Powder 4%s___1936 
General Baking Ist 25-yr 68.1936|3 -D 
Gen Electric deb g 3448....1942|F - 

Debenture 58...-.......1952|M- 

58 1935 


Sppaawesaes 
os Fe. 


are 


Ingersoll-Rand Ist 
Int Agricul Corp Ist 20-yr 5s 1983 M-N 
Int Paper Co Ist con g 68...1918/F - 

Consol conv sf g 58 
—— wk Myers Tobac 7s-_- = 


= 
te: 
BECCSESrse 


saerkans Petrol Ltd con 6s A 192 

ist lien & ref 6s series C__192 
Nat Enam & Stpg ist 6a_.-1929 
Nat Starch 20-yr deb ee | 


9 
N Y Air Brake Ist conv 6s_._1928 
Rallway Stee! Spring— 
Latrobe Plant Ist ef 5e...1921/5 - 
Interocean P Ist af 68__..1931\A - 
Sinclair Oil & Refining— 
1920 warr’nts attch 
do without warrants attac 
Standard Milling Ist 5a 
The Texas Co conv deb 6s8..1931/4 - J 
Union Bag & Paper ist 58_.1930\J - 
Ee 
US Realty & I conv deb g 5s 1924 
U 8 Rubber 10-yr col tr 6s_- io 
5s series 


U 8S Smelt Ref & M conv 68. 1926 
V-Car Chem Ist 15-yr 5s...1923 











po ZLuLVOOPOPOur? 


Jan ‘1s 











West Electric 1st 5s Dec____1922) 


Ceal Iron & Stee! 

Beth Steel ist ext sf 58 
lst & ref 58 guar A_.._- 19. 

20-year p m&impst be.1936) 

Buff & ae — of 5e 


CahabeC M M éo ist gu 66...1922 he -D 
Col F & 1 Co gen sf 5s 
Col Indus ist & coll 5s gu. 
Cons Coal of Md istéret 5s_ 1950) 
Elk Horn Coal conv 68 
Elk Horn Fuel Ist conv 5s. 1918|M- N 
Gr Riv Coal & C lstg on) A- -o 
Ill Steel deb 448 
Indiana Steel Ist 5s 
Lackaw Steel lst g 5s 

ist cons 5s Series A 
Midvale Steel & O conv af 581936 
Pocah Con Collier lat s f 58.1957 
Repub I & 8 10-30-yr 54 # f.1940 
St L Rock Mt & P 5s stmpd_1955 
Tenn Coal I & RR gen 5s8..1951 


8 F 10-60-yr 5s 
Victor or lst ef 5e 
Iron Coal&Coke 1st g 5s- 1949 


Telegraph & Telephone 
Am Telep hy. coll tr 46... eee 


20-yr convertible 44s... . 1933 
1946 


30-yr 
Cent Dist Tel Ist 30-yr 5s. . 1943 
Commercial Cable lst g 48- mee 


Registered 
Cumb T & T ist & gen 58... 1937 
Keystone Telephone Ist 5s. _ 1935 
Metropol Tel & Tel ist af 5s 1918 


80 








Jan °17 
July ’17 
98!2 Jan °18 


99 


a4 


lst 56 
South Bell Tel & T ist sf 58 1941 
U coll 


Fd and real est g 4}46....1950 
Mut Un Tel gu ext 58....10941 
Northwest Tel gu 4}4s ¢.. 1034 


Shaws ep Reueessens 























at 
ot Poors b 


Ask 


79 
91lg 96 
927%, 95 
9212 Sale 
89 Sale 
8973 


9975 
971g = 

“8612 87l2 
8512 


“79% Sale 
93 Sale 


88 91 
9553 Sale 


71 

86l2 87 

100 105l2 
75 8680 


9654 Sale 
“95% 
9712 98le 
997g 10014 
7914 Sale 


95 Sale 
1127g 11612 
8912 91% 
10633 109 
106 109 
94 
OI® acon 
947, 95 


903%, 92 
8633 Sale 
90 
9834 
jaan in 
47 Sale 
100 Sale 
78%g Sale 
97 Sale 
95 
951g 
9612 Sale 


“901g 9312 
Sale 


7412 76 
8312 90 


SOR aman 

977, Sale 

80 y 
95le 
991g Sale 


8312 56 


8214 Sale 
91 

9312 Sale 
100!1g 
681g .... 
68lg ..-. 
911g Sale 
ciate 8 
“9912 100 
87%, 93 
Oe caen 
87%, 883%, 
915g 931g 
91% 92 

93 = 


8733 
enon ee 


Low 


106 Sale 
8614 86le2 
10614 Sale 
: 
75lg ..-- 
82 
97 


87i2 
95 


99 
Sale 

85 
101 
Sale 
971g 98ilg 
17 


100 





| 94 
84 
2| 9614 
95 
89 
844 
85!2 Feb '18 
9773 
7814 Deo °17 





967g Nov’17 
105!2 Oct °16 
8912 Oct °17 
8612 
86 Feb ‘18 
84 June’l7 
7812 


92 93 
10312 Jan ‘14 
9514 


104 May’17 
ome May 16 3s 


7 
9712 Feb '18 
100 Oct °13 
731g 


931g 95 
115 Feb ’°18 
9012 
104 Dec'l7 
103 Dec '17 
9912 June’17 
9214 
93 Feb ‘18 
99% Feb '18 


1047s Dec "17 
961g 


901g 
8614 
90 

9812 
82%, Aug '17 
i May’17 


100 
77% 
9612 
9634 
9612 
9612 


9812 Feb *18 
89 8914 
80 
95 
85 
101 
83 
75le 
83 Jan ‘18 
9812 Sept’ 17 
9812 Aug ’17}-. 
Feb ‘18 


Dec’ 
8 


85 Feb '18 


8112 
8512 
907 
9314 
9912 Feb ‘18 
73 Nov’l7 
681g Jan ‘18 
9llg 
98 Apr '16 
9973 Feb "18 
86% Jan °18 
97 Jan ‘18 
8712 
9212 
9112 
4 


Jan 
11's gepv 7 
94 














* No price Friday; tatest bid aad asked. a Due Jan. @ Due April. ¢Due May. 9 Due June. h Due July, kDue Aug. o Due Oct. p Due Nov. ¢ Due Dec. a Option sale. 


Htgh 


641g Deo °17|_ 
181g 


851g 
90 Feb °18 
9134 Feb ‘18 
82 Feb 18). 
80 Feb ‘18 
74 Feb °18)_ 
10614 


10612 
7712 79 
87 Oct °17 
79 79 
91 Jan "18 
9512 Feb °18 
93 3 
9214 
90 








July '17 
Jan '18 
4 
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BOSTON STOCK EXCHANGE—Stock Record 


BONDS 
See Next Page 
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Range for Previous 
xs Range Since Jan. 1. Year 1917 
Toc 
CENTUM PRICES. of the ederon o> - Hiches!. Lowest Highest 
SHARB PRICES—NOT PER aa 1 fia | ae EXCHA Lowest. | 
ets | "Sar | Fase | war's | ore 3|| 120 Deo| 175 Jan 
wor | eevee | Saves 1 pe a7 : Raliroads 123 Pian 26) 129 Jan 31|| 27 Dec| 79 Jan 
me — 24|Boston & Albany........100 pan 100 *Jan 2|| 7012 Deo = Mar 
SO | cece . cnen Elevated----.---- eb 5 Dec 
9 | me 1S le te a ae | a Tel ee sa... “""100| 10 Wan Tal 168tgJan 17|| 150 Dee SS ae 
#127 - 430 45g! YE. he 1 eee: Boston & Maine---....-- 159 Jan 1 6 2 July 
41 43 *38 90 8 23 51 vidence..... 100 26 2 Jan 2 30 July 
907 90 90° $88 90 ons 3 | *2312 25 ety 16812 Jan'18 teint Boston Suburban Hles_-Ad par 104 Mar 1} 11 Feb 1j) 9 yon ona o- oo-- 
*231g 25 | *231g 25 . 170 |*.... 170 — Sale2 Jan’ls) _.... 5 - ee, Se oe 4 Ce Cee "30 Aug| 38 F 
gee Se Poca ME Pee S| ae |) tie 1014 10% Boston & Wore ites “no par an peepee 148, Nov) 160 see 
i. em ee 2 ---- ale 90) Aug’I1| ------| "Do. peel oon < 2-0 -me par|--2a2 2-~2o2| -2oeo sons 12 Dee 
“a: ol ee *10%2 wa2-| wnn= -2--| Last Sale ay Aug’'i7 - "83" Feb 2 oo. o 1980 Nov 1. ed 
pa Ma el Ter. RIS ec et esate, Sale\148 Nov’ Feb 2 
8” 16012 *148 is01,'*148° 16012 #148 160%: — Sale 85 Feb’18 3 Jan 22) 65 Jan ; 116 Dec} 133 Jan 
ec a ae ee ee be ae areas 6] es bel ee 
*34 «8 123 \*1 ~<-= 61 801g Feb 2 8 Dec! 1001, 
— ere ot ee e193, OO | Last Salellis’ Web's Jan 26 a A ee sit yay 
60 iw 08 831g] ---. ---- 2 Jan Dee 
Hs eens o-Ps S0le) 80%, S0%4) 200s Ss —_ F Feb 25] 33 Jan 2|| 21 Beptl outze 
*81 8312) * #30 " a Last Sale 2i2_ ‘ “Feb'i8 37 Feb - 30 Jan 10)| 9012 Oct ie Jen 
83 %| #212 A 214 | ®11lg 1212 1 90 Jan 1 2}| 85 Dec! 135 
3 *212 2% 12 121g 8 2812 21; 98 Jan 1p Feb 
enn 12 | ine 1118 ime S| one, 308 TS ee Jax He Be SH} ig*Des| san aes 
*2812 29 | 27 29 $4°| 492° 94°| Last Sale92 Feb’18 83 Jan = 43% Jan 3|| 34 Dee oo 
a an ae ee eis iil eb 2 Dec| 74 Jan 
3 s "20% 20%! #20 25 °30 92 | Last Salels3 valia| ~~ “83i| West End Street--------- $0| 47 Jan 16| 51 Jan 2|| 245 ate 
*20 95 | * 2 OS RR 3 Dee 
a a i 38% "OTe 3812 pA 4 M4 50 49 49 ses esse seis, 100| 7812 Jan : hy Mart 38 Dec as 4 
37 48 48 10| Amer — -_-100| 8853 Jan 7 Mar 1 1 Dec 
*48 50 | *48 50 ae lr ee -76Jan 24) 1% 12Dec; 14 Mar 
85 87 | *85 8712| *8512 ems << he 93 i *. < 356 aseee Pe P neumaile qe 50 8 — 2 P, pen 90 90 : Nov rote _ 
* - 3 no) oe a. an Dee 2 
cits HM[ td tial ite nd te tel ots 1s 105%: 105%) “So\amer Sugar etisiog=---7100| 99 Jan "al 109 Feb | "96 Deo| tami Jan 
12l2 2 *10514 107 (210512 Do  pref.-...-----.-- 100 Jan 3873 Nov 
Me Hest ties Hee os, Hee is pee el Sea Hoe ota 18] "Soudan 9)“ Beta) Ws — 
il | 110% 08 | 107% 4 3 105) Am --100 3 Jan 3 
111 111 |*110 are 10614 106%! 107 1 144) #53. 54 5353 535% ie a Seo 60i2Jan 2) 6 eb 1|| 75 Dec! 971gJan 
107 107%3' 106 1 3 53% 54 5414 5414 93% 94 93 (94 | A moskeag Manufacturing -.-.- 76 Jan 7| 80 F 4 6 Dec; 1 
5 55 | *53 53% 4 | 94 94 ee, teeta) 7-2 es See 21) 13%Jan 1g Jan 
ge | ge Ys |e ea HA SanS PSEA is) de FSS tl dat 6) a BANS 
*61 ..-- ts arene (219! #1012 1219| _- rae 825/\ Atl Nal wi -7100| 5812 Jan D WG iceoe corelnians none 
“77 =| *77 =| * 1212) *11 1212 3 113%) 113° 113 || _825/Atl Gulf & W 18 8 Lines. 21 Jan 25) 26 Fe “""9 Dee |" 20ig June 
12 12] 12 4 11g 11412) 114 115% 113% 3 Sale 62\g Feb’18 “+355 4 Fisheries_.-.... n° M0] 12 Jan 29 ae 3% Dec| 10 Jan 
1142 — ils ‘ *61. 63 “ot bo 2412 247, 2412 24%) 1 255|Cuban Port Cement_.._-- 10| 4 Jan 31 mm -. rtd 2! 1331g Dec | 226 Jan 
ose) AS Hk | Ss | bib | ag) fe "HE eae easy 8 He cgi og | ets | gd 
“13 (14 | #13 54) 5 5 sone seen eneral Electric. ..._- ---1 I2Jan 2) 612Fe Dec} 331, Jan 
el oat saz" ten 248 | taste dasislelal iat woz. 222 135|toeernat Port Cement.... 10 5s Feb -6| O2!2Feb 28|| gste Dee 102 "Jan 
140% a Se 1 | eee ein” 15 | Last Sale\id Febis “-""i9|Mewtwatn (W HD Ist pref.100| 91, Feb ete ll ce Doe] aeemn 
6 *13 15 et. a 230| Massachusetts Gas a 100| 65 Jan 2 31|| 110 Dec} 169 Jan 
*138 «=15%4) #1315 pe 97 | *93 97 80 | 80 80. ERIS Jan 2| 124 Jan 1% July 
98 93 8012' 80 1 76| Do p 100} 115 pha 1 Mar 
*92 «98 | *92 s2 | 81 811 80 te] *6512 66 | 6512 65!2 54|Mergenthaler Linotype.-_- 10|----- ------]----- --- 10}; 35 Jan | 95 Mar 
82 82i2) 82 612} 66 662) 65 65l2 Pe ae peen Mexican Telephone_..... 10} -- 88 Jan 15| 89 Jan 60 Jan | 921, Aug 
*6512 6612) *6512 6612 914) 11812 118!2 Last Sale\1 Sept’17| _..-_- Se Ta a oe oS Dec | 12416 Mar 
119% 11934) 11914 = e: * ete *% = Zig Last aa SS. Peb'i1s| .....- ue <4 Ano PORE RS AS 100 "65" Jan 26 100 Jan 3 a4 rand rt o 
*% 86212 ion” od *88 3 ..-- on ed Last Sale 9212 "mg Bed -""364|New Enyiand ea pgm pel ose ne 3 65" San 3 z59 Novi] 112 Jan 
Z BE ier - 97 | 96 97 1212,,80,,| __364|New England Telephone..100| 9: 14 Jan 
e827] #88 222. "D6l2 7g 97 U7"| 96 4 Salel118 Nov'i7| -- Nova Scotia Steel & G-2.2100 02 Jan 7| 1174¥eb || 107 Peel asin 
an a Last Sale 6512 Jan'is| ~2722. Salm Cesar. cn 1001 29 Jan 3| 35 Feb 23 ” Sel & oe 
360 69 | 40 «69 | 65 «GO| t65” GO Last Sale\11612 Feb’18 -""345 Aner Allegre — eae 10} 11 Jan < a —_ A 116 Nov ye A 
* SS a etna ckeonses ton-Hole.....-. 1 
ib GB | Tas, GE) Vas H| FG HG) eaate 35| “28 120° | “~“Sddlewitt & Conn ns ao- 123) 45. Jan 29| f0%2Jan \4l| 140 Nov 15512 Jan 
*11l4 1212 1g} 128 12812 39/T ton. -..---------- 00} 11512 Jan || 3712Dec| 58% 
*11 1212) *1112 13 128%4| 12812 12912 Set tee] | eee ee. ------------ J 2} 45 Mar 301g Mar 
2812! 128 495g, *49 1 703|United Fruit 25| 41 Jan eb 6| 25 Oct . 
128 129 | 128 1 #41 49 634 12712) 12612 12812 ted Shoe Mach Corp... 25 Jan 19} 26 F Dec| 135 May 
49 | 481, 49 ® ostel 127 12912) 12634 coe feu) “eee ee ee ee 9812 Feb 19 798 — 
120 “43u| 43. asis| an aang ois Se"| 26° 26°| 25a al 5,903) 8 bes! Cofporstion.---100 10sisJan 18 ee te sal ace ee 
43 ‘ *2512 26 5l2 1g 9214) D1, 921g) 5, Ot dca sdstnicnilhintiadl - 3 
se 95% 97%| 9612 98 100% 110'| .--- 595| Ventura Consol Oil Fields. 6} 5 J 25|/| 1 Oct | 41Jan 
95 96%) 947% 19/9110 110%2} 111 111 76. WA cen: weet Mining 1 Jan 10) 1%Jan 0 Dec| 108 Jan 
*110%4 a is ae“ . 74 74 0-788 8 * 95|Adventure Con....-.-.---- = 78 Jan 21 A — e.. = Dec} 1113Jan 
653 4 1% 614) #1 8 256| Ahmeek_____- aataatatatal “~~ 10} = 1eJan 19 ; 7 14 Sept; 14 Jan 
1 14 1% #80 = 81 in Cie 1 7 -25 Jan Mar 
*11g a" = a 7% 80" A a 134 yo 1%, a 1,015 pon ede ag Mining erceree - = 50 Jan 15 *. _ ae 11 Dee diy Jan 
ee haneecnepeperemend 
Sa “Zi 25 40) +25 40) +25 40) Last Sale 25 “Yan' 65|Amer Zinc, Zea @ Staci. 36] 13 Jan 17 $2, 22 18]| 40, Now| 73 ‘gen, 
*.20 40) *. : : 2 54 1544 15% Bi RN IE 5) 1414 Fe’ Deo 14 Jan 
*52 «54 | #52 eae ibis 16 15% 15% oan 46 — -_ be wn ann = . M5 Feb 1) 45Jan 7 meen 52 ‘Jan 
15 15 ' *15 152 45 | *444 46 % 13%! 7 12%, 13 1,080/A Balaklava Copper... 10 75g Jan 3| 22, Feb 18 Dec! 85 Jan 
e442 46 , *45 46 , 45 3 | 13 = 131g) *12%4 3|_ +25 32]  '700|Butte- Cop (Ltd)... 10; 175 15} 7014 Feb 28) 55 . 
134 13%| 13 nee ee 28 25°30. ee 20%; Feb'18| ...... “parently xy a Dh gamma 10} 6212 Jan 
33 3d 35. 1 #20 21 lg} *20 2112 0 7014; 26712 68 746 um me 
*19 2012) *19 20's 812 69%; 6912 70 z 427 |*430 435 
*69 70 | | 68% on (os? 445 |*435 445 1 14 | #13 14 
#445 450 bs 1 1414) *1312 1412} 14 4 | 44 44 | #4253 4314 3 34 Nov. 7\Jan 
*14 14144 m 43%, 441g 441g| #4314 4 . 45 46 451g 45% 10 5 Jan 2 534 Jan 2|| 814 Dec 16 Jan 
4314 44 | *43 oS “scl oo “al os “tel ee Daly Copper. ....- 9 Jan 16) 10!2Jan Deo 
- < , as *2° au) 92 aus Ble 5iz| 5g 8 rot Hast Butte Copper Min... = 4 Jan 29! 6 ~~ 7 of Dec| 92 Jan 
#2144 2%) * BL Sig 54] 58g 912 91g} Gln OB 7 “ap aie pene 7414 Jan 29) 7712 Fe | 85 Nov| 461gJan 
514 5g) Bl 4 95g 9%) 9% 9% *5lo 6 6 6 432 by Consolidated... -- 100 39 Jan 17 4412 Feb 6)| 7 Dec| 2012,Jan 
10° 104) 9% 10 6 | s5i2 6 1st Sale 7712 Feb'18| .__--. Greene Cananea.--..7~-- "95| 7ieFeb 18| 10isJan 2 4 Mar 
*75 80 | #75 80.| 975 79 240, dite] #3012 41 ce “O'|  assitanmeocs Conmandnted ~~ 25| 75 Feb 27 61% Feb 27|| 52" Nov 76tg June 
i 4012 40%2 “40 _ Tl, Sle 8 8% ons 1 s0|Isiand Greek Goal-------- 1 4 aa as 84 Feb 18 80 Nov oe om 
ee inet @ 1 75.75) *. 6012 61 7 “Yar ineebieneone 1 41 26 Jan 2 A 
Se ob | ia aba| id ob | ate oie) Ge of *2z 38, | 100tae Royale Coppet=-.---- 28] igtedan 14 Tiedan ‘al| idee! Sa dune 
5912 3 | *82 84 “Tae Teel apt etal. doatenn Paral Cooper... 99 Jan 24 : Oct | 18 Jan 
*g11 84 *81% 8 4 3 #2215 23 251 5le 930| Kerr Cop SRE eae 25 . 7igJan 3 D ‘an 
o32 : *. ae te — ar + 7s oni of oe 47 4 , Peb'ls cat po enaw C oe. ee ro 4 3 4 Ae on a Nov Ses hue 
5lg 11g} *11g 11g * 6m] *6 612| 96 . Salle Copper_-_.....-- 5 Jan 29 5 Nov) 151g Jan 
*lig 11g) *1ig a. 6 614) *6 6% 273 27%) *3 314 125/Le Valley wneee- 4 6 Jan 16) 7 Jan 2 Nov}; 3 May 
*6 612) *6 612 #23, 31 273 «27g 8 le Feb'18 sional ee rene 25 3} ltgJan 3 1 ‘lg Mar 
234) #234 4 61 Last Sale 55g 120|Mags Consol. .._. 25 .99 Feb 1 5 153 Aug 5izg 
#284 31g 2% 6 *5le 6 *5 2 6 6 *6 612 Law Colony - -- %Jan 4 212 Feb Dec 98 Jan 
a eal 0g gal ee” od ee sl, Ju) Sh IM) 10s|Magnower-oid ‘Coioay “- 35] 258“3an 9| 66°3en sil 57 2612 Mar 
ps 6%| *6 6% M *1 14 22 21s + a a a 25) 758 Ja 14 Feb 16); 16 7 ov 
1K, 114 *h ihe aS Be a *2 ent pe 63" 63 «63 Fe: Nevada Consolidated penne B . “e _ = ey Feb s a Nov ote dae 
*2 is 64 | 63 4 Sale|1914 Feb’18) ..._.. ian Copper... 2| 14 Fe Mar 
314] 64 le 19 Last 1 250|New Arcad 5| 1314 Jan 2|| 22 Jan 
63 63%) 62% or #184 19 *18l> *2 2le| *13, ile - Idria Quicksilver... 17 Jan 2) 20 Jan Dec 92%, Mar 
*19 1934) #1814 Mh ae. ~~ 2 14 14 ve River Company-...- re 5 Jan 2) 80 Jan 31 July; 9s Sept 
*2 -2u) #2 ao. 14 | 13 14 Sale|13ig Feb'18| _..._- ya cedomee 100 75 11) 8igJan 31|| 6%Ju Mar 
4 | *13 19 | Last 2 230| Do == = = 5| 8% Jan 3}| 11% Oct | 24% 
a7 ae leit wile fe lewe 761g 76!3} -... .... Nipissing Mines........- 1414 Jan 26] 1612 Jan 30 Nov —_ 
*17 #19 | *17 2° 77 #77 76 = 7612 *8l4 81g) 8le Sle oe Noth _ __, SEE 15 25 Feb 14 Jan °3 ‘98 Deo 27, Jan 
*75 80 | *75 8 A 8%, 8%) 814 Sle 1512 1512} 155g 1553 17 North Lake............. 7 %Jan 4) .99¥Feb 28 33 Nov| 67%, Mar 
Be ipicl onsis 167] asta zseel e1see 1580 30/25 .25| 1,970 Mining. -------- = b 28] 452Jan 3)) 3 95 Mar 
16 15!2 a. ee 1 100|Ojibway 25) 41 Fe 9|| 5312 Dec 
151g 1512) *1512 ae. aes 99 99) *%% It, Dominion Co--....... 7 Jan 18} 65 Jan Nov; 28% June 
: 30} *.35 .40 ° 1 *3, .99 ‘ 1 41 41 Fee CO nnewnee 25) 25 2014 Feb 20 16 le Feb 
1 Ta] et ite eat 4315| 411g 4212 “50 59% #50 50u 78 Oreck Goal22277777 25| 70 Jan 19| 76 Feb 19|| 60 Nov| ssitape 
#42 «44 oe. ton 59 «60 50 oe tole 20 1953 a 1, re Av adn Se Ty prt pecieiien rs 325 Jan 12) 2414 Feb ; 48 Dee 80% Mar 
60 60 * joel 19 1912} 1912 2] 25° «675 «| 271 ‘Consciidated Copper. 52 Jan 12) 57 Jan 8 Dec 2 Jan 
1g 1914] 1914 1912 75%, 76 v4 2414 50/Ray Land... 25 144 Feb 21|| 5 
“75° 76 75 «76 033% Baty ane 2 Ses ee sit 53%) | 105/86 nta Fe Gold & Copper. 10; = 65 Jan 26 ‘ pa 30le Mar 
*24 24%) 237, te 5314 54+) *53 55 a 99) 1 1'4 i“ = : a Deo 614 Jan 
a. ae FS *:95 14) 95 i Bis Big 4 10Dec{ .31 Jan 
°5 Bis Big > Ee +1612 a 214 oat Des seJan 
“tim 8 eit "Dy Sc} et a = 3° Nov ote jan 
*1 . 4 : 41 2 1 May 
14 .17) *.14 Pd #41 4lo| *414 4le 3 24 Jan 
. 4 - fl 
*4iq Aig “se 3a 3 Zig) 3 c. ae 3% Copper 50| 431g Jan 15| 4914 Feb = cate new 5212 Jan 
be 3s 373 37 334 by Ro 11 1 i 46 4612 479 U S Smelt Refin 4 & Min... 60 43 Jan os -= 8 1% Mar a 
at Me) thy adsl the ait ey ee dni omer g) 10 dan 2) 12 Jan 16) Oa ber| ata web 
4 45 45 2h, 21 so Consolidated -...... 80 Jan 23 1g Dec 6% Jan 
4512) 4419 451 “% oO 23g 27 1 11 319/Utah oe a NS 10 2%Jan 4 21g 
BRS Bag ah Bi ae oer al ade | fie §| f'ae| Sie 
4 831 4 1S BB) woce one oorerere-e-e- vino 1 Jan 10 5312 Mar 
14 82%) *8214 4 lg Qigi ig >) eee oe 3|| 81 Dec 
be hee tee tz 3‘) em 8) Tas st ve tis] "155 Wolverine ---a--os-a.--- 38) 98, Feb 28 wien! U5 Aue! "aisJan 
1 1 4 *]1 4 2 i SN aN 25 
ez 3] “1 1% a3 34 | 33tt 83ts Fest Balsit 4 “San'is) oe pee rresssinnes 
*35 86.3512} 35 35 *60 .90! *.60 a E ts. sEx-dividend, w Half-paid. 
*.60_. —e_ 20: and rights, ¢ Assessment paid. A Ex-rights, 
© Bid and asked prices. a Ex-dividend 
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Outside Stock Exchanges 


Boston Bond Record.—Transactions in bonds at Bos- 
ton Stock Exchange Feb. 23 to Mar. 1, both inclusive: 


























Friday 
Last |Week’s Range| Sales Range since Jan. 1. 
Sale of Prices. for 
Bonds— Price.|Low.  High.| Week. Low. High. 

U 8 Lib Loan 3 %s_1932-47| 97.64| 97.50 98 {$57,200} 96.52 Jan! 98.80 Jan 
Ist Lib Loan 4s_1932-47| 96.64) 96.54 97.22) 37,550!) 95 Feb| 98 Jan 
2d Lib Loan 4s__1927-42} 96.24) 96.24 97 88,400| 94.54 Feb| 97.22 Jan 

Alaska Gold 6s A__..1925/____.- 21 21 1,000; 21 Feb; 21 Feb 
Sees B On... ..... | ee 20 20 4,000; 20 Feb; 20 Feb 

Am Tel & Tel coll 4s__1929| 82 82 82 8,000; 81 Feb} 83 Jan 

Atl G & W ISS L 5s__1959}_____- 76% 77%| 8,000| 75% Jan} 79 Jan 

‘Chie June & U S Y 5s_1940)_____- 91% 91%] 1,000; 91% Feb) 91% Feb 

Gt Nor-C B & Q 4s__1921)}_____- 934% 93%) 1,000) 923% Jan) 94% Jan 

Mass Gas 4%s_____- Ss ckane 90 90 2,000; 88 Jan} 90 Feb 

i” SRS ene 19031)}.....s 85 85 2,000) 84 Jan} 86% Feb 

Miss River Power 5s_.1951| 7014} 70% 7034} 6,000} 67% Jan| 70% Mar 

N E Telephone 5s____1932}______ 90% 91%} 5,000) 89 Jan} 91% Feb 

Swift & Co Ist 5s____1944|______ 95 95%! 8,000) 93 Jan} 95% Feb 

United Fruit 44s____1923}______ 953%4 95%) 1,000) 93 Jan| 95% Feb 
piv a itadbinda al Jan 1925]. ....- 94% 94%) 3,000; 91 Jan} 94% Feb 

eee July 1925)-..._- 98 98 1,000; 98 Feb} 98 Feb 

U S Smelt R & M conv 6s_|______ 97 97 7,000; 94% Jan| 97% Jan 

Ventura Oil conv 7s__1922/______ 89% 90 3,000; 80 Jan} 90 Jan 

Western Tel & Tel 58.1932! 90%' 90% 90%! 2,000! 87% Jan! 90% Mar 








Pittsburgh Stock Exchange.—The complete record of 
transactions at the Pittsburgh Stock Exchange from Feb. 23 
to Mar. 1, both inclusive, compiled from the official sales 
lists, is given below. Prices for stocks are all dollars per 
share, not per cent. For bonds the quotations are per cent 
of par value. 























Friday Sales 
Last |Week’s Range| for Range since Jan. 1. 
Sale | of Prices Week 

Stocks— Par. Low. High.\ Shares Low High 
Am Wind Glass Mach 100! 55 52 55 630, 40 Jan} 58 Feb 

ai nace dscns ae 78% 78% 50| 77 Feb; 96% Jan 
Crucible Steel pref_._.100| 89%! 89% 89% 60| 89% Feb; 89% Feb 
Gold Bar Mines_______-_ | ae 12¢ 12¢ 300; 12c Feb; 13c Jan 
Harb-Walker Refract__100)______ 120 130 10! 120 Feb; 130 Feb 
Indepen Brewing com__50|______ 1% 2 361 1% Jan 2 Feb 

NN ii niece tnd | PAS } 9 9 168 9 Feb 9% Jan 
La Belle Iron Wks___.100)__.___ 109 114 80| 107 Jan| 115 Feb 
Lone Star Gas_______- 100; 100 100 100 130| 95 Jan; 100 Feb 
Mfrs Light & Heat__-_-_- 50; 51%) 51% 52% 290) 51 Jan! 53 Jan 
Nat Fireproofing com__50}______ 3% 3% 100 3 Jan 3% Feb 

 _.. eae RY 9% 9% 20 8% Jan 9% Feb 
Ohio Fuel Oil__________- 1 16 16 16 150} 15% Jan) 16 Jan 
Ohio Fuel Supply------ 25; 423%; 42% 43 560; 41% Jan) 45 Jan 
Oklahoma Natural Gas.25| 25 | 25 25 270| 25 Jan| 25 Jan 
Peoples Nat Gas & Pipe.25| 34%| 34% 34% 25| 34% Jan) 34% Jan 
Pittsb Brewing common s oe rg a 2 100 2 Jan 2% Jan 

a, PSS) i 10 10 65 9% Feb; 13 Jan 
Pittsburgh Coal com __ i00 re | 55% 58% 1,700| 45 Jan}; 58% Feb 

Preferred __._..___- 100} 8&3 83 83% 969| 80 Jan| 83% Feb 
Pittsb-Jerome Copper__.1| 90c 8ic 98e |100,100|; 40c Jan 1 Feb 
Pittsb & Mt Shasta Cop._1; 36c 36c 41c | 80,350; 21e Jan} 4ic Feb 
Pitts Oil & Gas______- 100 6%) 6% 65% | 545 5% Jan 6% Feb 
Pittsb Plate Glass com_100}..__.__| 116 116 10) 116 Jan| 117 Jan 
River Side East Oil pref___|_____- 2% 2% 110 2% Feb 2% Feb 
Ross Mining & Milling...1}______ 9c 15¢ 2,000 8c Jan| 15c¢ Feb 
San Toy Mining. _______ 1} 14¢ 14c 15¢ 9,400} lle Jan}; l16c Feb 
U 8 Steel Corp com__.100| 91%! 91% 97% 535; 89% Jan| 98 Feb 
West’house Air Brake__50) 95 95 95% 610) 95 Jan} 96% Jan 
West’house Elec & Mfg_50!} 42 41% 42 145; 39 Jan| 43 Jan 
West Penn Tr & Water 

Power, common___.100' 13 9 13 187 9 Feb' 13 Mar 











Baltimore Stock Exchange.—Complete record of the 
transactions at the Baltimore Stock Exchange from Feb. 23 
to Mar. 1, both inclusive, compiled from the official sales 
lists, is given below. Prices for stocks are all dollars per 
share, not per cent. For bonds the quotations are per cent 
of par value. 





Friday Sales 
Last |Week’s Range| for 
Sale. of Prices. Week. 


Range since Jan. 1. 


























Stocks— Par.| Price.|\Low. High.| Shares. Low. | High. 
Alabama Co________- 100]... __- 60 60 200; 50 Jan| 60 Feb 
2d preferred____._-- Bape 59 60 140| 56 Jan| 60 Jan 
Arundel Sand & Gravel 100} 35 35 35 20; 31% Jan; 36% Jan 
Atlan Coast L (Conn)-_100)}_____- 88 88 15; 88 Feb| 90 Jan 
omar 8 Credit... eee 43% 43% 5| 40 Jan| 43% Feb 
Consol Gas E L & Pow_100} 99 98% 99% 222; 94 Jan} 102 Feb 
Consolidation Comt.....300- ¢.3<. 102 104 364) 91 —_ 106 Jan 
Cosden & Co____..---.-- 5 7% 7% = 8 1,511 6% Jan 8% Jan 
Preferred - CES! eines 3% 64 513 3% Jan) 4 Jan 
Davison Chemie al- “no par| 34% 34% 35% 298; 30 Jan| 38% Jan 
Elkhorn Coal Corp___..50!} 29 26 29 1,160} 22% Jan; 29 Mar 
Houston Oil trust ctfs_.100| 47%| 42 47% 135; 40 Jan} 53 Jan 
Preferred trust ctfs_._100} 67%| 65% 67% 202; 64% Jan; 74 Jan 
Mer & Miners Trans_._100; 83 78% 84 117} 56 Jan| 84 Feb 
M & M Trans v t__. , et 83 oo ‘oe Jan| 84 Feb 
Mt V-W’'Dd’ y Mills vtr-. 7 itil 16 16 85) 15 Jan| 17% Feb 
Preferred v t r____-_- EE 73 11; 68 Jan| 74 Feb 
Northern Central_----- eS 73% 73% 45| 70 Jan| 73% Feb 
Pennsyl Wat & Power_100}_._._..-| 63 63 33; 60 Jan; 64 Feb 
Saemeeeen OF... ....<~.<.-1-~-<< 4% 4% 3 4 Feb| 4% Feb 
a. , eS Eee 8 8 30; 7 # «Feb 8 Feb 
United Ry & Elec__._..50| 23%] 23% 23% 315) 23% Jan| 24% Feb 
Wash B & Annap com..50} 38 27% 28 1,468; 24 Jan| 28% Jan 
Wayland Oil & Gas_____5}--_--- 3% 3% 384 3% Jan| 3% Jan 
i 
Bonds— | 
Anacostia & Potom 58 1949]__._._-.| 88% 8814| $2,000) 86 Feb; 88% Feb 
Atlantic Coast Line RR— 
@Conv deb 4s small __1939) -- ---- 76 76 500; 76 Feb) 76 Feb 
Balt Traction 1st 58._1929)....-- 99% 99%/| 1,000) 98% Feb; 99% Feb 
Central Ry cons 5s__.1932}.._.._--| 9944 99%] 1,000; 98% Jan) 99% Feb 
Cons Gas EL & P4s_..-| 83%} 83% 83%| 2,000) 81 Jan| 84 Feb 
ne: Ne cee 96%; 96% 96%) 3,000| 94% Jan) 96% Feb 
Ep 93 93 934) 15,500); 91% Jan) 95 Jan 
‘onsolidation Coalk— | | 
r Convertible 63_ - - -- 1008. 6250 102 102 10,000, 99 Jan| 103% Jan 
OO "rr. ae 81 81 3,000; 80 Jan| 82% Feb 
|S Sees SES 82% 83 3,000; 80% Feb) 83% Jan 
Cosden Gas 6s__-_---- | | pe 96 96 2,000; 96 Jan| 97 Feb 
Elkhorn Coal Corp 63 1925} -- -- -- 97 97 3,000| 96% Feb) 98% Jan 
Georgia & Ala cons 5s 1945] ------ 9444 94%) 1,000) 92 Jan| 94% Jan 
Ga Car & Nor Ist 5s8__ 1929) ------ 95 95 2,000; 93% Feb) 95 Feb 
Hous Oil div ctfs_1923-25| 95%| 94% 96 22,000; 88 Jan| 99 Jan 
Kirby’ Linn Contr 6s_.1923' 97%' 97% 97%' 11,000' 96% Jan' 98 Feb 
























Bonds—(Concl.) 
M@4 Elec Ry Ist 5s___.1931 
South Bound 5s-_----- 1941 
United Ry & E 4s____1949 
Income 48_........ 1949 
Funding 5s___--.-- 1936 
do smaill-____- 1936 
> SS a eS 
Wash B & A 5s_-___-- 1941 











12,000 
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Philadelphia Stock Exchange.—The complete record 
of transactions at the Philadelphia Stock Exchange from 
Feb. 23 to Mar. 1, both inclusive, compiled from the offi- 


cial sales lists, is given below. 
lars per share, not per cent. 


per cent of par value. 


Prices for stocks are all dol- 
For bonds the quotations are 





Sales 
Week. 


for 


Range since Jan. 1. 





High. 





Friday 

Last 

Sale 

Stocks— Par.\ Price 

American Gas of N J__100} 85 

American Milling ----- CEES 

American Rys, pref---100}_._-_-- 

Baldwin Locomotive__100| 78 

Buff & Susq Corp v t c_100}____-- 
Preferred v t c_...--. = 48 

Cemabess WO o.6...-..80i i unc. 

Elec Storage Battery 100 49\% 

Insurance Co of N A__.10) 25% 

PAO Us eee |, SES 

Lake Superior Corp__.100) 16 

Lehigh Navigation-___-. 50| 63% 

Lehigh Valley.._.-..... 50} 59 

Midvale Steel & Ord____50}____-- 

Minehill & 8 H_______- 50; 51% 

North Pennsylvania. __50}___--- 

Pennsylv Salt Mfg_--_-_- ee 

Pennsylvania_-_-___..._- 50| 45 

Philadelphia Co (Pitts) _50}_..-_-- 
Pref (cumulative 6%) .50}__---- 

Phila Electric of Pa....25) 25% 

Phila Rapid Transit____50}-_----- 
Voting trust receipts__50} 26% 

be RTS EE ER 50| 77% 

Tono-Belmont Devel---_1}_----- 

Tonopah Mining----_-_-_-_- ar ool 

Union Traction-------- ee ae 

United Gas Impt----_--- 68% 

U 8 Steel Corporation- ioo 91% 

Warwick Iron & Steel___10} ------ 

W Jersey & Sea Shore_-__50}-_----- 

Westmoreland Coal__-__50}------ 

Wm Cramp & Sons__..100) 82%4 

York Railways, pref____50}------ 

Bonds— 

U S Lib Loan 3 %s_1932-47| 98 
Ist Lib Loan 48_1932-47!____-- 
2d Lib Loan 4s8__1927-42| 96.50 

Amer Gas & Elec 5s__2007)|.----- 

Baldwin Locom Ist 5s 1940) 100% 

Beth Steel p m 5s____1936)__---- 

Elec & Peop tr ctfs 4s_1945)____-- 

do  small_____- 1945)_..--- 

Inter-State Rys coll 4s 1943)___-_-- 

do  small______ are 

LehC & Nav gen 4%s.1924/____-_- 
Consol 4%s____.-- 1954; 94% 

Leh Val gen cons 4s__2003)_----- 
Gen consol 44%s___.2003} 90 

Leh Val Coa! Ist 58___1933/_.---- 

Natl Properties 4-6§s____.}..---- 

Newark Passenger 5s_ 1930 sabi 

Pa & N Y Canal 5s___1929} 100 

Penn RR gen 4%4s8___1965 91 
Consol 4'%s___._..1960}_-.---- 

Pa & Md Steel cons 68.1925) -_----- 

Phila Elec Ist (new)5s_1966| 94% 

do | ee ll ee 

Reading general 48___1997}_-_-_-- 
Registered 4s_____-_ ee 
J-C collateral 48__.1951}_----- 


Welsbach Co 5s___.- 





--1930 
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89 Jan 
10 Feb 
80 Feb 
80% Feb 
59 Feb 
48 Mar 
42 Jan 
51 Feb 


8 Jan 
44 Jan 
76 Jan 
85 Feb 
33 Jan 


98.76 Jan 
97.90 Jan 
97.20 Jan 


82 Jan 

104% Feb 
80% Feb 
73 Jan 
74 Jan 
42 Jan 
40% Feb 
964% Feb 
95 Jan 
80 Jan 
91% Feb 

100% Jan 
40 Jan 
97% Feb 
00 





z Ex-dividend. 


Chicago Stock Exchange.—The complete record of 
transactions at the Chicago Stock Exchange from Feb. 23 
to Mar. 1, both inclusive, compiled from the official sales 
lists, is given below. Prices for stocks are all dollars per 
For bonds the quotations are per cent 


share, not per cent. 


of par value. 








Friday 
Last 
Sale 
Stocks— Par. Price. 
American Radiator... .100 260 
American Shipbuilding_100; 94 
Booth Fishcom new(nopar)|_-_---- 
eee 00; 85 
Chie City & C Ry ptsh com|-_----- 
PE 6. wane bindan 16 
Chicago Elevated Ry com_j.--.--- 
Chic Pneumatic Tool__100/-_-~-.--- 
Chic Rys part ctf “2°... i..--.- 
Commonwealth-Edison 100} 107% 
Deere & Co pref___.-_- 100} 95 
Diamond Match_----- 100; 108% 
Hartman Corporation _ 100}. ---.-- 
Hart Shaff & Marx com 100} _.---- 
WHGREOE ckcwcndace Se 
Haskell & Barker CarCo_.| 40% 
Tilinois Brick_....---- isha 
Lindsay Light......-.-.- 10} 21% 
Middle West Util pref.100} 60% 
People’s Gas Lt & Coke 100; 48 
Pub Serv of No Ill com._100}-..--.-- 
,... ea 5 a 
Quaker Oats Co...--.-. 100; 280 
Preterret ...cccccce 1090), +99 
Sears-Roebuck com_..100} 151 
“¥Ppreferre’ __........ Se 
Stewart War Speedcom100) 55% 
ORR OG cad vo ck nae 100} 129% 
Tnion Carbide & Carb Co.| 52% 
United Paper Bd com__100| 14% 
Ward, Montg & Co, pref__| 104% 
Wilson & Co common. _100}-.--.-.-- 
Preferred ........-- 100° 97 





Sales 
for 


Week. 
.| Shares. 


Range since Jan. 1. 

















High. 

265 Feb 
94 Feb 
26 Feb 
86 Feb 

2% Jan 
17% Feb 
4 Feb 
54% Feb 
12% Feb 

108 Feb 
97 Jan 

112 Jan 
44 Jan 
67 Feb 

108 Feb 
40% Feb 

Jan 
28 Jan 
65 Jan 
55 Jan 
77 Feb 
Jan 

285 Feb 

100 Jan 

157 Feb 

120 Jan 
58 Feb 

133 ~FJan 

% Feb 
16% “Jan 

110 Feb 

59 Jan 
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Friday 
Last |Week’s Range) for Ra 
TS eae oe Sale. | of Prices. | Week. eS ee Last’ | Week’ 
oe Price. |Low. High.| Shares.) Low ep Ae mpg 
Booth Fis’ : . — Stocks— ~< nef Site 
Chic ae Took ist ba, 1921 ‘SS tole 894 89%) $4,000) 89 Par.| Price.|Low.  High.| Shares Low 
Chie Rys 4s does = ices wy Re 0001 96% mor 90 Feb | Standard MotorConstrr10 - i 
Chic Rys 4s..series “C”__|_..... 59 659 | 2,000) 50 97 Feb | Submarine Boat v 12%| 12 *13 | 5,000) 8% Jan) *13 
Chie Rys 4s--serleg “CO |------ 06 96% ye de Seve wal me aba 5000l tise Jan| 14343 Jan 
: -1943}...--- 3% 9% : U - % 15-16) 2,: 
Liberty L'n 3)48.-1932-47) 97.70 Se Bu Sa Ss tem Se Te Guieed Prods Ghasing S63]... 243 130'°| se’s00] £1994 Jan| 3099) Feb 
Liberty Loan 2d 4s '27-'42| 96.30 97.70 97.70) 600] 97 Jan| 98.62 Jan | US Light & Heat pref_-10/ 1% os 18-08) SS te eel 
; “ ; ; 97.50 Jan | U pref..10} 1%] 1% 1 % Febj 11-16 Feb 
Sun bev Ge tte te'sel-- 96.20 97.10} 24,300] 94.70 Feb 8 Steamship. - 10 6 14) 10) 1% Be IK 
South Side Elev 4%s.1924|...... 80 80 | 3.000} 80 97.10 Jan | Vietory Gun.r__----- ~~ 5%| 5 5%| 9,600) 4 © aD 
Swift & Co let ¢ 50° -1944|--. ae Saxl Fae 73% Jan| Si Jan Siesen Caption  h a 18) ioe if Feb on yep 
<i leah: wetaraiee 4, 7,000) 93 Jan| 95 t-Martin Aire.r__(t) 71 4 % Jan % Jan 
% Jan) | %| 7% 8%| 13,500] 6% Jan] 8% Feb 
z Ex-dividend. amnace Stunted Oil 
ubsidiaries. | 
Anglo-Amer Oil 
Yol ’ enkimes OB...--..8) 13 | 1236 184) 31088) tie Tol so! oe 
olume of Business at St Indiana Pipe Line ---~ 60) sa-“| 92% 9228) 24-000] 1m Hebi 3 J 
ock Exchan e Northern Pipe Line_--1 ee 40| 9 F _ 
Ss Ohio Oll ember ea pa. 105 15; 100 tn 108 he 
$$$ _________________ | Prairie oil & Gas------109]------ « ‘ e) 
TRANSACTIONS AT THE NEW YORK STOCK EXCHAN Spates tine Len ion|---2-- 475 480 | is| 418 Jan — 2. 
parr DAILY, WEEKLY AND YEARLY. ices Southern Pipe So Some os 35| 255 reb| 278 ~~ 
uth Penn Oil_.._..-100|-___-- 2 | 15, 182 Feb 
Week 7 ne ae ae 290 - e 182 Feb 
March T4918. smal Ratiroad, | state, Mun.| United Standard Oil (ind) 777100 $40 ao 229 47 238 ion 37 = 
Shares. | Par Value co | & Foreton fae | Standard Oil of N 5s -- lee gen | 10) 640 Heb] 640 Feb 
onds . Bonds ard Oil of N Y_..100| 270 | on : | 5} 520 57’ 
omar seen eeece 327, 400! $30, 707 ,000| $737, . Vacuum Oil_-_.------ 100 pre | oi af } 55) 252 Jan 338 he 
Tete ......... py io 52,900, 000! 1,214,000. = = ee 4 Other Oi! Stocks | gi sr, Mapua nthe an 
Wednesday ._.___- ~ 2,674,500 901.000 : 673,000 | A 
Thureday --------| 684.250) $4995.00 1,060,000 1,310,000] 1'243,000 | Burnett Oil & Gasr-s---1| 11-16] 1 14-16| 6,500) Sao) 13-16 Jan 
a 39'945| »755,$ 51,500, 993. ar" Boston-Wyoming Oli.r__- “ 1 1-16} 6,500 
2 3 clot 31.256.000 1,053,000! Hye 2,004,000 Gosden & Co, eotn.e roy? i - 24¢ | 47,500 230 [e 500 a on 
ee tak pees J ,000 | Crown Oil. p olaalates 4 8 sf , 
_|2,976.979|$283,288,400 $5,925,500 $4,722,500| $9,810,000 Cumb Prod & Ret2 222274 % 13-16 oH 16°300 " mens 4 
‘ —_ , Dixie Gas_r_ ae ne 1 400 1 FE 
Sales at Duthie Oil_r.......... 10} 10%| 10% 10%| 4.200 SS a 
Nee Yor Mock Week ending March 1. Jan. 1 to March 1. Elk Basin Petroleum_r_.5| 6% S3e 53 400 pokey _— 10% Mar 
Exchange. 1918. 1917. | ’ Fikiand Oil & Gas_r_----1|-- %| 6% 6%) 3,800; 6% Jan) 7 Feb 
. 1918, 1917 Empire Petroleum____.-2|____-- 4% §-32| 5,300 i J 
Stocks—No. shar 7 | ; Esmeralda ¢ hig ie 2 2 106 a 4 Jen 
Par - P 8. - -{ 2,976,979 2,263 971) sara alda Oil Corp_r___1 5-32) le R26 | 94 < v0 1% Feb 2 Feb 
ee '$283.268.400 -. ) | 25,366,681 31,389, Federal Ojl_r._.. - % 5-32! 24,200 ly J - 
Bank shares ais ,288,400 $199,478,800| $2,393, 713, 3.600] $2,821°746. oir Glenrock Oll_r_......_- 7 Hs} 3% 3%| 18.700} 216 cond 5-16 Jan 
ee ee ae , eeaeers Hanover Oil & Rec... 4% 4 16,800 3% 
$14, ee | Z ry 3% Jan 5 
mpeg aggre lg fy $4,000! $93.8 eee Se cercerer ae ul 43° 49%| 3001 30 « Jan] 7% Jan 
geet ing thee pag Me Boy RG 000] °42'380/000) wry est | Dena ne 6 tenes Miirsiens 1 eer Tel Tat al sal ao 
. ic. bonds - - 5,925,500} 9,877,000) ap yy 63,410,500 — on & Trans_r...10 3%) 3% 3%! Boe 12% Feb| 13% [Jan 
Total bonds 20,45 | (044,000 142,858,000 | Merritt Oli Corp? 12222 3-16, 3-16 7-32 ol tk oe ee 
au aes $20,453,000) $17,118,000) 5 Met orp-r.----10| 20 | 193% 2134) 1,81 Loy ah 4 Feb 
$193,291,500! $206,245,500 etropolitan Petroleum 25 %i 11 16 214; 1,800) 19% Mar] 24% J 
DAILY TRANSACTIO , Midwest Oil com_r.....- 1| 1 On| 1 6 Ys| 42,000) % Jan % Feb 
ages NS AT THE BOSTON, PHILADELPHIA AN OF emai (EE, FS 1)1 3.16) 1 Fey! ate 28,700; 95¢ Jan) 1.24 han 
ALTIMORE STOCK EXCHANGES, ND | Mineral Wells Pet. se | 1i0 | 108 111 | geal ioe esl 210 te 
“= 23; neo ee —— bl Sa . Y-Oklahoma pe age 2. a 2_ | ,5-100 1% Jan MS ‘eed 
vee ening Boston, | Philadelphta. | Balttmore te aroma od Oil com.2.3} gle 650° eon'| 1182! mes sec” ioe RE Feb 
are 1918. | Shares } | win Preferre aoooe c 34e 8\%e) - an 9¢ ©6—Feb 
. Bond Sales.| Shares. |Bond Sales | Shares. | e PE rmining be oa goats 1} 13¢ 9%¢ 16c| ro 3e Jan] 840 Mar 
Saturday = - {Bond Sales. a Prod & Ref...5) 7% 7 500; 94c Feb} l6c F 
ne ied dea 5,490 $36,000) 3,997| $22,450) ponte ee se Ref..-5| 5%| 4% 73 9,700} 6% Jan} 7% — 
Tueday......... ye 43,000 5.853\ pen 990; $15,500 + aoome 4 Oil & Gas com___-1| 35¢ | 29¢ 35 5%) 21.650 2% Jan 5% Mar 
wemaay | “9m SG) age! "QR M) at] Je 8 | Burner tengo ep) are | 15-500) ate eb] 00 den 
Thursday. ------- | 10/076 39° 50, 7,779, 40,100! al 3,300 -Amer Petrol com r_50|------| 5 ; Se Jan} 27e F 
ie oie 1076 oo ee 100) 1.917) r Penn-Kentuck 53 53 | 10 2/0 eb 
Friday - 076, 39,050, 10,822! hd BR a PPE O88... ok é % 72 a 
P nnncnccons |. hae! Sees Ses) Sekeel eel aaa ns Oe... ” oi0l gu-anl “me oS Jan] "6% Feb 
Total os 8,000 F.--._- .1| 28¢ 7e " ‘ 3% Febl 3% F 
eieieteeededed 87,1 7 or ae opt Red R Y 27¢ 40c 5 7 > Met Feb 
50 $247.950' 39.047' $30,650 7,691, $146,200 | lee tock Oil & Gas r.--1 13-16| 15-16 1 i ive, ¥en) Oe Jan 
vt Abe. Sapulpa Refining_r____- rn 3-16 44| 74,200 Ps an 
New York ‘“ ” ee eS -5 8% 8%! 3.0 3-32 Feb, 4 Feb 
§ yah Oil & °F, 4% 8 3,000 , ¥F m 
the onl oll og Al pone ene at we give a record of | somerset Oll Corp #2220)|----"| ‘1934 13-16 11:900| “2 San] | % Feb 
to Mar. 1. b t L side security market from F - Spncrent One ek a ae gs i 5,000) 15 Jan| 23% Feb 
, . 1, both inelusiv m Feb. 23 | Stanton Oil-r_---___. 1 11-16! $ 34) 13,200) 5-16 Feb j 
Friday pO osc e. It covers the week ending | United Western Ol ase reas, “Slee * 716 Jan] 29 Feb 
. ain stern Oil (new) r|------ 1% ry , 4 Jan % J 
ah uld be understood that no such reliabilit Victoria Oll-r——-- ise--set 5 aM) oe i Feb 
ransactions on the “Curb” as to th ility attaches eG «tel 6S ahi taal os fel ox me 
o73 ‘ > « 
gr —— exchanges ose on the regularly |, Mining Stocks a 
n e ew York St 4 ka-Brit Col Metals 
Stock Exchange Atlanta Mines --1| 7-16} % 7-16/ 2,500 
members of the Exchange ca ge, for instance, only | Aurora Silver Mines_r_ ~~ 1} 11%e} lle 12¢ } 21,000} Py = 9-16 Jan 
n engage in b nes.r...5| 3% 2% |: ~ oS Jan 130 F 
are permitted to deal onl usiness, and they | AUS? Amazon-r 1 4} 2% 3%) 5, cool 3% Feel «8 feb 
is, y in securities regularly | Big Ledge Copper-___-_- %| 3-16 5-16] 1,500) % Mi: 3% Fe 
securities where th gularly listed—that eacheaaanne 5| 1 7-16 me Mer) eS 
com lied ith re the companies responsible for th h a pace -f-.------------- BES civ dee 1% 58,800 % Jan 1% joer 
admitte 4 . d ag stringent requirements before b ave Sratnaw Conners. =. Sic’| Sie” 960 |472'300| 4ie Jan| 960 Mar 
insure that custatines Every precaution, too, is oe Dees ny neg Bur-t-s--Nl itl 5-18 7-161 s0a00l 3 a tn. ae 
ions coming o “ oO » & New York Cop_.1| 15- a « ,400 % SJan y 
im the officie) li g over the “tape,” o Caledonia Mini --1| 15-16] % 1 | 1,950) 11-16 © %s Feb 
st at the end of r reported | Ga! Mining - - - - -- - 1} 52c | 46¢ 52c | 18,7 16 Jan} 1 Feb 
On the “C ” of the day, are auth Calumet & Jerome Cop_.1/ 1 7- > 52e | 18,700) 44e Jar 
urb,” on the other h ’ uthentie. Canada Copper C ” 16| 1% 17-16) 42°300| * ap| 56c¢ Jan 
: > Ltd..5|21-16| 2 2 tarp 1 Jan} 1% 
whatever. An er hand, there are no rest Cash Bo z ta Be po 
. y security may be d strictions | Gocco hive ids 10c | 9%e 12! ,400| 115-16 Jan} 2% Jan 
meet t y be ealt in and 2oco River Mining_r_...1 oo S7ae tere, C8, ae ‘ 
ries eal ans Vda atts ects a he | eaten a) bE Ue | fi 
make it a busi © | Gonsol rMines..2.8| 5%| 5% 6 | 5.600 1% Feb) 2% J 
oO ness to furn Consol-Homest 0 4| 5% 6 5.600 an 
of Se } Seaneeeenns. The possibility that ae nena Copper Valley Memecsl ti} 3'200| 220 ¥eb| 260 Jan 
a onc ° y 8 
ties ma he ieceteh. chawid. that dealings in spurious securi Emr Buttes csseee--10|-----e| 9 “ “bu) cool 48 Jan] 58 Jam 
- ee See ett Oi Sa e ome eo = oo a 9% 10% - +7 e. an 
pertiociacly as regar hy tena ee, always be kept in mind, Sone Gtee ites. Pe-g-cot CS SO eae oo ee ee 
ft is out of the question for aie oues In the circumstances, | Gioson. Cons'd-r n= A) - 2 os? al, | $139 4 Keb] 11-18 Feb 
ne to vo » | Gibson Con Cop a vag - 39¢ 2,900} 35e > 
sg snl ay of this record of “ ; Sena the absolute | Globe-Dominion OS ee ee 4:050| 1% = 2a 
give it for what it may be worth ansactions, and Slidaiene eT ~----- 44 13-32 2500) 2 ee ae 
: ¢ Great Bend r__._....... ------ 314 4%c| 5,200) 3 % Jan 7-16 Jan 
Week Friway; Green Monster_r.._..... 1 94e 5e 10¢ 2 Jan 5e =Feb 
ending Mar.1. | Last |Week’s Range yt all alge > | Rae 3 a ‘eo a 
Pa nan “ Sale. | of Prices. | Week ange since Jan. 1 Howe Sound._______- 5e} 4% 3% 4%! 4,400! 2% Jan “% Jan 
ar.| Price. |Low. High.| Shares.| Low scares International Mines-#_~-1 al «ae an eo ee i OE 
: > -F--- c 5e Coed $ He “4 
Aetna Explos.r-..(nopar)| 9} 814 944) 48,000 | et | ly a ea $08:|..-... | 1532S "1200 Se" Jan| 200° Feb 
Air Reduction r_.(no | 100] 55°| 50° 55°| ‘75 6% Feb| 9% Feo | Jerome Fy Aa 1 3 1% ° 11-32 Jan| 11-16 Jan 
Air Reduetion ¥--(80 Dax)|....--- 7144 55 | | 750) 41}4 Jan] 55 Mar | jim Butler eeonrd ot gael it 0°00 ‘S ient Re 
Brit-Amer Tob ord'y..-£1|_____- 5 "40) 5 #F n| 763¢ Jan | Josevig Kennecott Gop_-1) H 64e | 11:20) 55¢. = 
---&1}...- ? 5-16 \% | c Jan} 900 J 
Ordinary coupon £ -- 15% 16%} 1,400 : eb| 5 Feb | Jumbo Extension 5-16; 5,000) 3- an 
bie gt r 15% Feb A RSS: 1} 16¢ 16 Jan % 
Chere tron of Am,com. ..19 Med iby oe % seem 18 ae is” Feb tO pa alee 5) ~----- e. ay, . 109) — = aie’ Jan 
PS Apert 4 rf lg Jan 8% Aw I =------------]|------ 7e ( ? Jan| 5 Jan 
care Hah no | Bb | RL a Se He) aati Saal Th) aig Say 
Cupri -F--100}.-.-.-| 200 202 st jan} 135 _— Feb | Lone Star C epee 5-16 54 5 eb; 1% Feb 
= aps ay weeny 1%4 1% 1%) 7 es 200 = Feb) 21934 Jan Louisiana ad <P ae B}------ 4%e Se | 13000 7 Jan| % Feb 
7 ene oe tgp sain) 36%] 3635 40 Pan at? fe ae oe Magma Chief_r..______- : og 3.500| 7-16 a = % Jan 
Be ey , agma ---------1I]------ — *y rs | 
ey Ty nape a 33 aoe 7" 1335 “ee Jan - Marsh Gaeeier lt SR: : ake 36 4 40° | ye Fae vee) 7-16 = 
rp com. (t)|_----- ( 835 y% Jan| 4: ——t—_— 6c 4c L, : feb} 42 6 
eieiouss Btoter Tr com_(t)| 20 - % AF 9 = 40 Jan oe” _ Monste A A ese nee! 5) 5% 54 ¥ 15 | =r ‘tos re Jan} 8 Jan 
Sus Trading Gere, com cil i 105 105 "100 14% Feb| 20% Mar | Mother Lode r_-_-___-- 1} 3-32) 1-16 3-32) 18,800) 1- Jan 64% Jan 
Sovet Tireh Hakb com ia 4 \ 105. Feb| 105. Feb | Mutual Min & Leas pf__- 1} 30c | 28%e 306¢ | 30, 16 Jan} 5-16 Jan 
hel & Rubb com _10}-_- --- 16° 16” 1,000 u% Feb| 1% Feb et aby paded apf...1} 1k] 1% 2 000} 25e Jan} 300 Mar 
po a), coms-e.--o, 80 | 73 90 ool 1234 Sen 1754 Hep | Nat Zine & Lead s----_- i ol ie blew & sl > 
M Soy nach, er “SERRE 3 *3% 125) 69% Jan Feb | Nevada Ophi S--2--- 1j 26¢ | 28¢ 33¢ 15. = 3c Jan} 8¢ Feb 
ng a haha l ou Si ae in i ee Weveda Rand £2.22... 0c]... - - ese $80 | 1.708) lie cen Se Pe 
ee Sede a posal aia etait ann oe OS tay oh aa scl ids] 130 150 | s0'000| ise Febl ise Sen 
ent tg talon gt + pgs I) 22,0001 34 Feb} 1 Jan | Nipissi A Abagreaespaes tem) 4a | eee) ak a 
yp New came (mt i238 42%] 800) 256 Jan) 354 Jan | One gmp | 8h] 884 83) 875| 15% Jan) 17% Jan 
(By ery DAS» APSE 6 an| 20 F Ono’ yh ie tats % 1 5-16 - 4% Jan 
Motor Truck.r___10 2 3-16! 16%4| 700 14% Jan 17% Feb gaentene Sienes-s pabae’ : 92 93278 3 15.288 2% Jon 15-16 Feb 
an Portland Cons Copper_r_ 23%e 2 : - 
Mar rtland Cons Copper.r_1|------ 31e 4 rer 20e Jan} 28¢ ~_ 
100! 31e Jan| 340 Jam 













































Mar. 2 1918.] 





THE CHRONICLE 








915 









































Friday! 
Last |Week’s Range| for Range since Jan. 1. 
Sale. of Prices. Week. 
Mining (Concl.)}— Par.| Price.|\Low. High.) Shares. Low. High. 
Mining --..--- 1} 62c 50ce §2c¢ 9,700; 438c Jan) 52ce Feb 
Rawley Mines r____.__-- 1 2% 2 2%)| 4,900 1% Jan 2% Jan 
Ray Hercules Mining r_.5| 4%| 4% 45%| 2,700) 3% Jan| 4% Jan 
Red Warrior Mining r__.1 % % | 10,500 4% Jan % Feb 
Rex Consolidated 1 11,000 90 Jan 15c Feb 
Rochester Mines-_._ 11,500' 270 Jan) 45¢ Mar 
San Toy Mining 1,600; lle Jan} 18c Jan 
Silver King of Arizona._.1/___-_- \% 6-16! 13,700 4% Feb; 7-16 Jan 
Silver Pick Cons r___-__-- | FS ae 5e 5e 2,000; 4%c Jan 7e Feb 
Silver Plume Cons.r_...1} 54c 52e 56c | 10,475) 47c¢ Feb) 58c Feb 
Standard Silver-Lead_.__.1| 13-32} 7-16 13-32) 3,000 Jan| 7-16 Jan 
A RRR. < RRA 7-32 %| 3,200| 3-16 Jan 4% Jan 
Success Mining___-..._- 10c 9%e 10c 4,400 Jo Jan} 10%0e Feb 
Superior Cop (prosp’t) (+)}------ 2% 2% 600 2 Jan 2% Jan 
Tonopah Belmont Dev r 1/__-_-_-_- 3% 3% 100 3 Jan 3% Jan 
Tonopah Extension.---- ie wdsdonacle 1% 113-16) 2,530 1% Jan 1% Jan 
Tonopah Mining_____--- | 3% 3% 100| *3% Jan 4 Jan 
Tri-Bullion S & D___.--- _— % 7-16 2,650) 3-16 Jan % Jan 
United Eastern___..__ 1 4%/411-16 5% 5,315 3% Jan 5% Feb 
United Verde Exten_r_50c!} 39 39 40 1,000; 36% Jan; 42 Feb 
U 8 Zine & Lead i_r____- 1} 25c 9e 25c¢ | 10,500 9c Feb| 25¢c Mar 
Unity Gold Mines_---._-- : 5% 4% 5%} 3,300 3% Jan 5% Mar 
(i.  & 2 2 See | Rapes 10e 10¢ 5,000 9c Jan} 12c Jan 
West End Consolidated_ 7 79¢ 74ce 80c¢ 8,200} 65¢ Jan| 86ce Feb 
White Caps Exten.._..10¢} 12¢c | lle  13c 2,000; 10c Jan} 18¢ Feb 
White Caps Mining_- —_ 17-32; 17-32 9-16) 10,200) “s2 Jan % # £=dJan 
Wroert Dimmeg. ........3i...... 9 9 2,000 8c Feb; 14c Jan 
Wes RIG oS en cw ca 4 i ae % 1%) 8,500 % Feb 2 Jan 
Bonds 
Am Tel & Tel l-yr6swi_.| 99%! 98% 99%/179,000| 98% Feb) 99% Jan 
Beth Steel 5% notes_.1919} 98 97% 98 9,000; 96% Jan} 98 Feb 
Canada (Dom of) 58_._1919) 95%!) 95% 95%4|112,000| 94% Jan) 95% Jan 
Canadian Pacific Ry 6s__-_ 98% 98% 98%) 28,000} 98% Feb! 98% Mar 
Gen’! Elec 6% notes_-1920/ 100% | 100% 100%| 27,000| 98% Jan} 100% Feb 
6% notes (2-year)_._1919; 100 | 100 100%) 17,000; 99 Jan; 100% Feb 
Phila Elec 6s r wi__._.1920; 98 97 13-16 98 % 163,000' 97% Feb! 984 Feb 
Russian Govt 6s r__1919)}______} 40% 45 64,000| 40% Feb) 58 Jan 
Oe Wee ea ea 1921; 39 35 39 47,000| 35 Feb; 52 Jan 
South'n Ry 5% notes r’19}_._._.-_.| 97% 97%/| 31,000) 97% Feb; 97% Feb 
Westinghouse Elec & Mfg 
l-year 6% notes.w____- 985%%' 98% 98%! 28,000' 98% Feb' 99% Feb 
* Odd lots. t No par value. 1 Listed asa prospect. I Listed on the Stock Ex- 


r Un- 
y Ex- 


change this week, where additional transactions will be found. o New stock. 
listed. wu Ex-cash and stock dividends. w When issued. z Ex-dividend. 
rights. 2 Ex-stock dividend. 








CURRENT NOTICE. 


—The statement of the United States Branch of the Liverpool and 
London and Globe Insurance Co., Ltd., a stock company that has been 
doing business in the United States for 70 years, as of Dec. 31 1917, shows 
total assets of $16,153,068, with unearned premiums and other liabilities 
of $11,359,090, leaving a surplus of $4,793,978. Theassets include $1,416,- 
000 in real estate, $968,150 in first mortgages on real estate, $2,611,704 
in Government, State, county and municipal bonds, $5,552,597 in rail- 
road and other bonds and stock; besides $2,178,899 in cash in banks 
and offices. 

A notable fact in connection with the company is that its securities are 
placed in trust with influential American citizens for the satisfaction of 
the company’s claimants in the United States. The trustees of the United 
States branch are: John A. Stewart of the United States Trust Co. of 
New York: Walter C. Hubbard of Hubbard Brothers & Co. of New York, 
and Thatcher M. Brown of Brown Bros. & Co. of N. Y. The assets of 
the United States branch of the company are largely in excess of the 
liabilities. Walter C. Hubbard is the new Chairman of the company and 
the directors in New York include in addition, Edmund D. Randolph, 
John A. Stewart, Thatcher M. Brown and William H. Wheelock. 


—Redmond & Co. are offering, by advertisement on another page, at a 
price to yield 6.25%, First Mtge. bonds of the Minneapolis St. Paul & 
Sault Ste. Marie (Soo) System, namely, Wisconsin Central Ry., Superior & 
Duluth Divisional & Terminal 4s, due 1936. The bonds are a first mortgage 
(closed) on 154 miles of railroad, extending from Duluth and Superior to 
Owen, Wis., forming part of the main line of the Wisconsin Central between 
Duluth and Chicago and vauable terminal property in Superior and 
Duluth. The Wisconsin Central Ry. is controlled through stock ownership 
by the Minneapolis, St. Paul & Sault Ste. Marie, which in turn is con- 
trolled by the Canadian Pacific and affords the latter direct accessjto many 
important cities in the United States. 

—Matt. H. Connell, formerly with the bond department of Hornblower 
& Weeks, has opened an office at 111 Broadway for the transaction of a 
general brokerage business in bonds and notes. 


New York City Banks 








and Trust Companies 















































Banks-N.}'.; Bta Ask Ganks. Bia Ask | Trust Co’s.; Bid Ask 
america*...| 499 | 510 || Manbattan | 300 | 310 ! New York 
Amer Exch.; 210 220 ||Mark & Fult) 305 .-.-|| Bankers Tr.} 390 400 
atlautie...-| 170 | 180 ||Mech & Met! 295 | 305 ||CentralTrust| 740 | 750 
Battery Park: 190 200 |;Merchants._| 245 255 |jColumbia ..; 255 265 
sowery *_._.| 400 ae | Metropol’n *} 165 175 ||\Commereial_| 100 Sais 
3romnx Be oro*| 150 2 '};Mutual*®...| 375 Psa? |Empire See 290 
Bronx Nat__! 150 | ____||New Neth*_| 200 | 220 ml) Equitable Tr} 340 | 345 
BeyantPark®) 145 | 160 ||NewYorkCo} 150 | --..||Farm L &Tr/ 390 | 400 
Butch & Dr-| 75 | 90 |New York_.| 415 ~2|| Fidelity ----| 200 | 210 
Cha ge......| 335 350 ||Pacific *_...| 270 aéuee cones 240 255 
That & Phen! 220 y> Bi.) ae 485 500 ||Guaranty Tr} 337 345 
C helsea Ex *} 100 110 |}People’s*...| 200 | 210 ||Hudson -.-.} 135 142 
Chemical ..- 380 390 ||Prod Exch* | 200 .--'jIrving Trust} 165 eine 
Citizens ..- | 207 216 liPubiie...... 210 220 Law Tit& Tr) 95 105 
eS | 398 | 405 ||Seaboard ...) 435 ----/jLineoln Tr..{ ....]| 100 
Coal & Iron_| 205 | 215 |/Second..---| 400 | 425 ||Mercantite 
Colonial *.__| 4460 -||Sherman .-.) 120 130 Tr & Dep.| 190 sate li 
Columbia*..| 290 310 j|State*...... 100 110 ||Metropolitan|; 320 340 
Commerce__}| 171 44 li 23d Ward*. i 110 | 125 || Mut'l (West- 
Cornu Exch*.| 305 | 315 ||\Union Exeh.| 145 155 chester) ..| 115 125 
Cosmopol'n*; 85 8 |;Unit States*; 500 ---.j|{N Y Life Ing 
East River_.| 60 65 i Wash H'ts*_| 350 ----|}) & Trust..| 875 | 900 
Fifth Ave*__/3400 {3300 || Westcb Ave*, 175 200 |iN Y Trust..| 585 600 
es -| 215 | 230 || Yor Bide*_; 185 195 ||Scandinavi'n| 260 275 
First-.-----| 860 | 890 —-- 540 | 565 ||TitleGu&Tr| 265 | 275 
Garfleid....| 165 150 || Brooklyn. Transatian’c| 175 aa 
Germ-Amer*| 135 145 |\Coney Isi'd*| 145 155 ||Union Trust| 400 | 420 
German Ex*} 385 | 405 ||First.....-.- 255 | 270 ||USMtg&Tr;| 400 | 410 
Germania*® _| 150 190 ||Platbush ...} 140 150 |'UnitedStates! 900 925 
Gotham ....| 200 ..--||Greenpoint .| 150 165 || Westchester.| 130 140 
Greenwich*_| 335 350 || Hillside *_ =| 116 120 
Hanover_...| 640 | 660 | Homestead coon See Brooklyn. 
Harriman_..| 240 250 |Meehanics’ *; 110 120 ||Brooklyn Tr} 500 530 
Imp & Trad | 475 | 490 ||Montauk®..) _...| 95 ||Framklin....| 235 | 245 
Irving(tretfs )270 | 280 ||Nsssau----- 195 | 205 ||Hamilton...| 265 | 275 
Liberty .-..-- 380 395 |Nation'ICity 265 275 ||\Kings Co-.-- 625 650 
Lincoln..... 280 300 torte Side*.| 175 200 Manufact Ts.) 135 145 
{People’s . -} 130 | 140 —— Bases = ng 
eens Co._ f 








tf Sale at auction or at Stock Ex- 


*® Banks marked with a (*) are State banks. 
y Ex-rights. 


change this week. s New stock. 











New York City Realty and Surety.Companies 





Bia ; Ask 
Alliance R'ty| 65 75 ||\Lawyers Mtg 
Amer Surety; 108 | 112 ||Mtge Bond. 
Bond & M G} 190 .---||Nat Surety 
Co} ....| 100 ||IN Y¥ Titie & 
City Invest’g) 15 20 Mtge .... 
Preferred..| 60 66 


Bia | Ask Bta 
87 92 ||Realty Assoc 
82 87 75 
174 | 177 8 190 
USTitieG&l; 55 
50 57 || Wes & Bronx 
Title &M G! 160 


Ask 
85 
205 
65 


175 








Quotations for Sundry Securities 


All bond prices are ‘‘and interest" except where marked ‘‘f"*. 



























































Standard Oil Stocks Pe on e aa RR. Equipments—PerCi, = 
lo-American Oi! new. £1) 1234) 1314||Baltimore & Ohio 4s__-... 5.50 
Atlantic Refining....._- 100' 900 920 |\Buff Roch & Pittsburgh 4s 5.50 
Bo mser Co..... 100) 440 Equipment 48........... 5.50 
Buckeye Pipe Line Co... 50) *93 | 96 ||Canadian Pacific 444s...... 
Chesebrough Mfg new...100\7315 (340 ||Caro Clinchfield & Ohio 5e_. 
Colonial Oil_.........-- 100; 10 | 40 ||Central of Georgia 5s......- 5.75 
Continental Oll_........ 1 460 /485 Equipment 44g8__......-. 5.75 
Crescent Pipe Line Co... 50) *31 | 33 ||Chicago & Alton 4s8_......- 6.00 
Cumberland Pipe Line._100| 145 |155 ||Chicago & Eastern Lil 5s_- 6.50 
Eureka Pipe Line Co....100) 185 (195 Equipment 434s8__-.....- 6.50 
Galena-Signal Oil .-- 0 130 (135 ||Chic Ind & Louisv 4%s_.-..- 6.00 
2 Seas 118 |123 ||Chic St Louis & N O 5s... -00) 5.25 
Iiliinois Pipe Line... - 100 185 |195 ||Chicago & N W 4148-.--..-- .75); 5.00 
Indiana Pipe Line Co__.. 50) *95 | 98 ||ChicagoRI& Pac 4s-_...- -00} 6.00 
International Petroleum. £1) *12%4! 1314||Colorado & Southern 5s8.... .60} 6.00 
National Transit Co__.12.50) *13 | 14 Minin cb ak aes emawal .60} 6.00 
New York Transit Co_..100| 210 (220 Equipment 44s8_........ -60| 6.00 
Northern Pipe Line Co_._100) 103 |107 Equipment 4s..........- .60} 6.00 
RR ne 25\*335 (340 |/Hocking Valley 48........- . 6.00 
Penn-Mex Fuel Co_.___. 25) *43 | 47 Equipment 58........-.-. -50| 6.00 
Pierce Oil Corporation... 25) *9%4) 1014||Ilinois Central 5s_......-.- .90| 5.40 
Prairie Oil & Gas__-._.- 100) 470 (475 Equipment 444s__....--- ‘ 5.40 
Prairie Pipe Line... __- a 267 (272 ||\Kanawha & Michigan 4}4s_-_ 40} 6.00 
Solar Refining........_- 290 (300 ||Louisville & Nashville 5s_-.-- .90| 5.40 
Southern Pipe Line Co. 190 182 |187 ||Michigan Central 5s ......-. ‘ 5.60 
South Penn Ofi__....._. 100; 285 (290 ||MinnStP&SSM 4'4s.._- : 5.60 
Southwest Pa Pipe Lines.100} 95 |100 ||Missouri Kansas & Texas 58. .00; 6.00 
Standard Oii (California) 100} 223 (228 |!Missouri Pacific 58_......-- .00| 6.00 
Standard Oi) (Indiana) .100) 640 |650 |'Mobile & Ohio 5s_......--- 6.00 
Standard Oil (Kansas)_..100) 440 /465 Equipment 4448.....---- .50) 6.00 
Standard Oll (Kentucky) 100! 320 |330 ||New York Central Lines 5s_- y 5.75 
Standard Ol! (Nebraska) 100) 475 (500 Equipment 4448_._.....-. ‘ 5.75 
Standard Ol! of Sew Jer_100| 540 [545 ||N Y Ontario & West 44s_-_-. .50| 6.00 
Standard Oil of New Y'kK 100) 270 (275 ||Norfolk & Western 4s... d 5.20 
Standard Of] (Ohio)... . 100) 405 (4: Equipment 4s_.........- A 5.20 
Swane Firch........ 100) 95 |105 ||Pennsylvania RR 4s_..-- .75) 5.00 
Union Tank Line Co__._100; 84 87 Equipment 4s_.........- ; 5.00 
1, RRR * 00} 340 (350 |/S3t Louls Iron Mt & Sou 54_- 7 6.00 
Washington Oll____- .. 10) *26 | 30 |/St Louis & San Francisco Se. .00) 6.00 
Seaboard Air Line 6s_..-. - F 6.00 
nds. Per\Cent. Equipment 44%4s8__....-.- .00} 6.00 
Pierce Oil dum conv 68.1924 75 | 78 ||Southern Pacific Co 448.- .20) 5.40 
Southern Railway 4%s-_---- .50| 5.50 
Ordnance Stocks—Per Share. Toledo & Ohto Central 4s. -. .50| 6.00 
Aetna Explosives pref___100 2 | 57 Tobacco Stocks—Per Share. 
American & British Mfg_100 3 7 Par| Bid, | Ask. 
PEE. bcc cceclece 100; 15 | 20 ||American Cigar common. = 95 {100 
Atlas Powder common_..100'z160 (170 PRIITOE, ccksncsccose 87 | 95 
PREMIO. os acoso cnn 1 94 | 95 ||Amer Machine & Fdry- “00 70 | 80 
Baboock & Wlicox.._-_.. 100; 11112)113 || British-Amer Tobac ord_.£1| *1519} 1612 
Bliss (E W) Co common. 50/*360 |410 Ordinary, bearer. -.-...- £1| *1619] 17!2 
Preferred._....-....- N*..21. 78 Oowlee Pe. 5 25. as 00} 200 |250 
Canada Fdys & Forgings.100| 140 (160 ||Johnson Tin Foil & Met_100) 100 |130 
Carbon Stee! common.._100| 84 | 88 ||MacAndrews & Forbes_.100) 170 |190 
lst preferred......... 100} .---| 96 I so iin oo dw ccs 1 92 | 98 
24 preferred_........- 58 | 63 {Reynolds (R J) Tobacco.100'y300 (350 
Colt’s Patent Fire Arms SEND {ain wgrni < eatew coeea a@75 |130 
ASSES SET ACR Ry TE Be 25) *63 | 64 eS 100 |104 
duPont (E I) de Nemours | Young  f 9. RR 100} 125 |150 
Co common. --...._- 1000/7258 |263 || Preferred............ 100) 100 |106 
Debenture stock... ...- 100} 9412) 9512 Share Teens Notes—?Per |Cent. 
Eastern Steel _.......-- 100} 93 | 96 |,Amer Tel&Tel 68 1919_.F&A;} 9879] 991g 
Empire Steel & Iron com_100| 35 | 45 ||Balto & Ohio 581918 _.J&J5| 9912 
WOO « cacotensaa 100} 75 | 83 0b Se ee J&3, 814) 985g 
Hercules Powder com. _. — 248 (258 ||Beth Steel 5s 1919_.F&A 15| 977) 981g 
ase 112 |114 ||\Canadian Pac 6s 1924_M&S 2 9814) 985g 
Niles-Bement-Pond com- 100 127 |130 |'Chic & West Ind 68" 18.M&S} 9812) 987% 
Preferred...........- 97 |102 ||Del. & Hudson 58 1920 F&A; 98 | 98leg 
Penn Seaboard Steel (no oar) *40 | 45 |\Erie RR 5e 1919...___- A-O} 9312 
Phelps-Dodge Corp__...100| 272 \280 ||General Rubber 5s 1918. —_ 98 | 98le 
Scovill | ~ ekapmei- 460 |.---/||\Gen Elec $8 1920_..__. &I| 997g|1001g 
ND Cine wm aio *25 | 35 6% notes (2-yr) °19_ jap 100 |1001%4 
Winohester Repeat Arms. 100 750 |850 |'Great Nor Sa 1920__._..Mé& 9653) 967g 
Woodward Iron._...--. 100, 35 | 45 ||Hocking Valley 681918 M&N| 99 | 9912 
K C Rys 5s 1918__._- J& 97 | 981g 
Public Utilities K C Term Ry 48 '°18.M& 98 | 99 
Amer Gas & Elec coin... 50) *89 | 91 ee | J& RE 
eae 50) *3912) 4012|| Laclede Gas L 5s 1919._F&. 96 | 98 
Amer Lt & Trac com_...100) 208 (211 |/Mich Cent 5s 1918 _....-- 9953) 997 
aa 9512) 97 ||MorganéWright 5e Deo 1 4 oh 
Amer Power & Lt com...100, 46 50 ||N Y Central 44451918._.M&N! 995s] 997 
\, aaa ( 70 | 75 3 “ 967g) 971g 
Amer Public Utilities com100| 23 | 26 ||NYNH&H 5s.Apr151918) 94 | 95 
Preferred............100) 54 | 57 |/Penn Co 4448 1921_.J&D 15] 9614) 96% 
Cities Service Co com__- es 201 (203 ||Pub Ser Corp N J 56'19. M&S! 95 | 97 
SS 74 | 76 ||Rem Arms U.M.C.58°19F&A} 89 | 91 
Com’w'lth Pow Ry & L-. 100 23 | 25 | Southern Ry 56 1919..M-S 2} 967s] 971s 
Preferred - _.._- 0o| 49 | 51 ‘United Fruit 58 1918_.._M-N!| 997%)---- 
Elec Bona & Share pref. ~ 100) dag 93 \Utah Seo Corp 6s '22 M- $15) 83 | 85 
Federal Light & Traction.100| 5 | 10 | Winches RepArms7s’'19.M&8j 99 | 991g 
Pens bbe ceceud 100; 25 | 35 Industrial 
Great West Pow 581946.J&J; 72 | 74 and Miscellaneous 
Miasiseippi Riv Pow com.100| 1212} 16 ||American Brass.....-.-.- 00} 238 242 
Fer ee 100} 38 | 42 ||American Chicle com... -100) 44 | 47 
First Mtge 58 1951...J&J| 69 | 71 hl RE: 100} 65 | 70 
North’n States Pow com. 60 60 | 62 ||Am Graphophone com...100| 85 | 89 
Oe Rpphaneeay: 86 | 88 || Preferred_...........100) 85 | 89 
et Texas Elec Co com 100 5 |----||Americap Hardware-... 100) 124 j-a<< 
Ba EAE Sipe 70 | 74 | Amer Typefounders com. oon 34 | 37 
Pacifio Gas & Elec com. “100 36 | 37 Preferred 100, 80 | 85 
Ist preferred._..._.-- 100, 81 83 || Borden’s Cond Milk com.100; 98 |102 
Puget Sd Tr L & P com. 100 10 | 14 Preferred. .......-...100) 98 |102 
» SS Sea eae 1 36 | 41 ||Celluioid Company ....- 100) 145 |150 
— Ry & cement 22 | 24 |\Havana Tobacco Co-.-... 100] 34) 1lg 
ST email 57 | 59 || Preferred....... -100 3 5 
South ‘Galt Edison com. - 100 80 | 83 || Ist ¢@ 5e June 1 1922._J-D| /45 | 50 
I 98 |\102 |\Intercontinen Rubb com .1 9/11 
guanine Gas & El (Del). 50 *6 8 ||Internat Banking Co....100; 160 |... 
2 SRE ee | *24 | 26 |\International Salt.......100) 55 | 61 
Tennessee Ry L & P com 108) 2 3 || Ist gold 58 1951-----. 70 | 73 
RE 100, 9 | 11 ||International Sliver pret- 100; 79 | 83 
United Gas & Elec Corp.100. 5 7 |\Iron Steamboat _.......- 10, *n2 4 
let preferred......... 100; 45 | 50 tet Se 1933.......--- A&O) 290 (100 
2d preferred.......-. 100 7 10 || Genl 4@ 1932 _...... A& n25 | 40 
United Lt & Ryscom....100 27 | 29 | Lehigh Viliey Coal Sales. 50) *76 | 80 
let preferred......... 100| 61 | 6212/\Otis Elevator common...100) 35 | 40 
Western Power common.100 12 | 14 i. ee: 190; 69 | 73 
TREE. cccnsvsones 100 48 | 51 || Remington Typewriter— 
0 E> EE 100} 15 | 16 
ist preferred._....... 100; 68 | 71 
24 preferred___...... 100} 49 | 51 
oa = sotins Pow com..100) 125 |.... 
erred. ...........100) 95 (100 
* Per share. } Basis. d@ Purchaser also pays accrued dividend. ¢« New ewok. 
/ Flat price. Nominal. ¢ Ex-dividend, y Ex-rights. 
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RAILROAD GROSS EARNINGS. 

The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 

ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from Jan. 1 to and including the latest week or month. We add a supplementary state- 


ment to show fiscal year to of those roads whose fiscal year does not begin with January, 
It should be noted that our running totals (or year-to-date figures) are now all ma 


AAA APLAR PL AL ne mete 


but covers some other period. 
de to begin with the first of 


January instead of with the Ist of July. This is because the Inter-State Commerce Commission, which previously 
required returns for the 12 months ending June 30, now requires reports for the calendar year. In accordance 
with this new order of the Commission, practically all the leading steam roads have changed their fiscal year to 
correspond with the calendar year. Our own totals have accordingly also been altered to conform to the new 
practice. The returns of the electric railways are brought together separately on a subsequent page. 



































































































































ndane | Latest Gross Earnings. Jan. 1 to Latest Date. || Latest Gross Earnings. Jan. 1 to Latest Date. 
? | Week or | Current | Previous| Current | Previous | Week or | Current | Previous| Current Previous 
Month. Year. Year. | Year. Year. || Month. Year. Year Year. Year. 
Ala & Vicksburg January 173 899) 173 871 179 soe 1%3 871 | NO Tex&Mex Li December 715549 668,006) 6 661 229) 6 aio 378 
---} a= 4 ¢ A | i ex ex Lines 4 J p 410, 
Ann Arbor.._....- '24 wk Feb 38,129, 43,214 285,864 330,246 || j New York Central) | December|19088857 |18053437 238829800 |223 261590 
Atch To & 8 Fe December | 14541066) 13133867) 165529519, 144290238 || Boston & Albany! 
Atlanta Birm & Atl 2d wk Feb 82,005) 77,613,  496,451| 449,480 n Lake Erie & W.|December 622,986 617,862) 8,122,896) 7,404,184 
Atlanta & West Pt.| December 166,939) 141,112 1,770,251' 1,469,722 Michigan Central;December |4,727,395/4,153,785| 52,879 ,434/46,418,790 
Atlantic Coast Line December (4,608,096 3,893,524 44,063,331 37,322,085 Cleve C C & St L December 4,244,428/3,958,158/52,650,920/46,678,240 
Charlest & W Car December 243,514) 196,382, 2,401,443 2,025,370 Cincinnati North| December 176,990 431| 2,440,830) 1,909,947 
Lou Hend & St L' December 191.913) 154,776 2 226,650, 1,751,114 Pitts & Lake Erie|/December /|1,940,318)1,885,405|25,621,654| 24,043,163 
@ Baltimore & Ohio_|December | 10668 05010311 307 133613 321 121793 843 Tol & Ohio Cent_| December 583,558 3,133) 8,088,541) 6,203,847 
& O Ch Ter RR December 121,138; 151,751) 1,940,003 1,862,356 Kanawha & Mich December 300 549 3,567) 3,606,990) 3 587 eo 
& Aroostook) November 345,390) 368,415) 4,045,182) 3,675,194 Tot all lines above, December |31685081/29611777|392241 055 359447621 
Bessemer & L Erie_| December g 659,859 12,372,619 11,110,685 || N Y Chic & St L __| December /1,293,790!1.259,575/ 16,901,206) 15,387 ,92 
Birmingham South! December 113,856 .755, 1,201,530 1,096,415 || N YN H & Hartf__|\December /|6,961,617|6,972,182\85,784,893 80,432,1 
Boston & Maine._.|December_ /|4,691,763'4,738,023 59,450,779 55,383,545 || N Y Ont & Western! December .248| 621,376) 9,164,878) 8,794, 
Buff Roch & Pitts_.|3d wk Feb) 296,158) 245,532! 1,881,826, 1,771,604 ||} NYS & West__| December 294,187 4,151,145) 3,974,431 
Buffalo & Susq RR-_\ January aol 193,664 139,708} 193,664' 139,708 || Norfolk uthern__| November 15,445 49 578) 4,883.652) 4,506,39: 
Canadian Nor Syst.\3d wk Feb) 652,800| 598,700 4,690,700 4,526,900 || Norfolk & Western_|December [5,354,765 4.799.592 65,910,242| 59,449,981 
Canadian Pacific_.|3d wk Feb 2,435,000|2,225,000 17,626,818 16,453,308 || Northern Pacific__.|December |7,368,750|7,025,617|88,225,726/80,281,343 
Caro Clinchf & Ohio December 332,395, 326,590 4,285,390 3,276,486 | Northwest’n Pacific) December x 2 4,871,595) 4,515,562 
Central of Georgia_|November '1,625,069'1,394,146 14,387 .634 12,370,369 || Pacific Coast Co___| December 557,525| 373,401) 5,202,016' 7,124,860 
Cent of New Jersey|November |3,254,539/2,922,954 34 .323.286,31.539.490 | p Pennsylvania RR_| January 19467 108 21241 122'19,467,108 21,241,122 
Cent New England_'|December 426,656; 42 125) 5,477,288) 5,208,198 | Balt Ches & Ati__| January 9,547 68.719 9,547 68,719 
Central Vermont__|December 362,311; 366,776) 4,482,811!) 4,463,588 | Cumberland Vall| January 302,043; 310,682 302 ,043 310,682 
Ches & Ohio Lines_-|December |4,740,943/4,150,519 54,643,794 49,834,312 || Long Island__-__- January /|1,124,4651,051,095) 1.124,465) 1,051,095 
Chicago & Alton... | December -/|1,638,406 1,552,570 20,525,689| 17,781,279 Mary’d Del & Va|January 9,332 60 9,332 60,723 
Chic Burl & Quincy) November | 1 .461) 111954304/99 441,789 | N Y Phil & Norf_|January 343,828, 445,001 343,828 445,001 
b Chicago & East Ill December _/1,682,331,1,527,678 21,012,173| 16,817,329 | W Jersey & Seash| January 459,309) 490,099) 459,309 490, 
c Chic Great West__'2d wk Feb : ,911| 1,663,072) 1,832,963 | West’n N Y & Pa| January 894,856) 1,056,264 894,856) 1,056,264 
Chic Ind & Louisv. 3d wk Feb| 169,988) 158,832 946,827) 1,216,506 || Pennsylvania Co___|January 4,156 ,900/ 5,338,286) 4,156,900) 5,338,286 
hicago Junc RR__|December ; 233, 3,260,982| 2,810,017 | Grand Rap & Ind| January 368,564) 489,183) 368,564 489,183 
Chic ae Sa -- panne ed Le viet gs ot 113739202 116609689 vr ede g he OC & 8t L_|January 4,479,031|5,496,428) 4,479,031) 5,496,428 
ecem i y ¥ $ || To es— 
Chic Peoria & St L_| December .875| 155,793) 2,192,288) 1,810,401 || East Pitts & Erie|January 21977355)| 23 969445) 21,977,355 23,969,445 
Chic Rock Is! & Pac|December |7, ,216/6,961,442/85,709,549)| 77,482,911 | West Pitts & Erie| January 9,144,963/ 11481670) 9,144,963' 11,481,670 
Chic ulf._..|December_| 398,19 : 3,899,173) 3,402,921 | All East & West_ i 31122318/35451 116/31 ,122,318 35,451,116 
d Chic St P M & Om|Decem 1,939,688 /1,869,302/22,015,696/21.333,356 Pere Marquette__.|Decem 1,979,154/ 1,942,231 /23,507 854! 22,559,254 
Cc 6 ind Swe Le aoe r+ ae hae 3 on i827 3212130 | eee North| December 89,122} 109,397| 1,230,926) 2,034,995 
erre ecem , 7 805, g x || Reading Co— 
Colorado Midland_| December 148,642; 126,373) 1,621,932) 1,666,811 | Phila & Reading.|November |5,934,063|5,521,568/62 474,397 |56,194,011 
e Colorado & South.|3d wk Feb) 364,895) 321,307] 2,611,858) 2,619,050 Coal & Iron Co_.|November |4,577,812/4,877,019/ 45,291 358 '38 561,863 
Cuba Railroad ____|December |1,043,086| 517,402] 7,837,699] 7.450.574 Total both cos___| November | 10511875) 10398587| 107765755,94.755,874 
Delaware & Hudson|December |2,216,512)/2,132,733| 29,935,653 | 26,595,975 || Rich Fred & Potom| December ,827| 340,321) 5,249,407| 3,721,202 
Del Lack & West_.|December /|4, .064|4,296 219157 ,211,224'51,580,899 || Rio Grande South._'2d wk Feb 10,779 10,558 72,84 71,091 
Denv & Rio Grande|2d wk Feb; 506,300) 434,200] 3,164,400) 3,040,300 || Rutland. -________ ecember_| 325,595) 344,319 4,325,369, 4,035,656 
Denver & Salt Lake| December 130,339) 159,760) 2,065,217) 1,913,078 || St Jos & Grand Isl_| December 200,693) 186,398) 2.346.814) 2,133,425 
Detroit & Mackinac/3d wk Feb 19,847 20,122 136,543 144,960 || St L Brownsv & M_| December 392,607| 418,916) 3.918,191| 3,933,970 
Detroit Tol & Iront|December | 174,178) 183.169) 2,640,122) 2,325,278 || St Louis-San Fran_|December_ |5,191,248/4,764.996 59,681,610 53,116,827 
Det & Tol Shore L_|December 147,250; 159,296) 1,827,430) 1,757,543 || St Louis Southwest_|\3d wk Feb, 348,000 07, | 2,544,000; 2,312,090 
Dul & Iron Benge. - December -| 157,191) 206,041] 7,371,399) 7,170,864 || Seanoard Air Line__|December /|2,837,494/2,671,313 30,345,146 26,184,488 
Dul Missabe & Nor! December 345,035, 366.535|15,306,600/ 14,389,278 || Southern Pacific__.|December |17328 493|153¥6 828, 193971 489 163427 423 
Dul Sou Shore & Atl|\2d wk Feb 61,785} 60,301 390,796| 421,701 || k Southern Ry Syst_|3d wk Feb/2,360,165|1,962,692 15,712,818 14,565,827 
Duluth Winn & Pac| December 136,693) 146,705) 2,026,109) 1,882,888 Ala Great South_.| December A .829| 7,151,054) 5,987,827 
Elgin Joliet & East_|December |1,194,688 1,080,884/15,816,473) 14,138,323 Cin N O & Tex P_|December |1,033,955/ 1,123,135) 13,051,820 12,019,397 
El Paso & 80 West_|December /1,175,861/1,138,149|13,634,863 12,614,004 New Orl & Nor E| December 11,904' 401,924) 4,969,261) 4,011,441 
I ie ide tahoe taws to Goud ao December |6,009,325 5,776,575|79,776,367 174,311,260 Mobile & Ohio__.|3d wk Feb) 237,702) 225,525) 1,656,312) 1,801,103 
Florida East C December 656 533 ,346| 8,140,167) 8,713,078 Georgia So & Fla_|3d wk Feb 56,256 57,785, _ 428,305 431,085 
Fonda Johns & Glov| December 0 ,088; 1,064,318 999,967 || Spok Port & Seattle mber 565,853| 436,768) 6,778,799 §,215,851 
gia Railroad__|December 537,133) 337,352) 4,366,637| 3,433,069 enn Ala & Georgia k Feb 1,952 5 10.789) 13,567 
Grand Trunk Pac__|4th wk Jan) 139,868) 106,927| 439,892) 329.871 || Tennessee Central_|December_| 141,892) 148,368 1,797,252) 1,707,522 
Grand Trunk Syst_|3d wk Feb) 980,013) 956,487) 6,491,351} 7,391,008 || Term RR Ass’n StL! December 250,291; 295,179 3,712,529, 3,577,079 
Grand Trunk Ry|4th wk Jan/1,062,960|1,287,802| 3,237,928] 3,788,043 St L M B Term_-| December 248,481) 235,241) 3,166,033) 2,552,782 
Grand Trk West_|4th wk Jan| 180,252) 206,190 634,830 667 ,470 || Texas & Pacific__._.|3d wk Feb) 455,385) 408,088 3,222,0) 3,036,280 
DetGH & Milw- 4th wk Jan 59,395 70,617 212,242 221,712 || Toledo Peor & West|January -_-_ 96,311) 106,046 96.31 1 06,046 
Great North System went 5,784,231|5,680,931| 5,784,231) 5,680,931 ,| Toledo St L & Westi2d wk Feb) 139,442; 132,853 625,925 767,816 
Gulf Mobile & Nor_|Decem 180,207, 160,063) 2,322,650) 2,051,088 || Trin & Brazos Vall_| December 118,811| 129,235) 1,095,339) 1,058,408 
Gulf & Ship Island _| December 202,585 165,606) 2,328,741] 1,986,157 || Union Pacific Syst_| December (11801 524/9,973,683/ 130101 864 114412 607 
Hocking Valley....|December | 747,606, 662,891|10,696,434| 8,200,420 || Vicks Shrev & Pac_|January .-| 203,04 131,929) 203,045, 181,920 
Illinois Central____|December |7,119.676/6.703.348/86.865.679|73.740,266 || Virginian __._____- December | 788,259 ,015/ 10,867,438) 8,899,021 
Internat & Grt Nor. | December - 1,260,865) 1,054,012) 12,588 ,.224/10,766,944 || Wabash _________- J <a 2,345,367|2,912,839| 2,345,367| 2,912, 
Kansas chy South.|January --)}1,186,349)1,072,958| 1,186,349) 1,072,958 || Western Maryland_| December |1,276,882)|1,023,562/13,638.450)11, ,982 
Lehigh & Hud Riv_|December -| 158,314) 159.128) 2'247,617| 2.143.597 || Western Pacific____|December_| '878,837| '715.969| 9.898.483] 8.270.261 
Lehigh & New Eng .| December 254,037) 268,846) 3,666.567| 3,046,332 || Western Ry of Ala_| December 187,301} 131,031) 1,725,860) 1.365.276 
Lehigh Valley......November |4,559.628/4.391,.991/49,495.607|45.020.300 || Wheel & Lake Erie_| December 743,779| 672,869 11,028,904/10,003, 
Los Angeles & § L__|December |1,133,860|1,062,174|12.766.723 11,656,885 || Yazoo & Miss Vall_-|December |1,759,111/1,697.264|18,101.181|15,135,124 
geumiens & Asan. | peceuaber oat kod pth re her Aten tas 
a av Decem : ’ 497,535, 2,142,164 
Ciauisville < Nashv, November |7,287,165|5,933.296|70,040,802 58a ,086 Current Previous 
Maine Central_____ ‘January --| 951,781\1,069,171 51,781| 1,069,171 Various Fiscal Years. Period. Year Year 
Maryland & Penna_|Decem 40,382; 39,637 34,599) 489,894 2 
Midland Valley_._.|Decemoer 257 ,002| 203,127) 2,927,127| 2,121.16; & z 
ineral Range.....2d wk Feb, 22,600! 22,047| 133,631; 149,086 || Canadian Northern____-____-- July 1 to Feb 21/26,547,500 26,158,400 
inneap & St Louis 3d wk Feb| 245,840) 214,857| 1,500,934! 1,380,498 || Ouba Railroad_...-___.____-- \July 1 to Dec 31) 4,551,510 3,175,176 
Minn St P& 88M. 3d wk Feb) 495,799| 523,701| 3,499.281| 3.695.129 || Pacific Coast_....---..------ \July 1 to Dec 31! 3,101,660 3.760,138 
Mississippi Central. December | 112,256) 61,008} (974.749| ‘823.365 || St Louis-San Francisco_______- \July 1 to Dec 31'32,049,790 28,752,377 
Mo Kan & Texas_'3d wk Feb 857,915) 792,321! 5,879,398! 5,609,316 || Southern Railway System--_--- |July 1 to Feb 21/78,817,922 66,251,353 
0 Okla & Gulf_../November.| 192,452| 157,150) 1.761.689) 1,439,954 Alabama Great Southern_-.-|July 1 to Dec 31) 3,870,191) 3,057,060 
h Missouri Pacific__'December |6,780,313 6,497,746 78,320,312169,972,810 Cine New Orleans & Tex Pac_|July 1 to Dec 31) 6,738,333) 6,153,373 
Nashv Chat & St L_'December |1,353,892|1,183,911/15,194.755| 13,519,588 New Orleans & North Eastern|July 1 to Dec 31| 2,674,387| 2,108,745 
Nevada-Cal-Oregon 4th wk Jan ‘911 30 '178| -"-16:309 || Mobile & Ohio..-...-.-.-.- ‘July 1 to Feb 21| 8,618,534, 8.018.684 
New Orl Great Nor. December 165,926) 134,800; 1,916,461) 1,746,701 | Georgia Southern & Florida__'July 1 to Feb 21) 2,051,418! 1,868,333 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
] 
Current Previous | Increase or Jurrent Previous | increase or 
* Weekly Summartes. Year. Year. Decrease % * Monthly Summarie: Year. Year. Decrease. % 
3 $ $ || Mileage. Cur. Yr. Prev. Yr. x $ | $ | 
24 Zweek Dec (29 roads)....| 13,335,921) 13.897.457| —561,.536) 4.05 || April... 248.723 248.120'326.560.287 288,740,653) +37.819,634/13.10 
3d .week Dec (26 sends} ----| 13,545,719) 12.952,033 593,686) 4.62 | Sere 248,312 247.8 353,825 .032/ 308,132,969) +45 ,692 063) 14.82 
4th>week Dec (27 roads)..--| 17,165,428) 14,973,905) +2.191,523 15.01 || Jume_._.__- 242,111 241,550/351,001,045'301.304,.803, +49.696,242 16.49 
Ist week Jan (25 roads)_.._| 10,187,842) 10,.037,1 +150,652; 1.05 || July ...-.-- 245,699 244,921/ 353,219,982 306,891 .957| +46,328.025|15. 
24 week Jan (26 roads)_...| 9,952,137) 10,665, —713,363| 6.69 || August___.. 247,099 246,190|373,326,711 333 555,136) T3907) -82811).08 
38d week Jan (23 roads)-..-| 9,362,837) 9,783,078) —420,241| 4.29 || September_--245:148 243.027 364,880,086 330,978.448 +33.901.638 10.24 
4th week Jan (28 roads)__._| 15,069,139) 15,123,132 — 36 || October ___- 048 245,967\389,017,309 345,079,977| +43,937,.332 12.73 
lst week Feb (27 roads)_---| 9,533,171} 8,991,103 +542.068 6.03 || November_.242.407 241,621/360,062,052 326,757,147) +33,304.905'10.19 
2d week Feb (27 roads)...-| 10,686,704 9,704,404 +982,300 10.12 || December - -219,167 218,523.310,340,828 287,440,623 +22,900,205| 7.97 
3d_week Feb (18 roads)___-' 9,975,763 9,017,949 +957,814 10.62 '' January .__- 69.881 68.532) 51,911,327 52,740,060 —828,733' 1.73 





@ Includes Oleveland Lorain & Wheeling Ry. and Cincinnati Hamilton & Dayton. 4 Includes Evansville & Terre Haute. 
nd & Pacific. d Includes not only operating revenue, oes ae & other receipts. 


Colorado Spr! Ou to Oreck Dintrict R f Includes Louisville & Atlantic and the 
° 6 
Wichita Falls fines. h’tac oun ‘ 


New Orleans & Northeastero a orthern Alabama 


ée Does not include earn 


nati. g Includes the Texas Centra! the 

ncludes the St. Louis Iron Mountain & Southern. j Includes the Lake Shore & Michigan Southern Ry., Ohi Indiana & 

ern RR., and Dunkirk anegnees Yee & Pittsburgh fess ai Includes the Alabama Great Southern, Oincinnati New Orleans & Texas Pacific, 
e 


and Philadelphia Baltimore & Washington. * We no longer include Mexican roads in any of our totals. 








es Vandalia RR. nn Includes Nortkern Ohio RR. p Includes Northern Central. 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the third week 
of February. The table covers 18 roads and shows 10.62% 
increase in the aggregate over the same week last year. 























Third Week of February. 1918. 1917. Increase.| Decrease 
3 $ 
Buffalo Remeaee | & Pittsburgh 296,158 245,532 Pr éscao~ 
Canadian Northern_______. -- 652,800 598 ,7 Ga > aula gnaaead 
Canadian Pacitie” RDS ESE 2,435,000) 2,225, Seen dubame 
Chicago Indianap & Louisville. 169,988 158,83 Been. accent 
Colorado & Southern__.__._-- 364,895 321,307 n> saewua 
Detroit & Mackinac________-- 19, EE dam duoes 275 
Georgia Southern & Florida_--_-_ 56,256 Ste .: weeack 1,529 
Grand Trunk of Canada__-__-_- 
Grand Trunk Western__-_-_- 980,013 956,487 ss .. aencce 
Detroit Grand Hav & Milw 
Canada Atlantic.___..... 
Minneapolis & St Louis_____-_ 245,840! 214,857 ees oe 
pS Se 
Minneapolis St Paul & SS M_-_ 495,799 pt Ree es 27,902 
Missouri Kansas & Texas_____ 857,915 792,321 I ¥ | Gace eae 
Mobile & Ohio_._...________- 237,702 25,5: OO , Rana 
St Louis Southwestern_______-_ 8, 07,  %..... eae 
Southern Railway System___-__ 2,360,165) 1,962,692} 397,473) -.._-. 
Texas WO h so vchoncdeas "455,385 408,088 EON. | whew ne 
Total (18 roads) _____..____-_ 9,975,763; 9,017,949| 987,520 29,706 
et Incretes (10.03%) 22.62.4605 wacnacacc! snacsese 957,814'  -..--- 





For the second week of February our final statement covers 
27 roads and shows 10.12% increase in the aggregate over 
the same week last year. 























Second Week of February. 1918. 1917. Increase.| Decrease 
3 b $ $ 
Troviousty reported (15 roads)_| 8,958,110) 8,057,118} 976,802 75,810 
CO OO ee ere ee 38,1 BEBIG!  camene ,085 
Atlanta Birmingham & Atlantic 82,005 77,613 aan eerste 
Chicago Great Western______-_ 352,846 327,911 Se ~ wetass 
Chicago Ind & Louisville_____-_ 160,57 148,715  e RPSeaiee 
Colorado Southern__________- 45,449 332,167 Ck. ae 
Detroit & Mackinac__________ +53 19,63) ent xdones 
Duluth South Shore & Atlantic 61,785 60,30 Sen. kaewwa 
Mineral WC cavedewn 2,6 2,04 tt” waste 
Minn 8t P& SS M______-___- ¢ 469 ,992 20.508)  «.6.<.- 
Rio Grande Southern________-_ 10,779 10,558 are 
Tennessee Alabama & Georgia_ 1,952 arr 333 
Toledo St Louis & Western__-_-_ 139,442 132,853 i fs 
Total (27 roads)........... 10,686,704) 9,704,404/1,063 528 81,228 
Net increase (10.12%)-_--_-__- 982,300 


eee . 





Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings with charges and 
surplus of STEAM railroads reported this week: 


Gross Net after Other Gross Fizred Balance, 
Earnings. Tazes. Income. Income. Charges. Surplus. 
$ $ 3 > > 
Boston & Maine— 
Dec ’17 4,691,763 def10,078 236,894 226,816 1,077,775 def850,959 
"16 4,738,023 1,078,639 153,701 1,232,349 1,028,041 204,307 
12 mos °17 59,450,779 10,125,398 1,232,915 11,358,313 11,777,697 def419,384 
"16 55,383,545 15,036,971 1,205,819 16,242,790 11,451,916 4,790,874 
Buffalo & Susq— 
Jan ‘18 193 ,664 27,544 46,621 74,165 22,939 51,206 
"17 139,708 27,406 64,588 91,994 23,513 68,481 
Buff Roch & Pitts— 
Jan'18 1,084,741 def139,544 107,650 def31,894 184,502 def216,396 
"17 =1,035,009 167 ,882 113,055 280,937 174,760 106,177 
Gross Net after Other Gross Fized Balance, 
Earnings. Tazes. Income. Income. Charges. Surplus. 
Pennsylvania $s $ $ 4 $ $ 


(incl Phila Balt & Wash) 


Jan '18 19,467,108def2930,789 1,803,062def1127,727 2,493,662def3621,389 


17 21,241,122 3,790,782 # ---.-.- 5,234,319 2,393,524 2,840,795 
Balt Ches & Atl— 
Jan ‘18 9,547 def48,577 605 def47,972 20,314 def68,286 
‘17 68,719 1,635 1,905 3,540 18,904 defl5,364 
Cumberland Valley— 
Jan °18 302,043 43,583 11,661 55,244 28,824 26,420 
‘17 310,682 86,818 16,802 93,620 22,656 70,964 
Long Island— 
Jan'18 1,124,465 def61,249 52,751 def8 ,498 319,311 def327,809 
‘17 1,051,095 130,407 38 ,986 169,393 364,146 def194,753 
Maryland Del & Va— 
Jan ‘18 9,332 def35,234 50 def35,184 11,220 def46,404 
17 60,723 8,138 316 8,454 13,187 def4,733 
N Y Phila & Norfolk— 
Jan ‘18 343,828 def40,785 7,497 def33,288 28,954 def62,242 
‘17 445,001 122,425 5,975 128,400 25,934 102 ,466 
Phila & Camden Ferry— 
Jan ‘18 69,256 17,707 6,946 24,653 1,876 22,777 
‘17 68,413 24,085 6,322 30,407 1,009 29,398 
West Jersey & Seashore— 
Jan ‘18 459,309 def203,131 14,446 def188,685 48,542 def237,227 
"i? 490,099 def25,188 13,993 defl1,195 49,398 def60,593 
Western N Y & Pa— 
Jan 18 894,856 def357,861 3,434 def354,427 243,491 def597,918 
‘17 =1,056,264 51,439 3,709 55,148 230,775 def175,627 
Pennsylvania Co— 
Jan ‘18 4,156,900def1654,330 994,076 def660,254 1,099,064def1,759318 
‘17 5,338,286 78,774 1,077,812 1,156,586 1,465,673 def309,087 
Grand Rap & Ind— 
Jan ‘18 368,564 def83,640 4,813 def78,827 61,668 def140,495 


‘17 489,183 
Pitts Cin Chic & St L— 


58,775 3,656 62,431 97,649 def35,218 





Jan ‘18 4,479,031 di.979,909 40,264 def939,645 851,303def1790,948 

‘17 5,496,428 742,119 44,393 786,512 836,119 def49,607 

—Total East P. & E.—-—Total West P. & E.— Total All Lines—— 

Gross Net after Gross Net after Gross Neat after 

Whole Penn L£arnings. Earnings. Tazes, &c. Earnings. Tazes, &c. 


Tazes, &c. 

RR System: x $3 s 3 $ & 
Jan '18 21,977,355def3168,940 9,144,963def2771,907 31,122,318def5940,848 
‘17 23,969,445 4,268,815 11,481,670 863,653 35,451,116 5,132,468 


The return on property investment for the system East & West was 3.84% for 
the 12 months ending Jan. 31 1918, against 6% for the same period in 1917. 








——Gross Earnings Net Earnings—— 
Current Previous Current Previous 
Roads. : 3 wh oor. =¥- 
Canadian Pacific... ..- Jan10,789,818 10,158,308 1,167,994 2,431,479 
Ind & Louisv..Dec 750,234 705,315 132,304 239,878 
amy 1 to Dec 31.....- 9,161,897 8,202, '275 2,679,893 2,855,670 


— Gross Earni ——WNet Earnings——— 

Current Previous Current Previous 

Roads. a _— “— 7 

Beg eNO ee Te 6,009,325 5,776,575 def437, rst 1,472,707 
Jan 1 to Dec 31_-.---.- 79. 776, ‘367 74, "311 ‘260 9,593,416 18,628,599 
Maine Central_a____ __- Jan 951,781 1,069,171 def309, po 144,450 
Missouri Pacific_a__.__ Dec 6,780,313 6,497,746 1,371,825 2,004,104 
Jan 1 to Dec 31_..--- 78 ‘320. 312 69, ‘972. 810 21,384,163 15,526,650 
} & ¢ hat (incl —?* | ee 088,857 18,053,437 7,168,990 5,897,036 
to Dec 31_.---- 38829,800 223261.590 56,139:718 70,611,615 
Lake ele & wash a 622,986 617,862 122,905 191,292 
Jan 1 to Dec 31_-..._- 8.122.896 7,404.184 1.853.777 2,410,960 
Michigan < Central_a_.Dec 4,727,395 4, 183. 785 1,589,956 1,141,990 
Jan 1 to Dec 31... _- 52. ‘879, "434 46,418,790 12,604,655 14, ‘076, 169 
Clev “oY Ch & St L_a_Dec 4, at 428 3,958,158 761,528 1,105,375 
Jan 1 to Dec 31_-.-.--- 52,6 "920 46, aan 240 11,842,881 13;759,.866 
Cincin Northern.a...Dec 176,990 56,431 37,731 42,503 
Jan 1 to Dec 31-.----. 2,440,830 1 09: rood 544,400 §27,172 
Pitts & Lake Erie_a_.Dec 1,940,318 1,88 280,056 784,401 
Jan 1 to Dec 31-_---_-_- 25,621,654 24°013 t63 7,568,576 11,429,331. 
Toledo & Ohio Cent.a.Dec 583,558 523,133 def3 ,355 69,843 
Jan 1 to Dec 31-_----_- 8,088,541 6.203.847 1,600.952 1,293,171 
Kanawha & Ea Dec 300,549 263 ,567 43,747 67,738 
* Jan 1 to Dec $31_---_-_- 3. "990 3.527 ,860 By ge 980,859 
Northern ag lse Ae RE AARG® Dec 7,368,750 7,025,617 521,404 3,539,370 
Jan 1 to Dec 31...... 88,225,726 80°, 281,343 34° 927,865 37,049,065. 
WOR Mc castaceckan Jan 2,345,367 2,912,839 def316,150 709,791. 





a Net earnings pre given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 
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ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 




















Latest Gross Earnings. Jan. 1 to Latest Date. 
same of Bent Week or | Current ; Previous| Current Previous 
or Company. ee ‘urrent | Prev urr r 
” Month. Year. | Year. Year. Year. 
x | $ 

Atlantic Shore Ry---|Janu --| 10,832 22,902 10,832 22,902 
cAur Elgin & Chic Ry| Decem 186,095 176,571) 2,181,871) 2,056,362 
Bangor Ry & Electric} December 83,790, 73,741 é 
Baton Rouge Elec Co| December 21,585) .204 231,965 211.694 
BeitLRyCorp(NYC) |November 55.758: 44,299 627.727!  624'197 












































918 THE CHRONICLE [VoL. 10. 
| Gross Net after Fized Balance, 
Peneys Latest Gross Earnings. Jan. 1 to Latest Date Earnings. si ate oe. — 
ious TT 
-Nem tesaae Monk, | earn | Year| Year | ’¥ear* | aurora Eig & Chic.-Dec ‘17 186.095 44.025 35.625 9,000 
| $ $ 3 $ 12 mos. 17 2,181,871 1 428,516 7,584 
Berkshire Street Ry_.| December 58,916) 87,478 1,038,729! 999 ,886 16 2,056,362 675,494 33,911 241,583 
Brazilian Trac, L & P, December |8069,000/7312, 92,200,000 84,885, Bangor Ry & Elec__Dec °17 83,790 38,449 19,665 18,784 
Brock & Plym St Ry_|December 8.910 8,7 124,316, 122,614 ¥ 73,741 31,936 8,654 13,282 
Bklyn Rap Tran Syst|November /|2421,010/2381 ,638/28,141 ,263 26,852,242 12 mos °17 886,120 384,067 228,442 155,625 
Gape Brace iree Co oe 48.129 $0334 tert 93, ul "16 829,988 369,111 14,91 154,195 
Cent Vv op_|Decem s x d i ° i 
Chattanooga Ry & Li|December | 132,286] 110.760] 1,356,342) 1.235.623 | Caddo Ol & Refe;,-hee 17. Det, = 556.455 «142191 414968 
es 68 UO.. one uary -- ’ ’ ’ ’ ’ * ’ 
Cleve Painesv & Hast|November | 41.784) 35.940] | '496.164| “426.105 | Chatt Ry & Lt...-Dec ‘17 132,286 =, 442 31.164 def 30.798 
olumbus (Ga) El Co|Decem 103,821 ,384| 1,096,066 1,3 12 mos ag 335 623 412°179 356 324 55'8 
Colum (O) Ry, P & L|December | 385,269] 336,954] 4,024,186) 3,537,399 (16 1,235, oh , ’ 
Com’w’th P Ry & Lt'December /|1996, 733,278) 19,723,736 16,962, Cleveland El] Tel Co_Jan "18 794,308 251,362 74,754 2187,716 
Gonsum Pow (Mich), |December | 573°444| 499.286 S77e.ari] Acrar oor 17 ‘So 0 ee le 
Consum Pow (Mich) _|Decem ’ ’ ’ ’ ’ ’ 1 us (Ohio Dec ’1 385,269 94,295 y . 
Cumb Co (Me) P & L| December 9, 45, 3,081,927) 2,866,99 eg OF , 16 36, 136,441 43,565 92,876 
Dayton Pow & Lt...|December 7,144) 170,104) 1,881,087! 1,613,921 12 mos °17 4,024,186 1,080,257 558,589 521, 
Detroit Edison_-_-_-_|Jan --|1277,766|1109,722| 1,277,766) 1,109,722 16 3,537,399 1,432,275 516,373 915, 
etroit United Lines|December {| -----.-| ------ 17,427,939) 16,036,66 Consumers Power Dec ’17 573,444 179.702 89.048 6 
D D E B & Batt(Rec)|November | 39,466] 28,4 418,362| 388.876 | “°Nrichs 16 409986 242060 73987 —«:169°773 
Duluth-Superior TraciJanuary --| 140.971) 128.974) , 140,971] , 128.97 12 mos 17 5.778371 _2.393°114 941892 1,.451°293 
E rn Texas Elec._|December 85, 75,472 938,074 $26,314 Pod : , F 02 1 def 683 
El Paso Electric Co_-|December | 108,471) 117,342] 1,283,525) 1,110,718 | Cumberland Co Dec’l7 249,608 68,518 70,20 He 
42d St M & St N Ave|November | 146,576] 115,421] 1,638,429] 1,545,397 (Me) P & Lt "16 45, 82,237 66,210 207 481 
g Federal Lt & Trac__|December | 307,865) 230,174| 2,867,310) 2,502,142 2 mos ‘17 3,081,927 1,027,881 = eee 168 
Galv-Hous Elec Co_.|December | 209.590) 176,496] 2.088.122) 1,944. 16 2,866, 1,091,510 809,342 , 
Grand Rapids Ry Co|December | 117,238) 119,184] 1,303,860) 1,297,586 | Duluth-Super Tract_Jan ’18 140,971 20,468 15,135 06 
pm eee oe Syst ery a ig oh a re a 2 HE 1. "Ts 128,974 38.757 832 ye 
arrisbu ailways.|January -- a 2 ,€66 802 2, ’ ! 35: 88% 4,4 
Havana Ei Ry, L & P|December | 673.789] 560,270| 6,989.599| 6,017,709 | @agt,St Louis & Dec '17 = 357,987 = 114,353 69.883 44.470 
Honolulu R T & Land| December 66,260} 61,426) 713,339) 655,920 12 mos 17 3,692,471 1,210,952 785.382 425,570 
Houghton Co Trae Co| December 31,193) 29,778) 343,134) _ 326,398 16 3.027.699 1.206.925 755,033 451,892 
Ilinois Traction .-.-|December |1356,791|1174,882|13,632,517|12,238,166 | Grand Rapids Ry--Dec (17 = 117,238 = 20.978 17740 ~—«-39'573 
Jacksonville Trac Co|December | 69,590) 62,300] 698,123] 627. m8 6 1°297'5 469'561  186'919 3'642 
Keokuk Electric Co_|December 22,955| 21,457 248,546 240,182 : , , , ° g 
Key West Electric Co|December | 14, 11,7 146,087| _ 116,372 | Great Western Pow Jan'18 365,273 204,431 139,004 261,874 
Lake Shore Elec Ry.|November | 142,814) 125,610] 1,618,440) 1,468,736 System 17 341,685 11,92 139,668 275,643 
Lehigh Valley Transit| October__.| 265,775) 229.8% 2,414,214) 2, BB. Huntington Dev & Dec’17 88,614 47 ,836 16,295 31,541 
Lewist Aug & Waterv| December 62,331] 63,270} 898,373 3, Gas 16 47 ,966 30,537 15,275 15,262 
Loafers’ |pecembet | o80 38] ob8-(3i] 5 BAP ahH| Bee SM) ss a ee ee 
uisvilie aiway.-. ecember soe U,ke o4 . ° 4! - 17 
Milw El Ry & Lt Co_|January --| 774,083| 687.656] '774,083| ‘687.656 | L@gigton Augusta Dec (17 = 63,331 = 708 = 13.665 ete Bae 
Milw Lt, Ht & Tr CojJanua --| 193,950) 170,435 193 ,950 170,435 12 mos ’17 898373 214689 186.68 28000 
Rapp Nan actu’ |ovamper | fazd0g| “a? abil Flap 414) ge ap 13 Sis.060 ood Isr ars 5 
e 3&E_|Novem s F 223, : : , : : 
NY City Interboro._|November 012| 49.612| '678.:363| 574,145 | Milw El Ry & Lt..-Jan’'18 774,083 117,103 98,784 i 
N Y & Long Island_-|November , 32,083] 437.412 $1,409 17 = 687,656 179,805 65,944 7121, 
N Y & North Shore__| November 12,451 156,6 148,101 | Milw Lt & Ht Tract_Jan '18 193,950 20 332 43,361 zdef23,419 
a Y 4 pag we tac pinned ona’ aas 37 Gos 11 384 333 Mitt ty 4 “a 170,43 35,232 38,536 zdef.3,271 
ew Yor ailways_| Novem 98,423 .383)11, ,873)11,216, 1: , ; , ¢ 71 137 46,577 
NY & Stamford Ry_|December | 24.377] 25.296] °394'250| 357,816 | “@SBvilleRy & Lt Dec 17 = 203017 Gre 8, BB ae 
N Y Westches & Bost} December 45,844) 49,155 55,41 5646! 12 mos 17 2.458.321 868.903 490.071 378,832 
Northampton Trac__|November 17,701| 15,734] 197,940) | 181,953 16 2,383,041 29,853 508,971 420,882 
North Ohio Elec Corp|December | 584,651) 488,063) 6,469,035] 5.236.399 | 1.4 England Co Dec’l7 267515 89663 49453 40210 
North Texas Electric|December | 294,208] 182.357| 2,582,113] 1,930,321 | Now Enelanc 16 210726 140796 49°548  91'251 
Ocean Electric (L 1).|November 6, 5,93 151,476] 147,651 ower Sycem ‘ ” , 71 , 
2mos.'17 2,645,973 1,144,195 597,744 546,451 
Gas & Elec_._|December |1770,392|1669,126)19,813,381/18,615,498 16 2'068'437 1°311.133 599 463 711/670 
poaee Scats Saleen | an $e" 04 oee) 340-907 | Puget Sd Tr, L & P_Dec'l7 971.130 360.088 203.620 156.468 
ensacola Electric Co} Decem ; : 50,4! A , = > 71, 360, 6: ’ 
Phila Rapid Transit_|January -_|2468,899/2427,788| 2,468,899] 2,427,788 "16 —- 788,880 | 345,585 — 184,923 — 160,662 
Port(Ore) Ry, L&PCo.| November | 525,811] 479:367| 5.429.490] 4.970.515 12 mos '17 9,454,861 3,600,843 2,351,188 1,249,655 
g Puget Sd Tr, L.& P|December | 971.130| 788.880] 9.454.861| 8.107.371 16 8,107,371 2,986,376 2,212,982 773,394 
qhepnbic Ry & Light| November | 464,296) 344,942] 4,387,002! 3.614.203 | Tennessee Power___Dec’ 17 143,317 9,739 53,151 def z40,091 
hode Island Co__..|December | 498,252] 481,639] 6,000,602) 5,811.996 "16 143 ,932 42,965 40 465 26,198 
Richmond Lt & RR_|November 32,161} 30,641 417,122 374,793 12 mos ’17_ 1,910,563 652,468 605,485 276,544 
8t Jos Ry, ate & P_|November_| 132,033 5,091) 1,373,630) 1,235,944 16 1,690,32 728,839 454,920 2304,925 
Savannah Electric ColDecember | 92:611| 80.096, 968:174| 26.004 | Third Ave Syst....Jan ‘18 748.351 107.716 234.300rdef.103776 
nd Avenue (Rec)|November '610| 46.486 794:983| 707.868 7 mos. "18 GASB AER Leb TaD 1 EEN Sibodel 17z700 
Southern Boulevard_|November 17,579) 12,13 202,94 67 ,796 “17 4'618/112 "117.065 1.547.6482zdef 1327925 
Southern Cai Edison_|November | 533,489) 674,833! 6,809. 7,466,887 ‘ % ; : 
fame gicaneeat Rovameer | 31888) 30009 Rar Sell er Se. wth. TS tee 
‘am Hlectric Co._|Decem j : .001,: , ‘a ; : i ° 
— ere. 5---- povemmer go7 18) pase rts Retie ty, 3.372 583 3 3 a “ ‘. ee 
n City Rap Tran-|December 36,2: d 181, »188,0! arris ~s-atem 38 ,803 41,381 2,87 ‘ 
Union Ry Co of NYC November 225.550 183.027 2,700,788 2,331 537 ee Dine 43 92'668 46.271 32.243 14,028 
irginia ower _|Janua ow ° ° ° ’ = 
Wash Balt & Annap-|December | 1821420] 76.739| 1,560,125, 946,202 | Louisville Ry--.--Dec. 17 291,955 126,281 88.269 251,540 
Westchester Electric_|November :990| 23,669 511,298 03,872 12 mos. 17 3 281505 1.544'342 950'206  71769°352 
WestchesterStreet R R| December 17,564; 14,763 6,023 225,734 16 3'078.297 1'516.-717 936 801 2760607 
@ West Penn Power__|November | 365,238] 297,012) 3,576,572| 2,706, ; , or p ( f "386 
West Penn Rys Co_|November | 672,612] 568,.381| 6,984,869] 5,705,741 | New York Dock...Jan'18 422,409 196,801 90.415 106, 
Gonkers Raiirsad...|November 67,950| 12,193) °759.311 23, 17 317,012: 140.705 75,804 64,901 
York Railways___-_- January --| 97,528) 91,490) 97 ,528 91,490 | Washington Balt & Dec '17 182,420 103 ,008 60,556 249,480 
| 
Youngstown & Ohio_|Decem ,625| 29,994) 356,559! 337,509 . a Pee 16 76,739 24,299 27,309 28,176 
12 mos ‘°17 1,560,125 821,528 397,345  2462,650 
b Represents income from all sources. c These figures are for consoli- . 946,202 434,585 313,511 72147,095 


dated company. /f Earnings now given in milreis. 


companies. 


g Includes constituent 


Electric Railway and Other Public Utility Net Earn- 
ings.—The following table gives the returns of ELECTRIC 
railway and other public utility gross and net earnings with 
charges and surplus reported this week: 





——Gross Earnings 
Current Previous 
Companies. se i 
Alabama Power Co.a_..Jan 205,322 158,328 
American Power & Light 
(subsidiary cos. only).Dec 1,110.673 1,010.401 
Jan 1 to Dec 31-_--.--.- 11,389.659 10.344,895 
Illinois Traction____._- Dec 1,356,791 1,174,882 
Jan 1 to Dec 31......- 13,632,517 12,238,166 
Philadelphia Co— 
Natural Gas Dept_...Jan 1,110,522 1,095,221 
Apr 1 to Jan 31__-_-._- 8,384,202 7,026,061 
Oil Department __-_-_- Jan 89,738 32,304 
Apr 1 to Jan 31_----- 655,238 72,801 
Coal Department. _-_-_- ie. oe 
Apr 1 to Jan 31...... 8 See ea 
Elec Lt & Pow Dept__Jan 957,276 716,971 
Apr 1 to Jan 31____-_- 8,03@,553 5,892,760 
Steet Ry Dept______ Jan 1,027,296 1,189,118 
Apr 1 to Jan 31_.-.--- 11,745,416 11,592,072 
Southern Canada Pow. C 
and subsidiaries_-__-___ Jan 42,886 32,741 
Oct 1 to Jan 31_-__-_- 155,481 120,384 
Southwestern Pow & Light 
(subsi cos only)..Dec 457,417 407 ,857 
Jan 1 to Dec 31_____- 4,677,378 4,193,265 
Utah Securities Corporation 
. (subsidiary cos only)._.Jan 620,930 533,736 








Current 
Year. 


4, 


$ 
129,919 


432.572 
762,414 


440,486 


4,563,544 


540,929 


3,969,826 


S. 
2, 


a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 


61,116 
455,131 


7,558 
646,307 


265,613 
162,627 


46,412 
946 ,462 


20,090 
69,881 


179,918 
,070 


351,008 


Net Earnings 





Previous 
Year. 
3 
110,746 


422,642 
4,717,754 


523,703 
4,738,748 


673,735 
3,802,225 


22 ,622 
176,270 


271,345 
2,433,329 


424,338 
3,829,477 


16,743 
61,966 


185,273 
2,021,446 


293 ,816 








z After allowing for other income received. 











ANNUAL REPORTS. 


Annual Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the ‘‘Chronicle’”’ in which it is 
published. The latest index will be found in the issue of 
Feb. 2. The next will appear in that of Mar. 30. 


Buffalo Rochester & Pittsburgh Railway. 
(Report for New Fiscal Year ending Dec. 31 1917.) 


The remarks of President William T. Noonan and a 
comparative income account for the calendar years 1917 
and 1916 are given at length on subsequent pages. 


STATISTICS—COMMODITIES CARRIED FOR CALENDAR YEARS. 


1917. 
235,272 


(All tn tons)— 
Anthracite coal__-_ 
Bituminous coal-_-_10,215,591 


EE hitn dg whan 423 845 
. ff ee 610,236 
Other mine prod’s 954,317 


1916. 


166 ,755| Animal products__ 
9,296,181/Agricultural 
452 ,875| Forest 
735,535|Manufactures___. 1,930,798 
950,571/Salt, &e 


EQUIPMENT, INCLUDING LOCOMOTIVES, &C. 


ewe ee mmm ee ee eee eee 


oat aan 
314 


Loon. Pass.Qovs Fgt.Cars Oth.Cars 


101 


FREIGHT AND PASSENGER STATISTICS FOR CALENDAR YEARS. 


1917. 
Passengers carried 2,047,185 


1916. 


1,985,405|Tons carried -__- 


1917. 1916. 
103,947 89,307 
do 191,916 179,741 
do 403,524 417,990 
1,806,236 
te 756,116 687 ,965 
Total. 
17,118 341 17,881 
17,399 306 18,120 
1917. 1916. 
15,825,562 14,783,156 


Pass. car'd 1 mile_57,112,299 54,777,616/Tons car. 1 mile 2696983 166 2392310997 
0.461 cts. 


Rate p. pass. p.m. 2.30 cts. 


2.217 cts.\Ratep.tonp.m. 0.486 cts. 











Mar. 2 1918.] 


THE CHRONICLE 











BALANCE SHEET DECEMBER 31. 














1917. 1916. 1917. 1916. 
Assets— $ Ltabilities— $ $ 
Road & equipm’t_54,669,509 52,017,651;Common stock___10,500,000 10,500,000 
Imp’ts on leased Preferred stock... 6,000,000 6,000,000 
railway prop’ty- 573,744  474,111)Funded debt.___- 31,446,000 28,582,000 
4,684 242,405) Non-nego’le debt 
to affiliated cos_ 7,708. ° tates 
363,107 363 ,107|Loans & bills pay. 1,188,794 9,600 
295,000 295,000/Traffic, &c., bals. 230,121 180,291 
231,000 192,000) Ace’ts & wages___ 1,174,286 750,678 
7,173 7,658|Matured int., &c. 100,048 102,339 
ash 112,132 498 ,737|Acer’d int., &e_.. 320,299 375,005 
Demand notes & Liab.forprov.I’n. —....- 226,537 
deposits. .._..- 1,310,022 921,342|Tax liability_.__- 272,662 47,313 
Special deposits... 1,188,571 108,306|Prem. on fund. d’t 144,103 150,297 
Loans & bills rec__ 22,175 1,936|Insur., &c.,res’ves 350,642 322,525 
Traffic, &c., bals. 375,183 376,133|\Operating reserves ______ 312,698 
Agts.&conduc’rs. 304,245 250,087) Acer’d deprecia’n. 3,345,594 2,875,838 
Mat’! & supplies__ 2,898,504 1,501,929|/Unadjust’d, <&c., 
Miscellaneous._.. 1,021,466 68,660) credits _....._. 420,040 268,187 
Deferred assets... *125,879 154,872|Approp. surplus_.a4,162,765 3,503,064 
Unadjust. debits. 555,942 362,772|Profit and loss__._b4,395,242 4,330,335 
| ER et 64,058,335 58,536,706! Total 


eer inne 64,058,335 58,536,706 


* This item includes in 1917 insurance, &c., funds, $608,538, less 
$488,000 B. R. & P. Ry. obligations and working fund advances, $3,754. 
a Includes in 1917 additions to property through income and surplus: 
pm arg I 3 a Pea equipment trust obligations retired, $3,018,241, and 
b After deducting debt discount extinguished ti h lus, $235,132 
and adding $217,040 adj ose ad = 





justment of amounts in appropriated surplus auth- 
. Soe a 1.-S. C. Commission, and $2,826 . items (net).—V. 106, 


Milwaukee (Wis.) Electric Railway & Light Co. 
(Report for Fiscal Year ending Dec. 31 1917.) 


Pres. James D. Mortimer, Milwaukee, Feb. 20, wrote: 


Results .— perating revenues for the year 1917 amounted to $7,968,192, 
an increase of $1,007,041, or 14.47%, as compared with 1916. Generally 
higher costs of materia] and labor, and larger reserves for taxes absorbed 
PS of the increase in operating revenues. Gross income increased 
$130,581, or 6.20%. 

The operating revenues of the railway department amounted to $4,953,- 
356, an increase of $340,959, or 7.39%. 

The operating revenues of the electric and heating department amounted 
to $3,014,836, an increase of $666,081, or 28.36%, over1916. The energy 
sold was 92,789,996 k. w. h., an increase of 36.98%, and the average 
receipts per k. w. h. sold declined from 3.16 cents to 2.91 cents, due, as in 
previous years, to increased consumption by large power users at the lower 
steps of the rate schedules. The cost of production per k. w. h. sold 
increased 57.31%, due almost entirely to Higher costs of coal and the 
necessity of using fuel of lower grade. 

The appropriations to maintenance and depreciation reserve were 
reduced during the year 1917, pending the authorization by the Railroad 
Commission of adjustments in rates and service standards which would 

uce a reasonable return anon the fair measure of the utility capital 
used in the service of the public. 

There were declared and paid during the year four quarterly dividends, 
each of 144%, on the $4,500,000 par value of preferred stock. 

Additions.—The e nditures during the year for additions, extensions 
and betterments to the plants and systems other than the purchase of 
property of the Commonwealth Power Co. and allied companies referred 
o in the last annual report, amounted to $2,328,405, the ae items 
of which are set forth in the accompanying statements. f this amount 
$1,222,493 is chargeable to the railway utility; $1,079,606 to the electric 
utility; and $26,306 to the heating utility. 

Purchase of Other Utilities—Note Issue.—The electric utility of the 
Commonwealth Power Co. and the heating utility of the Continental 
Realty Co., referred to in the report for 1916 (V. 104, p. 1039), were ac- 

sired in April 1917, several months after the completion of the negotiations 
or their purchase. At this time these utilities were conn to the 
system of your company. In connection with the acquisition of these 
properties your company issued $1,450,000 of Serial 5% notes, $150,000 
of which matured on July 1 1917, and were paid. 

Valuation and Proposed Purchase of Milw. Light, Heat & Traction Co.— 
The valuation of the physical property of Milwaukee Light, Heat & Trac- 
tion Co., pending the completion of which by the Railroad Commission of 
Wisconsin the acquisition of that pros by this company has n 
deferred, was completed in Nov.1917. Application has been made to the 
Commission by your company for oy ie 4 to a this property, and 
it is expected that the remaining steps in the plan will be carried out early 
in 1918. te percperty to be acquired has a reproduction cost as of Dec. 31 
1917 of $12,372,362, and will taken when satisfactory authorization 
therefor is received, subject to an issue of First Mtge. bonds of $5,000,000 
face amount maturing in 1929 (V. 105, p. 1309; V. 106, p. 607). 

Rates—Valuation of Property.—As stated _in the 1915 report, your com- 
pany. jointly with the Milwaukee Light, Heat & Traction Co., filed with 
the Railroad Commission of Wisconsin on Nov. 6 1915 a petition requesting 
adjustment of railway fares, followed by petitions for a review of the rates 
charged for electric and steam heating service. ‘The Commission having 


failed to take action on these petitions, a peitice requesting emergency 
relief was filed on Dec. 19 1916. ‘This petition was denied. 


Continued increases in cost of coal necessitated the filing of another 
petition in Sept. 1917, requesting increases in electric and steam heating 
rates, and in response the Commission, on Oct. 24 1917, issued a temporary 
order permitting increases in electric rates charged users of 1,000 k. w. h. 
or more per month, equivalent to 0.31 cents per k. w. h., and increases in 
steam heating rates equivalent to 14 cents and 20 cents per 1,000 pounds of 
steam, for low and high pressure service, respectively. 

The valuation of the physical property of your company, which has been 
in progress for an extended period and upon which action of the Railroad 
Commission on the joint petition of Nov. 6 1915 depends, was completed 
before the close of the year and the Commission is now engaged in an in- 
vestigation of the cost of service (V. 105, p. 1309). 

Employees’ Mutual Saving, Building & n Association.—At the close 
of the year $3,243,200 stock has been subscribed for (increase $629,900, or 
24.10%), and the borrowings on first mortgages amounted to $530,000 
‘increase $252,350, or 90.88%). 

Wages.—The city of Milwaukee has shared to a large extent in the in- 

reased industrial activity which accompanied the entry of the United 
States into the war. The large volume of new and profitable business 
which the various establishments in the city have obtained, has made 
— the adoption of rates of wages in other industries with which, 
use of its already serious burdens, your company has found it impossible 
to successfully com , though wage increases of 
the present rates of fare and prices for electric and steam heating service 
just have been granted. ° 


INCOME ACCOUNT FOR CALENDAR YEARS. 


eater magnitude than 











1917. 1916. 1915. 
Revenue passengers.--.-...-.....- 115,626,143 107,528,091 91,400,946 
Seeman, MME... cancckconceue 47,232,242 «4, Y 7,868,654 
Electric sales, kilowatt hours____-._- 92,789,996 67,737,146 53,751,284 
Operating revenue, railway depart’t. $4,953,357 $4,612,397 $3,911,942 
do do light, power, &c. 3,014,836 2,348,754 2,059,773 
Oper, exp. taxes, K6., Fallway dept.. $5°780'140 $9:2001480 $2,992'426 

. exp., taxes, &c., wa -- $3,780, 466, 992, 
do do light, power, &c... 2,058,598 1,464,844 1,172,455 
Total net income-.-.-..----.-.--- $2,129,454 $2,029,828 $1,806,834 
Non-operating revenues.-......-.-.- 108,127 77,173 29,321 
0 So cndnnnade cease $2,237,581 $2,107,001 $1,836,155 
Se GD oka cidenacvenedabe $931,362 $759,394 $793,570 


Preferred dividends (6%) 
Common dividends 


270,000 270,000 270,000 
(1034) 1,034,250(10 %)105,885 (7 34) 763,375 
$2,088,269 $1,826,945 

$18,732 $9,210 





$2,235,611 
$1,970 





BALANCE SHEET DECEMBER 31. 











° 1917. 1916. 1917. 1916. 
Assets— $ $ Liabdilities— $ $ 
Property & plant.37,471,330 35,365,699 | Preferred stock... 4,500,000 4,500,000 
Capital expend... 2,328,405 1,005,631 |Common stock... 9,850,000 9,850,000 
Sundry investm’ts 78,500 10,000 | Funded debt--_-_-- 20,346,000 20,196,000 
REE * 170,640 154,587 | Notes & bills pay. 1,613,000 460,000 
Accts. receivable. 5,884,452 5,038,995|Accts. payable... 4,566,814 405,856 
Notes and bills Matured int., &c., 
receivable ._._. 527,828 2,596; unpaid _......- 22,658 18,549 
Materials & suppl. 2,129,428 826,085 |Int., taxes, &c., 
Prepaid accounts_ 2,525 657! accrued ._._._- 586,982 465,010 
Open accounts... 1,658,147 1,420,333|Miscellaneous..... 174,583 166, 
Open accounts... 338,321 252,444 
~ EEG RNA 6,899,050 6,157,906 
Profit and loss... 1,353,845 1,351,875 
| BREA ARE 50,251,253 43,824,584| Total _....._.- 50,251,253 43,824,584 
—V. 104, p. 863. 


Kings County Elec. Light & Power Co., Brooklyn, N. Y. 
(Report for Fiscal Year ending Dec. 31 1917.) 


The report, including the text, income account and balance 
sheet, will be found at length in the advertising pages. 
The usual comparative income account for several years was 
published in V. 106, p. 706, 611. 


Shawinigan Water & Power Co., Montreal and 
hawinigan Falls. 

(20th Annual Report—Year ending Dec. 31 1917.) 
On subsequent pages will be found the remarks of President 


J. E. Aldred 


along with the profit and loss account for the 


year ending Dec. 31 1917 and the balance sheet Dec. 31 1917. 
INCOME ACCOUNT FOR CALENDAR YEARS. 


1917. 1916. 1915. 1914. 
Gross earns., all sources. $2,902,210 $2,325,873 $1,920,143 $1,805,217 
427 ,92 225,038 


Op.exp.,gen.exp.&maint. 


752,842 8 


244,595 























ee nonin -2o----- $2,149,368 $1,897,945 $1,695,105 $1,560,622 
Int. on consol.M.bonds $250,000 $250,000 $250,000 $250,000 
Int. on debenture stock. 246 ,437 246,437 246,437 245,051 
Interest, general, &c_-_-_ 202 ,066 47,771 29,63 | 
Dividends_........ (7% )1,050,000 *989 ,006 *787,131 (6)721,875 
Total deductions__.. $1,748,504 $1,533,215 $1,313,204 $1,221,027 
Balance, surplus. ._--- $400,864 ~ $364:730 $381,901  $339;595 
Previous surplus_-_-__ - 44,280 26,691 39,473 19,878 
ME snceodiaiceh ais Sibiaritantnce $445,144 $391,421 $421,374 $359,473 
Depreciation reserve... $100,000 $100,000 $100,000 100, 
Reserve and sink. fund_ 250,000 232,141 279,683 200,000 
Reserve for income tax. ee TD . -, meorateates:-<). *cetaeiaieeias — 2 is 
Other reserves__..._... 15,000 15,000 15,000 20,000 
Total surplus Dec. 31- $30,144 $44,280 $26,691 $39,473 
* Includes in 1916 and 1915 dividends and interest on new stock. 
BALANCE SHEET DEC. 31. 
1917. 1916. | 1917. 1916. 
Assets— $ $ Liabilittes— 3 3 
Real est., prop. & | Capital stock___.15,000,000 15,000,000 
power develop’t 13,178,984 12,949,808 | 5% cons. M. bonds 4,382,500 4,464,500 
Machinery ..-...- 724,249 3,627,960 /44%% deb. stock... 5,476,261 5,476,262 
Transmission lines 3,385,803 3,219,433 | 2-year 5% notes... 2,500,000 2,500,000 
Securities of sub- 2-year 6% notes.. 3,000,000 -.---- 
sidiary, &c.,cos.11,077,833 8,430,487 | Bills & accts. pay. 544,214 347,729 
Loose plant and | Bond int. & div_. 387,500 387 ,500 
equipment ---_- 256,276 91,789 | Conting., &c., fds. 68,370 97 ,965 
Accounts and bills Res've & sink. fd_ 2,662,206 2,400,000 
receivable ____. 2,857,976 2,772,101 | Deprec., &c.,fund 700,000 600 ,000 
Cash in bank, &c. 289,339 241,656 | Empl. pension fd-_ 20,000 15,000 
Prepaid charges-- SUstOe.  wkeancan Res. for income tax SG00 °° “‘cukean 
Profit & loss acct. 30,144 44,280 
alg anc telae 31,333,235 Total .........34,821,195 31,333,235 


Total 34,821,195 
—V. 106, p. 602, 303. 


(The) B. F. Goodrich Co., N. Y. and Akron, O. 
(Report for Fiscal Year ending Dec. 31 1917.) 


President Bertram G. Work says in substance: 


Results.—After making full provision for al] maintenance charges, de 
preciation, bad and doubtful debts, and other items which it was deemed 
wise to take out of the year’s earnings, the net profits for the period amount- 
ed to $10,544,678 as compared with $9,568,765 for 1916. 


T 
with 


he net sales for the year 1917 amounted 


to $87,155,072 as 


$70,990,782 for 1916 representing gain of 22.76%. 


compared 


Pref. Stock Retired.—The directors have voted, subject to the apororel 
After this 


of the shareholders, to retire 9,000 shares of the 
year’s retirement there will remain outstanding $2 
Bills Payable.—The increase in bills 
inventories which was made necessarv 
of procuring supplies 
g year to operate wi 
result in curtailing the volume of business. 


and the difficult 
during the com 
shoul 


ref. stock. 
, 


y the increase in volume 
premney. 
t 


g 500,000 of pref. stock. 
ayable is due to a large increase in 


of business 


An effort will be made 
smaller inventories even if this 


Note Issue.—On account of this increase in bills payable it was deemed 
wise, in view of money market conditions, to make a two-year note issue 


of $15,000,000. 


This issue, in the form of seria] notes, was sold through 


a group of bankers at a satisfactory price and enabled the company to 
carry on its operations without the necessity of curtailment (V.105,p.1713). 
Profit and Yoss.—From the surplus at Dec. 31 1917 the directors voted 
to set aside $900,000 for the redemption of 9,000 shares of pref. stock, to- 
ether with $39,187 representing the reduction of pref. stock purchased, 


rom cost to par, and a further amount of $100,000 appropria 


tion to the pension fund. 


In addition $2,250,000 was set aside 


for addi- 
to provide 


for such income and excess profit taxes as may be finally determined. 
CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 











1917. 1916. 1915. 1914. 

i ci $87,155,072 $70,990,782 $55,416,867 $41,764,009 
Mfg., &c., expenses_... 72,276,398 60,611,333 42,825,909 36,189,642 

Nets profit....-.---- $14,878,674 $10,379,449 $12,590,958 $5,574,367 
Miscellaneous income-- 341,603 235,461 467,691 562,930 

Total net income._..$15,220,277 $10,614,910 $13,058,649 $6,137,297 
Depreciation.....----. $1,092:456 $890,163  $734:545 $573,616 
Res. for income & excess 

profits taxes....-.-- 2,250,000 cosees onewass ss wien 
Reduction pref. stock_x 39,188 121,466 ie jee 
Int. on bills payable,&c_ 1,333,144 155,982 46 ,546 123,254 
Approp.forcontingenc’s ...-.-- .«.----- LJUpeee. «..  emg@abe 
Pref. stock redeemed 

and canceled ...--.-.- 900,000 700,000 1,100,000 900,000 
Pension fund._....---- 100,000 100,000 SOO Ge ee 
Preferred dividend (7%) 1,848,000 1,911,000 1,960,000 2,068,500 
Common dividend (4%) 2,400,000 2,400,000 -.---- 3 -L.-Le 

Total deductions._... $9,962,787 ,278,611 $5,652,969 $3-665.870 
Balance, surplus_----_-- $5,257,490 $4,336,299 $7,405,680 $2,471,927 
Previous surplus. -.-_-_.- 14,919,889 10,583,590 3,177,910 705,983 





Total p. & |. surplus.$20,177,379 $14,919,889 $10,583,590 
x Reduction of treasury stock from cost to par value. 





$3,177,910 
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CONSOLIDATED BALANCE SHEET DECEMBER 31. 














1917. 1916. 1917. 1916. 
Assels— 8 $ TAabittties— ~ 3 
Real est.&pl’nts.a18,327,134 16,225,846 Common stock..60,000,000 60,000,000 
Patents --_.---- 256,527 376,036 | Preferred stock -c26,400,000 27,300,000 
Good-will. ....--. 57,798,000 57,798,000! Serial notes renew. 
Invest. oth. cos... 1,230,469 1,192,124) Feb’18toNov’1915 ,600, eee 
Foreign ass0c. cos. Bills payable____14,349,265 6,503,515 
&c., represent. Accounts payable 1,460,896 1,297 ,288 
net invest.... 3,179,533 3,183,743 | Sundry._...-._. 589,705 716,088 
Treas. pref. stk. 865,700 905,700 | Res. for income & 
Inventory ......50,735,871 26,247,007; war exc. prof.tax.2,250,0000  |$_____. 
Trade accts. rec_b9,487,608 7,131,025) Contingent res’'ve 2,000,000 2,000,000 
Other accts. rec. 582,459 426,780| Pension reserve.. %00,000 200,000 
Bills receivable... 119,553 208,407! Appr. for reidem. 
CUE os, cerual _. 2,573,804 1,514,242! of pref. stock... 3,600,000 2,700,000 
Prepaid accounts 970,589 427,970 | Surplus ........ 20,177,379 14,919,889 
Total __._...146,127,246 115,636,880 SOUL can aeons 146,127,246 115,636,880 
a Includes in 1917 real estate, buildings, plant ey Oy sundry 
equipment, less reserve for d reciation, 180, 364 educting 
reserve foe doubtful accounts unts and allowances. c After deducting 
$3,600 , 36,000 shares of pref. stock, redeemed and canceled. The 


pref. s Fae is redeemable in case of dissolution, liquidation, merger or con- 
solidation at $125 per share. 

Contingent liability—-Bankers’ loans to employees secured b t 
of stock of this company, purchesed by them and by the pao. My the 
company.—V. 106, p 


Baldwin Locomotive Works, Philadelphia, Pa. 
(7th Annual Report—Year ending Dec. 31 1917.) 
Pres. Alba B. Johnson, Phila., Feb. 21 1918 wrote in subst..- 


ations .—During the entire year the plant has been 
to its maximum me ge A as was consistent with the difficulties in obtaining 
a, supplies of materials and fuel, difficulties of transportation, 
oes on shipments, &c. 2,748 new locomotives were built amounting 
to $03,455.57 455, ere, other regular work was completéd amounting to $13,835,70 
for shells and other work were executed amounting to 
$20,972, rire making a total production of every kind of $98,263,865. 
Lease of Certain of roy: ey Shops .—The lease of certain of the company’s 
oe at Eddystone a, the —e Arms Co. of Delaware (a subsidiary 
e Midvale Steel & Ordnance Co.) been extended to enable that 
company to afford valuable service to the U. 8. Government in arming 
its J ape 
ddystone ee Co. oe oO 
Corporation have been 
All matters Rance nage your company 
ll of satisfactory adjustment 
required that all your company’s machinery 7 suitable for 
making munitions shall be kept fully employed in ts service. To keep 
these o ons separate from your company’s ar business, a new 
corporation has been organized coder the title Eddystone Munitions Co., 
to which the has tpeon leased oi Nga’ occupied by the Eddystone Ammunition 
Corporation has eased. Its entire capital of $100,000 is owned by 
a both the Hala he machinery formerly employed for mating munitions 
aldwin and the Standard works, has been acquired by the 


new —— 
fifty 40 -ton crane on the new pier at Eddystone has been completed, 

ee Guring' the greater part of the past year has proved invaluabie ia I in ipeding 

par! into steamers lying alongside your property. 

lts.—The total earnings of the Baldwin motive Works for 1917 
amounted to a1 193,841. prov ae reserves for taxes, ey 
amortization, doubtful accounts, charges to capital and interest charg 
there remained as net profit, $8,305,722, out of which ch there was dutrivaned 
as dividends to the preferred stockholders, $1,400,000 roy: $6,905,722 
to be added to the surplus carried over from 1916 of $8 949,624. 


ted as nearly 


tions of the Eddystone Ammunition 
and its affairs are in process of settle- 
and that tion are in 
ot States Government has 





Balance Sheet. we nelonee sheet shows that of the real estate plant 
equipment Jotents. BC , carried at $44,953,707, the patents and good-will 
t $16,699,299. ‘Of the accumulated earnings amounting to $15,- 


has been applied to the reduction of this 
the book ‘value of good-will, patents, &c., $899,299, 
and the amount carried forward as surplus, $55,347. 
The consolidated balance sheet of the Baldwin socseaetire Works and 
Standard Steel Works Co. shows a total surplus of $3.449.816. 
Standard Steel Works Co.—This 31 399.878 s balance sheet is now printed 
tely. The total sales were $21,899,8 5.08 and the net profit $3, — 


deductions for sinking fund of 
Fund.—After the respective payments to sinking funds, of the 


000, and reserve for 
$766,604, the net profits are $2,916 
a ave mortgage 5 ds of the Baldwin Locomotive "Works, 


Sinki 


$10.0 aga 

600,000 bonds in sinking fund and $9,400,000 outstanding. Of 
the the $500 000. 000 1st mtge. 5% bonds of the Standard Steel Works Co., there 
have been paid and canceled $2,000,000, leaving $3, “000. 000 outstanding. 
Additions, &c.—The expendivures for res for real estate, buildings and machinery 
for the year’ were $1,187 07. There has been charged against the opera- 

Cope of the uo peer for maintenance and renewals, $2,794,625. 
in the size and weight of tenders has been such as to render 
ar rr St. shops in Philadelphia wnsuseaLle for their construction and 
odern shop has become necessary. There is also urgent 
airing loscunntives to =) the overtones railroad repair 
has authorized the purchase of land adjoining your 
t property at Eddystone, and the building of a new sh 
cranes and other necessary equipment, at a cost at 
$2,500,000. This will be ready for operation by May 1918. tool = Waa 
Outlook.—The locomotive business at the p begtnaing of 1918 continues 
fe be favorable. The 2 peckateey teat during the continuance of the war 
er p 


Government will me th , presents a new condition, 
the effects of which cannot be fully foreseen. ° 


GROSS SALES AND MANUFACTURING PROFITS FOR A 
SERIES OF YEARS. 


Sales. Profits. | Sales. Profits. 
Year 1917___-. $98,263,865 $11,779,020 | Year 1913____-. $37,630,969 $3,886,475 
Year 1916.__.-. 59,219,057 6,361,711) Year 1912____. 28,924,335 3,552,669 
Year 1915_..-. 22,083,011 2,725,573 6 Months to 
Year 1914._... 13,616,164 320,609 | Dec. 31 1911... 14,589,645 1,624,216 


' RESULTS FOR CALENDAR YEARS, 


1917 1916. 1915. 1914. 
RD cio is ceis Sb nn $98,263,865 $59,219,058 $22,083, 011 $13,616,163 
Mis. ,&e-.exp.,depr.,&c. 86,484,845 52 ‘857,347 19,357,439 13,295,554 

















Net profit........_- $11,779,020 $6,361,711 $2,725,572 $320,609 
REE ION 961,466 681,227 784,811 661,145 
Eddystone Building....  ------ ae. °° “Eeeeee o> 
Total income... __-_- $12,740,486 $10,505,062 $3,510,383 $981,754 
Bond interest, &c_____-. $1,546,645 $1,060,421 $642 ,567 $616,524 
Res've for deprec., me. ‘ 600,000 800,000 40,000 15,000 
Content surplus (net, val 
dystone bi Br GS eee BE ea enrns s Maar te t= 
See eminnr-- LTR sarge eerste cose 
ap. charges ust_-— : gree SS a 
pie Ae me RR oy oy See Se Re ata a rata ce as 
Net profit........._ $8,305,722 $2,619,466 $2,827,816 $350,230 
Surplus ssoughs forward 8,949,624 4,865,837 3,438,021 4,887,791 
Capital DS es og) Me te SeeGee © “seaese ~ wdokus 
ERE ai RR 2$17,255,347 $10,349,624 $6,265,837 $5,238,021 
Preferred divs. %)--. $1,400,000 $1,400,000 $1,400,000 $1,400,000 
Common divs. 2%) wnep atteR 0 eeeeee  neneee 400,000 
Amts. written acct 
patents & ee Nl Mn es pe eng tee FoR ae Ee 
Total surp. Dec. 31 _ $55,347 $8,949,624 $4,865,837 $3,438,021 





BALDWIN LOCOMOTIVE WORKS BALANCE SHEET DEC. 31. 








1917. 1916. | 1917. 1916. 
Assets— $s $s TAabilities— $ 
Real est., mach’y | Preferred stock ...20,000,000 20,000,000 
Cade owe arti on 28 ,254,408\ 43,766,500 | Common stock_.-20,000,000 20,000,000 
Pat's & goodwill__ 899 Soo} Bonded debt----- 10,000,000 10,000,000 
Stand .St.Wks.Co- 4,041 ott 4,041,501 | Accounts payable. 5, He 698 4,651,922 
Southw.F.&M.Co. 650,000 650,000 | Pay-rolis & salaries 2,398 252,384 
Eddyst.Mun.Co. 100,000 —-------- Bills payable----- 8 350,000 000 11,000,000 
Other realestate... 403,937 385,698 Advance by U. 
Inventories -__._-_ 20,434,766 14,334,204; Govt....-----.- : 4, TIO SRO 3 acadcuce 
Accts. receivable. 9,872,053 9,451,693 | Sav. fds. &c., sub- 
Bilis receivabie__ 603,587 1,207,161| jectto notice. _- 1,367,338 3,359,495 
Marketable secur_ 1,143,581 902,625| Empl. Ben.Ass’n- ------ 285,499 
rr ae 6,757,339 1,212,199)| Acer. int. on bonds 83,334 +334 
Deferred charges_ 64,057 40,986 | Int.rec.in adv.,&c. 60,318 42,635 
Mach., &c.,special | Res. for adj., &c_. 255,000 255,000 
contracts in prog. -...-- 3,067,774 Depreciation res_. 1,200,000 600,000 
1st M. bond sk. fd. 656,525 19,550 | Res. for taxes_... 1,750,000 ----.-- 
Capital pe sea 55,347f 2,864,321 
| RED on ddacscu \ 6; 
EE wcck Weed 73,881,052 79,479,892 POO oo dccnece 73,881,052 79,479,892 
CONSOLIDATED BALANCE SHEET. 
1917. 1916. 1917. 1916. 
Assets— $s $s Tiabilittes— 


$ 3 
Preferred stock ---20,000,000 20,000, 
Common stock--_-20,000,000 20,000,000 
Bonded debt-_---- 13,000,000 13,200,000 
Accounts payable. 6,387,470 5,690,162 
Bills payable. ---- 10,750, 000 15,000,000 
Pay-rolis & salaries 


ay est., mach’y 
luis sides eciahaieiinll ‘37, es ,084\ 52,286,670 


= & good-will. - 
1,153, 337 1,039,698 


3 


Investments ----.- 
Inventories _._.-- 25, 937, 164 19,559,393 
Accts. receivable 11,213,318 10,883,301 


255,606 
1,244,616 3,398,445 


Bills receivable... 612,287 722,856 | Depositors’ funds_ 
Marketable secur. 1,342,902 902,625| Empl. Ben. Ass'n. 307,598 412,211 

See 6,389,804 1,241,690) Advance by U. 8. 
Deferred charges. 64,057 40,986! Gov't......... GTR. cmeane 
Machinery, &c., Acer. int. on bonds 83,3 83,334 
gan ee Int. rec. in adv__. 60,318 ,635 
ladda 2° ©. “gelgpiplamioil 3,067,774 | Res. foradj.,&c_. 365,000 255,000 
sinking rend for Depreciation res_. 1,200,000 600 ,000 











Baldwin L. Wks. Res. for taxes_--- ry BIOeee. awicue 
lst M.bonds... 656,525 419,550 | Sink.fd.S.8.W.Co. 2,000,000 ------ 
Capital surplus--_\*3,449,816{ 2,864,321 
SEED daccasniteséaat j \ 8,362,813 
TR Sct 86,143,377 90,164,525| Total _....---- 86,143,377 90,164,525 





* After deducting $1,800,000 Standard Steel Works Co. sinking fund 
goad $15,800,000 written off account patents and good-will.—V. 106, p. 


Distillers Securities Corporation, New York. 
(16th Report—Year ending Dec. 31 1917.) 


Secretary M. A. Holzinger, Feb. 23 1918, wrote in subst.: 
Results he year 1917 has been the most successful year in the history 
of the company. The net profit, after provi for all fixed charges, 
seupieieieet on expenses, income and excess profits taxes, amounted to 


$4,790 
Bonds: pat OO the past year we have urchase an 
conversion of wm Lined stock of the Diveiilas c Co. wy America, $5, 5,000,000 
par value of Distillers Securities Corporation Bonds, which have been 
canceled. Since Jan. 1918, we have acquired, in addition, $891,000 
of these bonds, upon cancelation of which there will remain of said bonds 
$7 078,384 outstanding. The cost of all the bonds so p 
aged about 72 cents on the dollar. 

= p sequivennens of bonds, the company has profited greatly as the 
result < me eavy discount and is effecting a aaenantial saving in interest 
pa 


are ‘Dividend. —The 


aver- 


ement has considered it fair that fre stock- 
holders should receive some ditional benefit from the incr 

in the ~“y of cash dividends, ane at the meeting of the directors on Feb. 1 

a regular dividend of 4 of 1 1% and an extra dividend % 1%. for the first 
quarter of the year 1918, were declared. (V. 106, p. 717.) 

Written Off.—The management, on account of Pu, existing at the 
present time, has deemed it expedient to write off $2. 641,149 m its 
eperty account and the surplus has been correspondingly ‘reduced. 

look.—In the en of the board, the ‘carnines for the ensuing 
will fully equal those of 1917. 


I ‘ype a ACCOUNT. 


year 











r end. ¢ Bis end. —Years ending June 30— 
c 31 17. 31 "16. 1916. 1915. 

Gryes 5 peoties (alt sources) Ne stated. PS. 159,916 $4,806,755 $3,143,843 
Int. on notes and loans_} $6,482 $6,553 $331,101 
RAR Bee eps. Not separ- 61,058 141,846 139,774 
Raine Rares attire ated for 25,089 42,321 61,396 
NN ie this year. 71,243 96,933 93,301 
Additions & maintenance 238,905 23} 771 195,473 
Cost of administration —_ 82,457 168,127 99,003 
I ee a oe yt le Not stated. $485,235 $687,551 $920,049 
Net earnings.........- x$5,497,377 $1,674,681 $4,119,204 $2,223,794 
Interest on bonds ----- $706,944 $350,088 $792,110 $792, ‘922 
ee Oe ee OOO. Ee.” ae mame. + ee 
DING canticnadnce (2%)616, ii? (3)925,511(1 4%) 484,548 23,131 
Total int. and divs... $3,964,211 $1,275,599 $1,276,658 $816,053 
Balance, surplus... ~-- $1,533,166 $399,082 $2,842,546 $1,407,741 





x Represents net income from all sources ae ps for interest, 
income and excess profits and all other taxes, ren insurance, mainten- 











ance, and all costs of administration. 
CONSOL. BALANCE SHEET DEC. 31 (Incl. the sarious Subsidiaries.) 
1917. 1916. 1917. 1916. 
Assets— $ $ Liabiltttes— $ > 

Property account.40,501,072 43, 515, 176 | Capital stock— 

Investments (at Dist. Sec. Corp.32,295,981 32,282,181 
ea 2,471,120 2,467,458 Constituent cos. 530,278 
Accounts and b Bonded debt----- a8 969,384 13,968,628 

receivable _.... 5,087,719 6,198,509 | Real estate mtges. 

Merchandise, ma- (subsid’y ocos.). -.-.-- m. ,000 
terials and su OS EPP 00,000 
plies at cost.. 6,239,630 5,167,288 | Trade acc’ts, &c.. 1,884,428 1 038 470 

i atgrnnecans 1,477,477 1,035,867 | Accrued bond int. 119,617 83.608 

Unclaimed divs_-.- 4,900 3,572 
edema payable. 161,625 484,140 
ih ciated ai 154,328 169,569 
hewene war taxes, 
eo we sa ieee. «exces 
| Surplus ER a 10,423,094 8,889,928 
. ©55,777 ,018c58 ,384 298 | NE Sees ©55,777 ,018c58 ,384,298 





a Includes American Spirits eT Co. bonds $1,000,000 and Distillers 
Securities Corp. 5% bonds $7 ,969,3 after deducting $7. ,000 ,000 purchased 
uired from conversion, and canceled, $1,000,000 treasury and $30, 616 
urposes of conversion. 


acq 
issued but not used for 

c Totals er from wee in pS me company’ s report. The current trade 
accounts accrued bond @ war taxes, &c., are shown 
above under liabilities; tes on ‘Feport th “they are “ieducted from current assets 
and omitted under liabilities. - 717, 610. 


Central Leather ee New York. 
(13th Annual Report—Year ended Dec. 31 1917.) 


3} President EdwardjC. Hoyt, N. Y., wrote in substance: 


™ Results.—-For the year 1047 the earnings were again satisfactory, being, 
despite very heavy reserves for income and excess profits taxes, only about 
$1, less than in 1916. The earnings of the latter half of the year, 
however, show a decline as com with the first half of the year, due 
largely to embargoes on foreign 


e and a marked shrinkage in domestic 
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Foyer waggtind tm tower geioes how fee Nite and Rather at the end of 


anufacturing costs during the same od have increased, 
due principally to the hi er cost of labor, which affects bark and extracts 
as well as direct labor at tanneries. 
Earnings for we ged na ange of the Year oe ~" 1915 inserted Ba 
y ARPA ere 8, 94, 196 $4. 80.359 39 345" bs 3,536 32. 52004 909 $16: 243 5062 
| plmeimstaetears eit 704 3.623.565 3.607.087 7.083.052 17 1327 .409 
Fe a tinidihntinie .702 ; 684.375 2,214,245 3,139:782  8.465/1 


Railroad — have not improved, net returns being lower than in 
1916. The lumber and gue business has been satisfactor 
Sinking Fund.—tIn conformity with the plan announced ed in the 
ae for the ne ET io. retirement of the outstanding bonds at the ee oo 
ang 1917 1 1925, $1.0 000,000 of moneys derived from stumpage was 
during 917 7 approneseees vested in the bonds of the company. The 
s special fund, = to Dec. 31 1917 amounted to $442,390, 
— ‘been open to a reserve for a. As shown by the annual 
there are $407,000 of bonds in the treasury which are available for 
priation to by special fund in the year 1918. 
eciation, &c.—The annual deduction for ese cut and bark 
peeled and the ‘deduction due to the sale of certain sg ~ y in Boston, 
resulted, after adding the cost of two new pnsinaee Ting ms to the rail- 
roads and tram roads and other equipment and new bark ca timber lands, 
in a net ee in the property account as shown by the report by the 
—_ of S302. All 7 ee and ne a a ag | have as areal yen — 
ag ME Ny are comparatively large—the total sum n 
$2.3 $2,284 30” This is due to higher costs and to the installation of fu 
other saving devices. 

ge ng — ther in stores, lumber and other finished products 
which are valued at conservative market prices show a total increase in 
fon tea = value of $6,112,740. The remaining inventories, which are 
taken at cost, show an increase over last year of $954,009. 

Acquisitions. —During the year the opportunity came for us to take an 
interest in the upper leather business, and we have uired stock in two 
Sepeions operating two jones pe per leather plants in the West. 

investment of upwards of 000,000" will will, we believe, prove a re- 
munerative one for our stockhol 

Outlook.—At present our one = is suffering with that of others 
from an a winter and the resulting crippling of transportation 
wed with the coming of favorable weather we look forward to a generai 
Seravameet in conditions which should naturally follow the free and 

terrupted transportation of commodities. 


Maintenance, &c.—The expenditures made by all = — 
1917 916. 
maintenance and repairs... $1,432, 134 $1, 106, 272 $1, oe 383 





Ordinary 
Replacements _.........--.------- "802/425 457,839 ‘366 +708 
Annual Sales.—By Central Leather Co. and subsidiary companies 
Products— 1917. 1916. is. 
Sole, belting & harness leather_Sides. 7,271,831 10.062.530 8,835,431 
Hemlock lumber.._-....--.--- Feet _ J 954 165,140,404 159,386,367 
Hardwood and misc. lumber_._Feet. 40,868,356 38,667,382 a ,103 
si ocala a ace cheney abl eoiiae Pounds. 4,426, 591,881 5,080,120 
CC i careccncadeninawh Pounds. 3,691,416 3,849,356 ,053 ,288 
REG dibs winter ccusicenied Pounds. 3,587,080 4.226.440 2,759.500 
The volume of business done ay He nh on ies ogg ear as repre- 
sented by their combined gross sal the sum of 


earnings 
$91,731,548. as compared See a tical of $03 247 563 in 1916 and $68 


917,939 in 1915. 
Average Number of Employees, All Companies—Total Pay-Rolls. 


1917. 1916. 1915. 
Employees _..........--.-... intiiseanis .217 9,413 8,261 
Annual sal salaries and wages........-. $8,610,390 $7,446,894 $5,884,204 


Analysis of Property Account, Aggregating $56,792,212. 


Real estate situated in New York City, Elizabeth, x. J., &¢.. 
— piants, extract works, sawmill plants, e factories, 
ouses, machine shops woodworking shops laboratories ‘17, 637 ,985 
218. 96 miles of railroads and sidings and 151.93 miles of tram 
SORES, We GUNNIIEE, ci. cn ccnncteccapenesianesscecnnanse 3,854,779 
370,819 


$967 ,866 


Miscellaneous personal property, such as locomotives, =. ee Cars, 
service Cars, —e &c., not considered as quick 


Balance of p 
comprising: 50. "470 acres of land owned in fee; 1,070,083 to 
growing hemlock and oak bark; 1'815.106.036. foot crowing 
a — Also sundry chestnut woos | for extract pur- 
pul wood, , eeeae ties, cedar posts and poles and other 
pc ant Y Be SND I «ican sodeietn Simaah Manabe abel endeeninhentn' ted 33,960,763 
The capital pd ee mame were as follows: 


1917. 916. 
Additional mfg. properties (in 1917 new sawmills) _---- $214,088 $541,595 
Additions to timber lands, railroad property, 
Oe GE. co cndcndasnsbesbmwbbimnetieoe 379.538 None 
Current Asset Position.—The amount of the current assets is over $10,- 
000,000 in excess of Dec. 31 1916. The company has no current liabilities 
oe ie Saas for recent purchases, taxes, drafts, &c., which could not be 
rior to the rose of the year. The excess of cnprant assets 
ote ilities, including bonds, has increased d the year by 
$5. a8. 452 and now amounts to $43.1 140,244. 


CONSOLIDATED sea eg FOR Pe gg — DEC. be 


account, including bark and Bon oes jones, 


916. 
Volume of baiiness.....004. 931 ,548 $93, ay, 552 $68, B17, 939 $60. B14, 903 
Earns. after ager. exp., 
incl. repairs & mainte- 
nance and all tanes® $31. 066 oe $21. 7. 679 $12,145, ts $10,301 O56 
Exp. & losses of all cos_- 4,863,384 498,966  3,703,94 3,610,23 








Net profits....-...-. $16,202,213 $17,289,713 $8,441,640 $6,690,823 
tones oun investm’ts_ 40,849 37 ,696 23 ,464 24,308 
DOE co cskcckmncivan $16,243, 062 $17,327, 409 $8,465,104 $6,715,131 
Deduct—Int.on ist M. $}. 838, ro $1,838, rf eens 


5s $1,838 
Cen.Leath.pf.divs.(7%) 2,330 2,330,930 2,330,930  2,330,9 
Common dividends. (9%)3,573 081 (8498. 275,326(4) 1,588,038 (3)1:; 191 038 


Balance, surplus... $8,500,844 $9,882,945 $2,707,929 $1,354,965 

The “net profits’’ come from manufacture and sale of hemlock, union 
and oak sole leather, harness leather and oak belting butts; also lumber, 
glue, grease and other miscellaneous products; sale of logs and other forest 
products; railroad earnings and other miscellaneous net earnings. 


* mapesees © tagude jo zouty also » provisions for plant abandonmen 


d mainten approximately $2,234,559 in Cor 
$1, $1 6e8 Til 111 in Serre = ,390,091 in 91 toa $1,322,279 in 1914 , and also 
in addition in 1917 Federal income tax 


excess profits tax. 
CONSOLIDATED BALANCE SHEET DEC. 31. 


1917. 1916. 1917. 1916. 
Assas— $ < TAabdilittes— $ $ 
Property acct.x--56,792,212 57,185,099 | Preferred stock. ._33,299,050 33,299,050 
Investments, incl. Common stock...39,701,030 39,701,030 
Lib. bds. in’17. 4,548,249 452,817 | lst M. 5% pan. =e AES -tae 32,336,150 








Leather in stores, Foreign drafts-_ ~~. ‘ 270,393 
lumber, finished Accts. payable... 1,434,242 1,977,209 
product, &c.y--14,508,760 8,396,020 | Accrued interest... 459,552 459 ,552 

Hides & leather, Pref. div. Jan.2.. 682,733 582,733 
raw & in process Com. div. Feb. 2. 496,261 496,263 
&c., materials- y48,967,528y48,013,519| Prov. for excess 

Accts. receivable_15,037 ,676 8.943.594 profit, income, 

Bills receivable... 958,¢.1 116,131; &c., taxes..... REE: 

Call loans, &C..-. ------ 3,150 ‘000 Fire ins. reserves. 650,000 400 ,000 

Cash in banks, &c. 4,380,850 4,854,827 | Miscell. reserves.. 2,059,069 1,362,192 

Deferred charges 112,955 156,232 | Surplus .......-- 28,884,511 20,383,668 











Total ..------ 145,306,900 131,268,239; Total -......-. 145,306,900 131,268,239 
des timber lands, railroads, tannery ents and plants engaged 
in tontor, glue and other allied industrial opera 
After deducting | we powwtten "000 scan Dec. 31 2914, 4 
cover inventories, w re: of $500,000 ma deducting in 
$407,000 in, rae $4,002,000 acquired Gus of seampage moneys. 


New York Air Brake Co., New York City. 
(Report for Fiscal Year ending Dec. 31 1917.) 


Pres. C. A. Starbuck, N. Y., Feb. 25, wrote in substance: 


Government Orders.—The company’s foreign orders were all filled in the 
early part of the year, and no U. 8. Government oracts were taken on 
of any amount until November. New buildings had to be constructed to 
take care of these orders, and the company has built poe go van ee yr gs approx 
mately 1,000x100 feet each and one S640 feet, concrete 
all of which are nearly completed and will be pe BR an a munitions 
in the next 30 days, which accounts for fh falling off in the volume of 
business. Our munition orders for the U. 8. Government now amount 
to a value of over $30,000.000, and our orders for air brakes are the largest 
we have ever had on the books 

ces.—We have made material advances in the price of air brakes, 
which went into = Jan. 1 1918, but were not reflected in 1917 

Results—Dividends.—The company’s net earnings (available for interest 
and dividends) for 1916 were $9,594,962, from which dividends oe 
to $2,500,000 were declared and have been paid [5% d Dec. 191 
and March, June, Sept. and Dec. 1917]. hese dividends we declared 
at the rate of 10% regular per year and 10% extra per Your direc- 
tors have declared a dividend for the present quarter of $5 pe er share regular 

m the earnings of 1917, which is payable on March 22 to holders of 
record of March 4. Mee the large amount of orders now on the 
ond others in pros ur directors believe they are warranted in 
dend er 4 that the co. will be able to maintain it. 








his a regular di 
prs yn INCOME ACCOUNT YEARS landed “ee 31. 
1917 1916 915. 

I hi i i in cee Ci wut, 157 ,038 $24,051, 103 $4, ai 529 $2, ie. 932 
Receipts from inves 

ments, interest wy 28 112,292 93,894 38,624 18,524 

Total income________ $10,269,330 $24,144,997 »770,153 .934 ,456 
Cost of manufac’g, &c__ $7,792,145 $14,083,282 Seat »740,436 

Admin., &c., expenses__ 306 563 361,691 437,24 292 oa 
gO TSR RE 26, "719 32, 20,23 18,68: 
Royalties_........._.. 70,077 72.890 195,976 1,357 
Depreciation. __._....- sii dikes ‘ ,000 200,000 ss sawsen 
jaserens on honds KSEE 180,000 180,000 180.000 180,000 
Dividends... (see prof. &loss acct.) (1%) 1149126 (6)599'544 (6)599.544 

Total deductions. _-_ .375,504 $17,079,161 $4,026 ‘ail $2,892,954 
Surplus (see below) ---- i: 893,826 $7,065,836 ba 43,7 $41,502 
PROFIT AND LOSS ACCOUNT FOR YEAR ENDING Dae. 31 1917. 


Balance, surplus for 1917 as above, $1,893,826; previous sur- 

pies, $6. OSS G01: COOK. io ncn mens chenpnumnasnacanadancua $9, 8-416 
Deduct—‘‘Income & munitions taxes covering business for 1918 Bt B00 351 
“Dividends declared out of 1916 earnings” 1,986, 1418.256 
Adjustments applicable to 1916 


Balance, total profit and loss surplus Dec. 31 1917__-..____- $6,480,829 
CONSOLIDATED BALANCE SHEET DEC. 31. 
1917. 1916. 1917. 1916. 
Assets— $ s Liabilities— $s 


$ 
Factories, patents, Capital stock ----_10,000,000 10,000,000 


water power, lst M. conv. bonds 3,000,000 3,000,000 
land & mach’y_13,610,554 13,010,822) Accounts payable. 293,246 233,051 
Stocks and bonds. 1,435,821 681,189 | Cash adv. by U.S. 
Es caten emcee 2,027,957 4,858,319} Govt.acct.contr . 2,567,250  --.... 
Accts. & bills rec. 1,664,743 1,681,143) Accrued bond int_ 30,000 30,000 
Inventory -...--- 3,391,996 2,514,168|Deprec’n reserve. 1,001,077 1,400,000 
Expend. for acct. Res’ve for taxes._. 100,000 #£-_.._. 
U. Govt. o Profit and loss... 6,480,829 8,082,591 











Kitinennee 23,472,403 22,745,642 


Deere & Co., Moline, Ill. 
(Report for Fiscal Year ending Oct. 31 1917.) 


Pres. Wm. Butterworth, Moline, Jan. 29, wrote in spenupirs 


Results.—Sales for the year were about 20% leroer than during 
vious year. Ordinarily this would have resulted in much ron 
but owing to increased costs and expenses and the necessary araer “profi, 
income and excess profits sees, 3 the net income for the var w was not in- 
creased beyond the meees = increase in es. 

Working Capital.— et working capital shows a decrease 
the principal chi changes being: (1) Increases: Inventories, 
taxes, $355,094, and accounts Jayenle. $1 064.463; a 
Cash, $1,211 065: receivables, $940,387, and ponte & mtges., $696 

p.. pita tal Stoc. k.—During the year the company has ho holdicgs 

ref. a, to an amount sufficient 9 ey reduce the increased Its holds 
$3 ,000,000. 7he company has also added $478,000 common stock to the 
amount reserved for sale to employees. 
Amount of Stock Issued and nage meyogy th 


Vv 106, D. 826, 402. 


$2,629, So pete 
and nd (2) Decreases: 


Cogte Astnertast quem am. Purch. Res. for Sale Amount 
in peas, to Employ. '338.000.066 

me Be "000. 000 $37° 328, “500 $2! PF Pa as 

Common.-... 25,000,000 21,572,800 -.---..- $3 668,400 #77 O04 


, 
Stockholders. eine total number of watered stockholders Dec. ‘31 1917 
was 3,997, against 4,036 a year ago. 
oo ital ‘Expenditures. apital expenditures during the year amounted 
,888. These consisted principally of Ay eee to the Union Malle- 
tole Iron Co., East Moline, made necessary by increased malleable require- 
ments, an dry kilns and other equipment made necessary by Government 


orders for w: 

Reserves ww ieeerve for depreciation of property and equipment increased 
$414,203, and reserve against working and current assets decreased $461,- 
502, ‘making a net Cogpeese of $47,2 

Properties Owned.—The factories owned by the company manufacture 
about 85% of the anny oem handled by the branch houses. 

General.—Collections during the past year have continued unusuall 
ood, due somewhat to the shorter terms upon which goods have been sol 
ut more largely to the prosperity of the farmer. The coliections exceeded 

the gates, for the year, and resulted in a decrease of $940,387 in the total 
receivables. 

Inventories increased $2,629,593 5 Guna Oy the year. These inventories 
have been taken upon a conservative bas rices and have not been 
written up to the present market costs. The Obiect of thus hand! these 
a is to preserve the business from loss (at od the period of read- 

ustment 

Owing to exceptionally high prices for steel and allied products, on other 
raw matetiols ona supplies used in manufactured products, ether with 
the high cost of labor, implements costs have greatly in over pre- 
ue costs. These have p resulted in higher prices for ip 

ents. However, by reason of the unusual dem for farm products 

and the high prices prevailing for everything the farmer produces, the sale 
of implements has not been materially curtailed during the past foe 

The company is continuing to sell pref. stock to employees on the ‘install- 
ment plan. berty bonds have also been sold to employees on easy pay- 
ments, and the subscriptions on this basis and for cash have been very 
liberal. 


CONSOLIDATED eae ACCOUNT YEARS ENDING OCT. 31. 








xTotal (all cos.)--$6,351150 $4.783.081 $3,004-087 $2,802.90 
earns. (a oo ’ ’ 
Admin,, &c., expenses -- $651,287 $403,327 bar tyr EY $366; 
Int. on deb., ke (net)._- 94, 162,990 210 158 283.4 
Depletion, &c___..-_--- 173,455 98,771 106,392 ve ke tA 
Preferred dividends (7%) 2.518.455 2,647,995 2,647,995 2,647,995 
Total deductions... 313,083 $3,304,928 as” 365,819 
Balance, sur. or def__-sr. Bais. ‘370s. 1469, 998 sur.$600,029 def .$562.91 
Total surplus .........- 7,434,035 $5,964,037 $5, 64°08 
x After deducting all of operation and distribution, including 
those for re and main ce, for depreciation of pert and uip- 
ment, ons, accident co pppeneetioss. & , and after x tnaking provision 





wad. *cos., for all taxes, for cash 
its, uncollectible Soles oak caaiaene and for other contingencies. 
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CONSOLIDATED BALANCE SHEET OCTOBER 31. 


1917. 1916. 
Assets— $ $ 

., bidgs., 

& equipt._._-.- 16,199,330 

Timber lands, &c_. 2,917,233 
Trade marks, pat- 

ents & good-will.17,904,400 

Pref. stock owned. 6b161,000 

Inventories _.__-- 16,526,228 

Prepaid insur.,&c. 392,230 

Cash 3,084,983 

Notes & accts. ree.12,767 ,930 


2,771,731 


13,896 ,634 
349 ,407 


15,834,943 | Common stock. -417,904,400 


18,382,400| bonds & Mtges- 
923,700 | Stocks of sub. cos- 


4,296,048 | Accrued taxes.... 705,54 
13,708,316 | Reserve 





re lanai 69,953,333 





! 
70,163,180| Total 


| 1917. 
TAabtitttes— 


1916. 
| Preferred stock-.c35,000,000 


37,828,500 
18,382,400 
| Deere & Co. debs- 50,000 


| Subsid. companies 


602 ,000 
7,000 

| Notes payable--_-_ 38,500 
| Accounts payable. 2,433,657 
9 


3,461,921 
7 434,035 


70,163,180 


Sabie a tikins a3,414,621 
9,847,605 


reid c wae’ 69,953,333 


| Surplus 





a Includes in 1917, $1,977,338, against property and equipment and 


$1,437,283 


, against working and current assets. 


b Incl. pref. stock owned held for sale to employees on monthly payments. 


c After deducting in 1917 $2,828,500 pref. stock purchased and 


treas ury. 
d After deducting in 
under contracts (see be ). 


ts 
held in 


RY $3,668,400 reserved for sale to employees 
ow 


Note.—Practically all of the common stock reserved ($3,668,400) has 
been sold to employees under contracts providing for payments over a 


icd of years, an 


are completed.—V. 106, p. 


peri providing for the services of such employees during 
a considerable portion of the time covered by the 
will be held by the company one payments call 


ents. The stock 
or by the contracts 


United Cigar Stores Co. of America. 
(Report for Fiscal Year ending Dec. 31 1917.) 


The company’s 
income account an 
subsidiaries. 


for the calendar year 1917 shows the consolidated 
balance sheet, embracing both the company and its 
In previous years the company’s statements di 


not include 


any =? ae of subsidiary companies that was not declared, but by way 


of dividends. 


RESULTS INCLUDING SUBSIDIARIES IN 1917 AND EXCLUDING 
SAME IN PREVIOUS YEARS. 


U.C. S. Co. 
& Sub. Cos. 


1917. 
SS Tae 


Net $3,423,501 


Dividends, &c., receiv- aoa 


able (less charges)... changed. 
e for Federal ex- 
cess profits, war taxes 


(est. 
Pref. dividends (7%) -_- 





United Cigar Stores Co. 
(Excluding Sub. Cos.) 

1916. 1915. 1914. 
——New form of accounting—— 


$2,892,073 $2,404,471 $2,241,783 





- $316,890 $316,890 ;890 
Common dividends- - (7 34)2,105,055 (7)1,901 ,340(6 44) 1765530 (6)1,629,720 





Balance, surplus... 


$451,556 
Previous surplus_.._.-- 


3,231,661 


$316,8 $316,890 
$673 ,843 $322,051 $295,173 
2,065,492 1,743,441 1,448,268 





Total p. &1.surplus._. $3,683,217 


$2,739,335 $2,065,492 $1,743,441 


CONSOL. BALANCE SHEET DEC. 31 1917 (Total each side, $43,854,730). 


Leasehold interests,mtges.,d&c..$4,290,291 
Trade marks, good will, &c__.21,400,000 
Stocks and bonds.__-__.._-_-- 868,179 
Stock for empl. prof.shar.plan. 485,223 
Cash & demand notes (sec’d.). 1,982,335 
Bills and accounts receivable... 1,268,280 
Merchandise and supplies___ 10,020,949 
Furniture, fixt. & equipt__-_-- 2,593 ,583 
Improvts. to leasehold estates. 743,716 


Pref. stock (auth. $5,000,000) .$4 ,527,000 
Com.stock (auth.$30,000,000) .27 ,162 ,000 
Bills and accounts payable... 4,755,824 
Rents received in advance_-_-__ 74,813 
Reserved for taxes accrued to 

Dec. 31 1917 (incl. Federal 

inc. and excess prof. taxes). 853,266 
Reserves—Provisional supplies 2,798,610 
Surplus as per income account 











Other deferred assets__..___- 202,175 RRS RR I veep aps Se 3,683,217 

The eemiive balance sheets Dec. 31 1916, and 1915, excluding the 
co’s. subsidiaries, will be found in V. 104, p. 1883. Compare V.106, p. ‘ 

(S. 8S.) Kresge Co., Detroit, Mich. 
(Report for Fiscal Year ending Dec. 31 1917.) 
——New Company——- ———Old Company 
1917. 1916. 1915. 1914. 

Neca i otic eniaeen abst teenies 164 157 139 118 
Re a aT: $30,090,700 $26,396,544 $20,943,301 $16,097,571 
Net income____....-_. $2,360,988 *$1,809,126 $1,293,220 $1,150,498 
War excess profits & in- 

come taxes._.....-- a pe BRD ie care lect Oi Sage em 
Res. for contingences __ 
Pref vs. (7%)... 140,000 105,000 126,000 128,783 
Common dividends._.(4%)400,000 (3)300,000 (6)300,000 (6)300,000 

Balance, surplus__-___ $1,320,988 $1,404,126 $867 ,220 $721,715 





* After deducting $320,222 proportion of net profit 
to April 1 1916, when operations of the new company 


$2,129,348) accrued 
an. 


BALANCE SHEET DECEMBER 31. 





1917. 1916. 

Assets— $ $s 
Leaseholds, 0 

ization, &c__..- 5,989,408 5,989,408 
Merchandise a -... 5,197,841 4,530,129 
Rents,&¢c.,prepaid. 418,849 500,157 
Accounts receiv’le. 192,743 65,405 
b Furniture, - 

tures, &¢....-- 3,743,837 3,170,945 
Office building--- ,604 781,214 
ie iol Rap 632,646 392,003 
Liberty Bonds for 

employees ..... 110,288  ...... 
Liberty Loan bds. 

& accrued int 

thereon ....... OS ener 

EE hice 17,203,515 15,429,260 





a At or below cost. 





1917. 1916. 

Liabilittes— 3 
Common stock.-_.10,000,000 10,000,000 
Preferred stock... 2,000,000 2,000,000 
Mortgage payable. 310,000 315,000 
Notes payable---_- 30, 400 
Accts. pay. (incl. 

in ‘17 war taxes 

& res.for conting. 2,086,555 962,139 
Mgrs.’ and buyers’ 

commis’ns pay’le -._.-- 597,053 
Accrued tax, &c_. 51,845 102 ,542 
Profit and loss.... 2,725,115 1,404,126 





i ae 17,203,515 15,429,260 


b Furniture, fixtures and permanent improvements 


on leased property, less depreciation.—V. 106, p. 719, 713. 


Commonwealth Edison Company, Chicago. 
(Report for Fiscal Year ending Dec. 31 1917.) 
President Samuel Insull says in substance: 


Results.—The figures show an increase in operating revenue of $2,488 ,467 
over the year 1916. There has been charged against taxes and corre- 


sponding 
1917 municipal 
profits taxes. 
tax, the rate of which has 
before payment of dividends. 


in 


y credited to taxes accrued an amount deemed sufficient to cover 

State and Federal taxes with the exception of war excess 

This amount will take care of the in 
been increased 


crease in the income 
from 2% to 6% on the earnings 


As more or less doubt now exists as to the exact requirements to be fol- 


lowed 


up the report of excess profits, the company considers it 


making 
magvpeiie to attempt any estimate in the matter, but prefers to wait 


in 
the great 


tion to file the official fi 
to be payable will be charg 
increases which have taken place 
year in the cost of labor and materials as a result of the war, 
increase in rates 


a one iy whatever amncuss 
ag: e@ company’s s us. 

dri che ‘pas 
thout wy 


the board feels that the company may j 


ra ed, 
fiably tulate itself upon the showing it is able to mak 
Coal. During the past year the company has derived 
of its own coal min 


its virtual ownershi 
ability to secure 


e. 
much benefit from 
es, both as to cost and as to its 


when needed. During the coming year the company 
er to increase its use of coal obtained from its own min 
ant the beginning ot the washer the company, ~ 

,000 tons, being largely c produ a own mines. 
pursued has enabled the company to carry 


es. 

in storage approximatel 

Phe policy 
operation 


on uninterrupted 
of its plants with much less demand on general market supplies than usual 





and also during the most acute periods of the coal famine to place at the 
disposal of the local Federal Fuel Administrator substantial amounts of 
coal for general domestic consumption. 

New Stock.—Ten per cent of additional stock was offered to stockholders, 
for which quarterly payments were required on Feb. 1, May 1, Aug. 1 
and Nov.11917. Stock certificates were issued on the latter date, thereby 
bringing up the total share capital to $50,422,826. The pr m the 
sale of this stock provided for additional plant capacity to take care of the 
increasing business. Owing to the high cost of labor and material, it will 
be our policy during the year 1918 to curtail as far as possible all extensions 
and we therefore do not contemplate during the coming year any further 
issues of stock or bonds. 

War Service.—During the year 633 employees of the company entered 
the service of the United States Government, being approximately 134% 
of the total number of men in the service of the company. 

Customers, &c.—During the year approximately 31,000 new customers 
have been added to the company’s lines, thus making at the present time a 
total of 351,700 customers. represents an increase of 97,000 kilowatts 
in connected load. The highest maximum load recorded at any one time 
during the year was 392,330 k.w., which is an increase of 6% over the 
highest load recorded during 1916. The company’s connected business 
(exclusive of electrical energy supplied to other public service corporations) 
amounted to the equivalent of 15,336,791 fifty-watt lamps on Dec. 31 1917. 


INCOME ACCOUNT FOR CALENDAR YEARS. 











1917. 1916. 1915. 1914. 

*Connected business, 16- 
candle-power equiv... 15,336,791 13,845,933 12,244,115 11,211,196 
Gross earnings_._----- $25,351,585 $22,863,118 $20,882,327 $19,060,196 
Operating expenses_--_-$13,791,636 $11,907,871 $10,453,140 $9,793.493 
Amortization & deprec’n 2,836,246 2,822,175 2,442.078 2,215,147 
Taxes & munic.comp’n. 2,229,907 1,835,913 1,582,039 1,492,266 
Operating income___. $6,493,796 $6.297,160 $6,405,070 $5,559,290 
Other income... - 314,831 201,647 114,393 217,763 
gab esuolgabatte ats dike $6,808,627 $6.498,807 $6,519,463 $5,777,053 
Interest on bonds_.___- $2,131,550 $2,099,393 $1.890,000 $1, .000 
Dividends (8%)------- 3,667,352 3,667,112 3,667,110 3,534,652 
Balance, surplus__._-_ $1,009,725 $732,301 $962,353 $642,401 





* Exclusive of electrical energy supplied to other public serv. corporations. 
CONDENSED BALANCE SHEET DEC. 31. 











1917. 1916. 1917. 1916. 

Assas— $ $ Liabdtlities— $ $s 
Piant, real est.,&¢.95,791,732 88,864,395 | Capital stock.__.50,422,826 45,838,936 
Securities. ._....-- 8,005,598 7,853,608! Funded debt (see 
Materials in store “R. & I. Sec.”’) 42,631,000 42,631,000 

re 1,730,645 1,240,526; Open accounts... 243,587 45,166 
Contract wiri Notes payable.._. 1,500,000 #$------ 

work, 40...... 768,449 984,976 | Amort’n&dep.res.12,521,684 10,563,080 
Coal in storage... 770,891 442,479| Accounts payable. 779,155 725,060 
Liberty Loan acct. 549,111 -..-.-. Customers’ depos. 93,911 181,875 
Accounts and bills Municipal comp’n 544,176 473,620 

receivable ____- 7,342,452 5,998,830! Accrued interest._. 710,517\ 1,878,364 

ATT 2,210,969 2,127,551 | Accrued taxes___. 1,438,000 

Balance, surplus_. 6,184,990 5,175,265 

(a 117,169,847 107,512,366 TE cence 117,169,847 107,512,366 

—V. 106, p. 710. 


American Hardware Corporation, New Britain, Conn. 
(16th Annual Statement—Year ending Dec. 31 1917.) 

President Henry C. M. Thomson ealls attention to the 

fact that ‘‘the relatively large amount set aside in 1917 for 


depreciation and reserves includes a special reserve for Fed- 
eral income taxes.”’ 


RESULTS FOR CALENDAR YEARS. 

















1917. 1916. 1915. 1914. 

Net earnings_.._..___- $2,301,389 $2,051,253 $1.09 eeo} Not stated 
Deprec’n and reserves. - 936,295 549,330 376,789 

RS nosis iia $1,365,094 $1,501,923 $668 ,036 $614,480 
ees SON ee ee a ee 53,515 

Total net income____ $1,365,094 $1,501,923 $668,036 $667 ,995 
Dividends paid_...(1044)1,016,800 (7)694,400 (6)595,200 (6)595,200 

Balance, surplus----- $348,294 $807 ,523 $72,836 $72,795 

BALANCE SHEET JAN. 1. 
1918. 1917. 1918. 1917. 

Assets— $s < TAabilittes— 3 
Real est.,mach.,&c 5,126,937 5,472,711| Capital stock.x_._ 9,920,000 9,920,000 
ECs bese: 1,211,490 977 ,054 | Bills & accts. pay. 275,143 341,719 
Bills & accts. rec_._ 2,907,843 2,399,261 | Dividends _._____ 396, 198,400 
Materials & merch. 4,174,255 4,085,881 | Surplus .....__-- *2,828,582 2,474,788 

ae 13,420,525 12,934,908 NE iii tieciminn 13,420,525 12,934,908 





* After crediting $5,500 additions. x After deducting $2,580,000 capital 


stock in sury.—V. 104, p. 948. 


United Drug Co., Boston. 
(Report for Fiscal Year ending Dec. 31 1917.) 


Pres. Louis K. Liggett, Boston, Feb. 23, wrote in subst.: 


Results.—The combined sales in 1917 increased $7,311,424, or 22%. 
The net profits increased $1,142,197, or more than 56%, over 1916 (the 
first 11 months of the consolidation of the United Drug Co. and Riker & 
Hegeman Co.). This increased net profit is due in a large measure to 
savings, as a result of the consolidation and doing an increased business with 
relatively less expense. 

Two years ago we were able to show better than 36% gross profit. The 
cost of materials then began to increase so rapidly that in the year 1916 our 
‘Oss oe dropped to 33 1-3%. In 1917 we were able to recover only 
% of 1% of this decline, and yet net profits were 
of the additional volume of business and the sa peneee. 

Additions—New Pref. Stock.—There was no new capital brought into the 
parent company during the year. The increased business, new stores, 
added equipment and enlarged facilities have been financed with profits 
and a comparatively small amount of floating capital, except as to the 
Seamless Rubber Co. We financed the purchase of the Seamless Rubber 
Co.—which was acquired in June 1917—by the issue of $750,000 of its 
preferred stock. The issue was over-subscribed by the stockholders of 
the United Drug Co. upon the first offering. 

Accounts and Notes Receivable Normal.—This indicates the healthy 
financial condition of the 8,000 Rexal crus stores throughout the United 
States and Canada, which buy and control the sale of United Drug Com- 
Ppany’s protects in their respective communities. 

Merchandise Inventory.—The increase of over $2,500,000 during the year 
is represented in part by an increase in the seating indebtedness of $900,000. 
Besides providing for $7,000,000 of additional business it is necessary 
to carry larger stocks at increased prices now, because of the difficulty 
in securing many classes of merchan and also because of the uncertainty 


of transportation. 
the year of $1,211,427 represents 


eatly incr 
g of ex 


use 


Property Accounts.—The increase during 


the real estate, plant and equipment of the Seamless Rubber Co., additional 
machin in our manufact plants, and the store fixtures, &c., of our 
new 1 stores. At the ing of the year we were operaticg 143 


Liggett’s-Riker-Hegeman drug stores. During the year we opened 
new ones—almost one a week, closed 14 old ones and now own 175 such 
stores, which did a business of over $22,000,000 last year. 

Advances and Suspense.—These accounts have increased mainly because 
of new leases, &c., on stores to be opened in 1918. We have so far this 
year 20 new leaseholds to be occupied. 

Reserve.—The reserve for depreciation of machinery, furniture and 


fixtures now amounts to 42% of the equipment of all companies. 
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was Jan. -—Our total — is now $2, he 14. or almost double what it 

1917, and this paying all vidends on first and second 
jhe erred stocks and the common stock of United Drug Co., as well as all 

vidends on preferred stock of subsidiary companies outstanding. The 
United Drug Co. owns every share of ,rny stock of all subsidiary com- 
panies. This Bey pm is equal to $13 58 per share on the common stock 
outstanding, only subject to reduction by the amount of excess profits 
tax to be paid, which we estimate at $150, 000. 

Divi .—These earn justify an increase in the dividend rate 


Ss am 
on common stock, which + now ow 8 /, but your executive committee con- 
siders it prudent to conserve cash resources for the present. 

Outlook.— We are organized for peace and also for war. I have the feel 
that unless transportation facilities entirely break down this company wil 
increase in greater proportion in 1918 than it did in 1917. Im spite of 
the handicaps, due to fuel restriction and merchandise embargoes, our 
increased saies for the first six weeks of 1918 is a higher percentage than 
the increase of 1917 was for the same period. 


CONSOL. RESULTS FOR ENTIRE CAL. YEAR 1917 AND FOR PERIOD 
FROM FEB. 4 TO DEC. 31 1916. 


Year 1917. Period "16. Year 1917. Pertod '16. 
$ $ j 














$s 3 

Net sales........ 40,716,290 33,404,866 Total income_--_-- 3,963,760 3,202,289 
Cust of goods sold_26,832,193 22,277,010, Extraord’y am’ 

eee 616,427 

Gross profit___.13,884,097 11,127,856! Depreciation-____- 399,364 305,014 

Operating expenses 9,968,438 8,057,375|Doubtful acc’ts re- 

ceivable....... 65,193 67,104 

Net profit_..__ 3,915,659 3,070,481/Current taxes_.... 232,874 198,934 

Other income-_-_-_- 48,101 131,808) 4% warincometax 110,322 -----.- 
\Pref. & com. divs. 

(inel. sub. cos.). 1,842,329 604,354 

Totalincome_._. 3,963,760 3,202 ,289|Balance, surplus_x1,313,677 1,410,456 





x This surplus is subject to reduction by the amount of excess profits 
tax for 1917, estimated to be $150,000. 
CONSOLIDATED BALANCE SHEET DECEMBER 31. 
(Including Sub. Companies—Inter-Company Accounts Eliminated.) 


1917. 1916. | 1917. 1916. 
3 | Ltabilittes— $ $ 
|\Capital stock: 


Assets— 
Real est. & bidgs. 
(owned in fee)__ 2,456,170) lst preferred... 7,500,000 7,500,000 
Bldgs. & impts. to 2d preferred... 9,109,000 9,109,000 
leaseholds ._-_. 1,127, cd 6,851,540' Common 20,050,000 20,050,000 


Mach’y, furn.,@&c_ 4,479,1 |Pref.stk.ofsub.cos. 899,100 167,500 
Stock in oth. cos_ "428, 923 356 ,022|Real est. & mtge. 
Trade-m’ks, pat’ts, bonds (all of sub. 
formulae, &c__ 23,496,576 23,496,576; cos.).-.._. __- 590,804 637,500 
CRiions nsw eracs 1,037,572 1,356,514|\Current acc’ts pay- 
Net equity in Lib- able (not due)__ 2,784 526 1,898,822 
erty bonds__-_-_- i Notes payable: 


Notes & accts. rec. 3,063,356 2,828,263 
Merch. invent’y 210,593,428 8,074,221 


Advances & sus 
pense acc’ts____ 721,228 375,565 


By Un. Dr. Co. 1,840,000\ 1,060,000 
By sub. cos__-- 20,000/ 
Res. for deprec. of 
mach’y,fur.,&c. 1,881,214 1,505,423 
Surplus after pay 
ing all divs....b2, 724,134 1,410,456 


Total’ 47,498,778 43,338,701! Total 47,498,778 43,338,701 
a Stated at cost or less. b See footnote x above.—V. 106, p. 606. 


Chandler Motor Car Co., Cleveland, Ohio 
(Report for Fiscal Year ended Dec. 31 1917) 


Pres. F. C. Chandler, Cleveland, Feb. 12, wrote in subst.: 


The net profits for the year 1917, after Savion made proper provision for 
depreciation and reserves, exce ting for Federal taxes, amount to $2,- 
382,403, against $1,716,166 for the year 1916. Ourgross sales for the year 
1917 increased 29. 16% over 1916 

The company is in splendid condition financiall ing debts of a 
$22,349, not apne gd dividend requirement whi since been paid 
dealers’ “deposi ts and accrued taxes. 

Our merchandise inventory, amounting to $3,018,742, was eye 
at prices much below the present market, and having this materia} on hand 
permits us to continue our production advan 

nae, amounting to $910,- 











- Panes havin 


During the year of 1917 the company paid‘di 


000, of which amount the sum of $70, represented a special 1% dividend 
for Red Cross purposes. 


The year’s increases in sales and profit and the financial condition of the 
company are particularly gratifying in view of the disturbed general con- 
ditions of the country. 


RESULTS FOR YEARS ENDED DECEMBER 31. 
—New Company ——Old ga 

















1917. 1916. 1915 4. 
x Gross profit from sales. $3,248,172 $2,401,862 $1,507,361 $706,123 
Interest earned, &c_ _-- 29,543 31,908 101.125 43,283 
Total income_______- $3,277,715 $2,433,770 $1,608,486 $749,406 
Selling, &c., op. & other 
harges, inc Seaves., 895,312 717,604 675,268 427 ,585 
Fe y$2,382,403 $1,716,166 $933,218 $321,821 
Dividends paid-_-__._- (13%)910,000 (10)700,000 2z261,500 247,750 
Balance, surplus __-_-_-_ y$1,472,403 $1,016,166 $671,718 $274,071 


x Represents gross profit from sales of automobiles and parts after de- 
ducting cost of labor, material and manufacturing expense. 

y This amount in 1917 m stated before yt Atom J for Federal income, war 
and excess profits taxes. Includes $14,000 pref. divs. of the old co. 


peg: SHEET, DECEMBER 31. 








1917. 1916. | 1917. 1916. 
Assets— $ $ | LAabilities— $ $ 
Land & bidgs-_-.-- 510,261 375,837 Capital stock out- 
Factory equip.,éc. *139,794 99,226 standing. __...- ,000,000 7,000,000 
300d will_....... ,000,000 5,000,000! Accts. payable, un) 
9 SSS 698,976 1,800,422 paid purchases, 22,349 905,799 
U.S. Liberty bds. 279,190 # -—-.---| penses, pay-rolls, | 
Notes & accts. rec. 146,192 67,396 Di icdaawdiontin 
Cars sold for ex- Dealers’ deposits- 97,860 113,929 
BSS 192,114 123,287 Dividend payable 
Merch. invent’y_. 3,018,742 1,876,983 Ge Bcboccecs 210,000 210,000 
Invest. in sub. cos. 35,090 32,000 Accrued taxes, &c. 28,335 53,122 
Adv. to manufac- | Reserve for con- 
| of parts | tingencies, &c_. 97,871 5,214 
Te 60,233 72,868 | Profit and loss oo 
peterred items_-. 39,011 30,831; plus (see foo 
| notes iw. 2,663,189 1,190,786 
| ER 10,119,604 9,478,850; Total _......_- 10,119,604 9,478,850 


Note.—-As there are a number of important matters in connection with 
the company’s liability for Federal income, war and excess profits taxes 
now being considered by the company’s attorneys this statement has, at 
the oa ay of the man ene been prepared without any provision’ for 


—V. 106, p. 823, 712. 
Quaker Oats Company, Chicago. 
(Report for Fiscal Year ending Dec. 31 1917.) 


Pres. H. P. Crowell, Chicago, Feb. 20 1918, wrote in subst.: 


Results.—The volume of business done was gay in excess of that of 
any previous year. The marked increase in pacity of the mills at 
Akron, Cedar Rapids and Fort Dodge in oatmeal, cormaness. flour and feeds, 
which capacity was completed at varying peri ods during the year, has 
helped greatly in the securing of this result. Pthe demand for our products 
has been so insistent for the past twelve months, both in the United States 


The price of Quaker Oats as well as all of our other specialties has been 
kept low, the company’s policy being to secure a Bs. 64 la 4 by of 
business ‘at a moderate profit during the war. This polic 
eminently successful. The gross earnings are $5,211,752. ‘After bo me 
from this sum the amount reserved for depreciation and for the prefe 
and common moe A gh cs age we have remaining to be carried to the i7.b43. 
account $3,477,627, giving us the very handsome balance of $10,54 5. 
Every dollar of ple surplus is needed in the business so long as grain prices 
rule at the present high level and transportation facilities are so inadequate 
as they have been and promise to be. 
We have reserved for Federal taxes $2,053,775, leavin 
serves of all character $1,350,618, which is approximately 
that has been carried in this account in previous years. 
New Lines, &c.—In August we commenced to manufacture macaroni 
and spaghetti, thus still further increasing and diversifying the number of 
potnnnn af that we made. Our advertised brands are showing a very healthy 
“7 
New Miil.—The Peterborough mill, which was destroyed by fire in Dec. 
1916, is rapidly nearing completion. ‘The buildings are finished and the 
machinery is now being placed. We ex it will be running in 
a April and in full oon not later than July . The output of the 
Rest before the fire was 4,200 bbls.; when finished it will 7,000 bbls. 
he increase in the capacity of so er of the mills a Ba im large and it is, 
but the need of the world is great and every pound of product that we can 
manufacture can be sold long before it is possible to deliver it. 


INCOME ACCOUNT FOR en YEARS. 
1917 1915. 1914 
Profits for year____.___- $5,211 "350 $3, $91 $313 $3, 724, 223 $2, 367, 252 
Dividends on pref. (6%) ‘050 40, 
1014)866,250 (10) 768, 8.750 (10) 749. ‘982 (10)749,980 


for general re- 
e same amount 


Dividend on common. 











Peterparo Bil fire ee.. lfc OTR ce oO a 
Depreciation. _.......-- 304,825 305. 227 293,511 267 ,603 
Surplus for year__-_-__- $3,477,627 $1,905,937 abe Pal 730 $809,669 
As to reserve for Federal taxes in 1917 see text 
BALANCE SHEET DECEMBER a 
1917. 1916. 1917. 1916. 
Assets— 3 3 Ltabdilities— S $ 
Real est., plants, Preferred stock_-_.10,536,700 9,000,000 
trade marks, Common stock... 8,250,000 8,250,000 
good will, &c.__17,102,636 14,207,700 | Duetosubsid.cos. 195,952 63,840 
Stocks of sub. cos- 453,730 453,730 | Notes payable___. 5,900,000 5,300,000 
War bonds--_..... MAGS -  idkomien Acec’ts payable... 1,251,764 767 ,224 
Due from sub.cos. 693,067 1,020,654/|General reserves_. 1,350,618 1,215,762 
Invent., material Reserve for Federal 
and supplies_..13,775,329 9,294,963 We samncaten S083.776 ents 
Ace’ts receivable. 7,026,600 6,206,332 | Surplus -......-- 10,547,045 7,069,419 
Gia cawadbeabk 654,318 82,866 
ia tea canal 40,085,855 31,666,244| Total __.......40,085,855 31,666,244 





wie “106, p. B27. 719. 


DIVIDENDS OF 1917 UNDER INCOME TAX. 


ON OR ABOUT MARCH 9 THE OFFICIAL STATE- 
MENTS GATHERED BY THE “CHRONICLE” REGARD- 
ING THE ALLOCATION OF 1917 DIVIDENDS WILL BE 
ISSUED IN PAMPHLET FORM, PRICE 50 CENTS. 


Most of these statements, it should be noted. are dated and the authority 
for the same is given so that the danger of confounding advanced and less 
jeg de = reports with the later and well authenticated data is reduced 
to a nimum, 


The index to items referring to the allocation of dividends 
published in previous issues will be found in last week’s 
‘‘Chronicle’”’ page 816. 














(1) RAILROADS. 
ALLOCATION OF 1917 DIVIDENDS. 
Albany & Vermont RR.—Source of 1917 Dividends.— 


Sec. 8. 8. Bullions in letter of Feb. 6 says: e beg to advise that Se. 
dends paid during a Dl 1917 were not oa out of ‘profits 


earn 
“This company is not an o ting company; it is alessor company. Its 


roperties are ied and operated by t € Delaware & Hudson Co. 
The amount of the the di ividends paid a are paid out of rentals received from the 
lessee.’ 


Atlanta & West Point RR.—Source of 1917 Dividends.— 


Auditor W. H. Smith writing Feb. 21, says: ‘‘Dividends declared d 
the year 1917 were paid from the s lus of that Pes a same reply 
will answer for the Western Ry. of Alabama.—V. 9 


Belt Railroad & Stock Yards Co.—Source 1917 Divs.— 
Auditor H. D. Lane, Feb. 19, wrote in substance: ‘‘Dividends paid during 


the year {oa ag egated $350, ‘000; $127 was from the earnings of the 
yes 1316, & Wy lance of $223,000 being from the earnings of 1917."’ 
— P Dp. 


Boston & Providence RR. Corp.—1917 Dividends.— 
Treas. Geo. B. tripe in letter = of Feb. 11 says: ‘This corp. is o . the 
8) ..] 


by the N. Y. N. no earnings. The amoun 
vidend - on i stock 2 paid to | quarterly and we distribute the 
same Jan. 1, Apr. 1, July 1 and Oct. 1 of each year.’’—V. 106, p. 821. 
Central New England Ry.—Source of 1917 Dividends.— 
A. 8. May, Treas., in letter of Jan. 21, says: ‘“‘The dividend of $4 a 
share on the pref. stock paid Jan. 15 1917 was declared out of Cod pa 
ageqmuteses during the year 1916. On July 14 1917 there was a dividend 


$3 a share on pref. stock and $3 a share on common stock which were 
paid out of profits accumulated during the year 1917.’’—V. 105, p. 997. 


Cincinnati Sandusky & Cleveland RR.—1917 Divs.— 

Treas. M.S. Barger, writing Feb. 5, says in substance: ‘‘I have to say 
that the property of this company is leased to the C. C. C. & St. L. Ry. Co., 
and under the terms of the lease the rental of 6% per annum is paid by the 
latter company to the preferred stockholders of the Cincinnati Sandusky 
& Cleveland RR. on May 1 and Nov. 1.—V. 51, p. 457. 


East Pennsylvania RR.—Source of 1917 Dividends.— 

Treasurer H. E. Paisley, Feb. 25, wrote: ‘‘Dividend paid Jan. 16 1917, 
was from rental received from lessee for six months ended Jan. 1 1917: 
dividend paid July 17 1917 was from rental received from lessee for six 
months ended July 1 1917.""—V. 94, p. 982. 


Litchfield & Madison Ry.—Source of 1917 Dividends.— 
M. Campbell, Auditor, in letter of Jan. 28 says that the dividends 
paid ”: iety, tae declared out of profits accumulated during the year. 
Dp. . 


Louisville & Nashville RR.—Later Data.— 

C. E. Ambler, Asst. Treas., in letter of Feb. 25 says: ‘In regard to divi- 
dends payable Feb. 10 and Aug. 10 1917, would say that the from 
Jan. 1 to Feb. 10 1917 were not sufficient for fot the Feb. 1917 dividend, 
but the earni for the year 1917 og AA 0 were sufficient to pay 
the second dividend.’’—V. 106, p. 


Northern Central Ry. -1917 g OS 
Treasurer J. F. Fahnestock, Feb. 21, wrote: “Of the dividend 
1917 one-half month thereof was paid Som § 
1916, and the balance from earnings di 
or say, from July 15 1916 to Dec. 31 19 fe. 
dividend paid July 15 1917 was id out of 


id Jan. 15 
ec. 31 


accru 
od prior to Jan. 1 ‘1617, 
© it can be said that 





and Europe, that the mills were driven under high pressure for the entire 
time. Never before in our history has been true. 





earnings for the period Jan. “e 


to July 15 1917.’"—V. 105, p. 1523. 
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Northern RR. of New Hampshire.—Source 1917 Divs. 

An official statement dated Jan. 18 says: ‘‘The yey F = on the 
stock on Jan. 1 1917 was -* out of undivided profits or us accumu. 
lated during the year 191 The dividends paid ae Se 1 1917, Pen | 1 1917 
and Oct. 1 1917 | e on 3 out of profits or surplus ulated during 
the year 1917.’ " 


Norwich & ‘Weessier RR.—Source 1917 Dividend.— 

M.M. Whittemore, Secr and Treasurer, wrote on _ 23: 

Dividend Paid— Jan.1°'17. April 1 ‘17. July 1 ‘1 Oct. 1 ‘17. 
Was ny Canes: one--ies. 31°16 ar.31°17 June 30° Ti Sept. 30 17 
—v. » De 12d. 


Pittsburgh Bessemer & Lake Erie RR.—1917 Divs.— 

G. Ww, Kepler, Secy. & Treas. of Bessemer & Lake Erie RR., on Feb. 25 
wrote: “Dividends paid during the year 1917 to stockholders of the Pitts- 
burgh Bessemer & Lake Erie RR. were not paid out of accumulated earn- 
ings, but were paid to stockholders direct by the Bessemer & Lake Erie 
RR. Co., lessee, as rental under the terms of its lease from the Pittsburgh 
Bessemer & Lake Erie RR. Co.—V. 75, p. 1203. 


Saratoga & Schenectady RR.—Source 1917 Divs.— 
The allocation of this company’s dividends is the same as for Albany 
& Vermont RR. above. 


Troy & Greenbush RR.—Source 1917 Dividends.— 

Treasurer Edward Courtland Gale, Feb. 21, wrote: ‘‘The Troy & Green- 
bush RR. Assn. pays its dividends semi-annually on June 15 and Dec. 15 
each year—these dividends are from the rent paid by the N. Y. Central 
RR. Co.—paid it the Ist of June and December, 1 ¢ Inasmuch 
as the said N. Y. Central RR. Co. pays all taxes, and the rental is 
exactly paid out in dividends it would appear that the dividends of 1917 
were earned in 1917 though by palregey as it might, of course, be claimed 
that one-sixth of that paid in June 1917 was actually earned in 1916. 

“It would seem that the better view was that since we earned $19,250 
in rent in 1917 and paid that same amount in dividends the said dividends 
really represented the earnings of 1917.’ 


United New Jersey RR. & Canal Co.—1917 Dividends.— 

Henry W. Green, Secy. & Treas., on Feb. 23, wrote: ‘‘The dividend paid 
Jan. 10 1917 was paid from the earnings of the first ¢ ten days of Jan. 1917, 
and in addition, from the earnings for the 11 to Dec. 31 1916. 
The other three quarterly Dip made in 1917. ws from the earnings 
wholly within the year 1917."°—V. 100, p. 1753. 


,Wabash Ry.—Later Data as to Allocation of 1917 Divs.— 
J.C. Otteson, Asst. Treas., in letter of Feb. 9 says: ‘‘The following state- 


ment shows the amount credited to to profit and loss account for each 
month in 1917: 

January .deb.$36,167 30 eae $464, 781 51 er -$577 ,895 62 
February -- 15,754 Cn wanes 447,495 21!October__.. 557,657 15 
March----- 337 ,598 75 PE, ae 444,490 10 nen 456,979 92 
April -.---- 397 402 66| August -.-. 486, '426 54|December_- 21.731 69 


“Dividends No. 1 was declared in Dec. 1916 and charged out in 1916. 
[Paid Jan. 29 1917. 
“Dividends Nos. 2, 3 and 4 were declared and paid as follows: 


No. Declared. Paid. mount. 
a ukndknecukeane Mar. 28 1917 April 30 1917 $462,000 
EEE Ce Pee June 27 1917 July 31 1917 462,000 
SR A NE ee Sept. 18 1917 Oct. 31 1917 462,000 


4 
—V. 106, p. 398. 


rest Jersey & Seashore RR.—New Notice.— 

. F. Fahnestock, Treas., in letter of Feb. 21 says: ‘‘The dividend paid 
ma this company on April 1 1917 should be returned as having been paid 
out of the company’s undivided profits accumulated prior to March 1 1913. 

e dividend paid Oct. 1 1917 should be returned as hav'ng been paid out 
of the company’s undivided profits for the year 1917."—V. 106, p. 608, 601, 


Western Ry. of Alabama.—1917 Dividends.— 
See Atlanta & West Point RR. above.—V. 97, p. 1665. 





(2) PUBLIC UTILITY COMPANIES. 
ALLOCATION OF 1917 DIVIDE «Ds. 


American Light & Traction Co.—New Statement.— 
noes. Alanson P. Lathrop, in circular of Feb. 27, says in substance: 
® Sepghemen® to a card recently mailed to our stockholders, the 

aft i information is furnished with reference particularly to Section 31b 
of the Act of Sept. 8 1916, as amended, and to paragraphs 374 and 375 of 
Treasury Department Regulation No. 33 (revised): 
Net earnings for Jan. 1917, $495,704 pref. div. paid Feb. 1 1917, 

i a i ee a a, Ae ok er cerahli ae in eae aabiees ania $282,161 


Total dividend paid in cash Feb. 1 1917 on common stock_-_------ 467 ,280 
Total dividend paid in common stock (at par) on Feb. 1 1917, on 
I Gs eee emcee derminhia owt 467 ,280 


Total dividend paid Feb. 1 1917 on common stock.-_.--_------ $934,560 

(a) If, for income tax p , it be deemed that the dividends declared 
on Jan. 2 1917 and paid on Feb. 1 1917 were *‘made from the most recently 
accumulated undivided profits or surplus’’ of the compa ny on hand at the 
date of declaration, then the entire amount of said dividend should be 
deemed to have been made from 1916 profits. 

(b) If, for income tax purposes, it be deemed that said dividends were 
‘‘made from the most recently accumulated profits or surplus’’ on hand 
at the date of payment, viz.: Feb. 1 1917, then it would appear as tabulated 
above, that after payment of the entire dividend on pref. stock there still 
remained 1917 earnings ap ym pw to common stock aggregating $282,161. 

(c) If the total Feb. 1 dividend (cash and stock) on the common stoc Pe 

taken as a basis for the calculation, and if $5 be taken as the per ane 
value of the dividend (cash and stock) so paid, then, of such dividend ($5 
per share), $1 51 per share was paid out of undivided profits or s 
accumulated in the calendar year 1917, and the balance—$3 49 . Pa 
under the law and regulations would be deemed to have been Ys out of 
undivided profit or surplus accumulated during the year 1916 

The foregoing is intended merely as a statement of facts and not as advice 
or suggestion to shareholders as to the method to be adopted by them in 
08 os Cepgenes in accordance with the Federal Income Tas Laws.— 

| 

} kA Utilities Co., Philadelphia.—1917 Dividends. 

Secretary Arthur B. Miller, Feb. 25, wrote: ‘‘All of the dividends paid 
in vias.“ were . from earnings accumulated during the year 1917.’ 


‘Arkansas Valley Ry., Light & Power Co.—1917 Divs.— 
W. Lynch, General Auditor of Byllesby & Co., Feb. 20 wrote: ‘All 
aividends paid during the year 1917 were from the 1917 earnings.’’— 
- 105, p. ; 


Brooklyn Rapid Transit Co.—New Notice.— 

Vice-Pres. & Treas. C. D. Meneely, in circular of Feb. 15, says: ‘‘Divi- 
dends heretofore declared by this company have been paid out of the com- 
pany’s surplus profits without specific reference to the year in which such 

Vann, A were earned, although in each year in which such dividends were 
d the current profits wire at least equal to the amount of such dividends 
Hy Ly al 183" 2. ion? of course represented profits earned prior 

a — 


whicago City & ae lO Rys.—1917 Dividends.— 
rawford, Secretary and Treasurer, writing Feb. 25 says: ‘‘The 
dividend of $2 25 per share paid Jan. 1 1917 on the preferred participation 
shares was from net income of the trust for the calendar year 1916. he 
dividends of $1 50 each bpaa July 1 1917 and Jan. 1 1918 were from 1917 
income,."’"—V. 106, p. 

Cincinnati & Zamilton Traction Co.—1917 Dividends. 

Secretary & Treasurer A. J. Becht, Feb. 23, wrote in subst.: ‘In 1905 


this company leased to the Ohio Traction Oo. ali its franchises and property. 
Both the preferred and common Fe Megneon were id in 1917 on Jan. 1, 


April 1, July 1 and Oct. 1, out of the rentals ved under said lease on 
Dec. ay 101¢ 1 cae 31 1917, June 30 1917, and Sept. 30 1917, respectively. 





Chicago City Railway.—Revised Statement.— 
F. D. Hoffmann, Sec. & Treas., Feb. 20 wrote: “I enclose you here- 
with revised statement based on actual results.’ 


Cash Dividends Paid in 1917 on $18,000,000 pia oon Stock. 
Rate. Amount. Dates Paid. 


Cash dividends paid in 1917------- Reg.,8% $1,440,000 Qu., Mar. 30 

ek. “4% 5,000 - Dec. 30 

Cash divs. paid in 1917 from 1917 inc- 8%% 1,485,000 .----.. 

Cash divs. paid in 1917 from 1916 inc_Extra, 4% " 45,000 Dec. 30 
Cash divs. paid in 1917 from accum 

45,000 Dec. 30 


u- 
lated ey as of Jan. 31 1917----Extra, 4% 
—V. 106, 601. 


Cincinnati Newport & Covington Light & Traction 


G.M. Abbott, Secretary and Treasurer, writing Feb. 25 says: The divi- 
dend paid in Janu 1917 was paid from the earnings of pI 16; all other 
dividends were paid from the earnings of 1917.—V. 106, p. 821. 


Cincinneti Street Railway Co.—Source 1917 Dividends. 
A.J. Becht, Sec. & Treas., on Feb. 23 wrote in subst.: ‘‘On Feb. 21 1901 
this company leased to the Cincinnati Traction Co. all its franchises and 
eee. ividends to stockholders ae in 1917, Jan. 1, April 1, 
uly 1 and Oct. 1, out of the rentals received under said lease Dec. 5 1916 
Mar. 5 1917, June 5 1917 and Sept. 5 1917.’"—V. 104, p. 1701. 


Cleveland & Eastern Traction Co.—1917 Dividends.— 

Official he of Jan. 28 says: ‘‘Dividends paid to stockholders of this 
company Jan. 2 1917 were paid out of ~ profits earned in the calendar 
year 1916. Balance of dividends ete year 1917 were me out of net 
profits earned in the calendar year 1917.’’—V. 102, p. 43 


Columbia (S. C.) Ry., Gas & Electric Co.—1917 Divs. 
Pres. Edwin W. Robertson on Feb. 14 wrote: ‘The dividends were paid 
out of the earnings of the company for the quarter prior to their payment.” 


Dividend— Ts sn Earned 
Preferred__- 1 1917 4% 1916 
do Apr. 2, July 2 ant Oct. 1 1917 and Jan. 1191814 % cach 1917 
Common... Oct 1917 Yof 1% 1917 
San. 10 1918 % of 1% 1917 


do 
—V. 102, p. 1060, 975. 


Columbus Newark & Zanesville Elec. Ry.—1917 Dios.— 
An official statement received Feb. 27 says: Dividends are paid from 
current year’s earnings.—V. 95, p. 1039. 


Coney Island & Brooklyn RR. —Source of 1917 Divs .— 


. D. Meneely, Treas., ter of Feb. 1, sa substance: 
eanenie dividends of 14% eo = 1917, on Marc 0 June 21, 21. Sept. a1 
and Dec. 21, respectively, were declared from 1917 earnings.” 


1214. 


Continental Passenger Ry.—Source of 1917 Dividends. 

Secretary A. D. Hallmann 2 Feb. 25 writes: ‘‘All of the following divi- 
dends were paid out So. ome rag from the leasing of the properties, 
and, therefore, accumulated during the six months’ periods immediate y 
prior to the pa ee. 

“‘Continenta senger Ry. Co.; divs. paid June 30 and 70 30. 

“Union Passenger By 4 Co.; ‘dividends paid Jan. 1 and July 1 

**West Philade assenger Ry. Co.; divs. paid Jan. 1 and July 1. 

**Philadelphia Traction Co.; divs. paid Apr. 1 oa Oct. 1.’"—V.88,p-.822. 


Detroit United Ry.—Source of 1917 Dividends.— 
Treas. A. dwards, writing Feb. 7, says: Pa me paid during 
Yr 106 p. 810 es ‘on profits or surplus accumulated in that year.’’— 


Eastern Power & Light Corporation.—1917 Dividends. 

Treasurer A. Taliaferro, Feb. 25, wrote: ‘‘The net earnings for the 
period in 1917 LM to the declaration of the September dividend were 
sufficient to pay 82.85% of the March, June and Sept. dividends, the bal- 
ance having m taken from the 1916 surplus. "——-V. 105, p. 2455. 


Eastern Wisconsin Electric Co.—1917 Dividends.— 
Treasurer Willis J. Ripley, Feb. 23, wrote: “Preferred stock dividends 


paid during the year 191 were paid out of current earns.’’—V. 104, p.1145 


Electrical Securities Corporation.—1917 Dividends.— 

An official statement received Feb. 25 says: Wet a No. 37 on the 
pref. stock, declared Dec. 14 1916, and paid J . 1 1917, was declared from 
net profits’ accumulated in the calendar year Mole. which were the most 
recently accumulated undivided profits and surplus.’’—V. 105, p. 2002. 


Equitable Illuminating Gas Light Co. of Phila.— 


An official writing Feb. 26 says: ‘‘This company paid a dividend on its 
preferred stock June 15 1917 and a dividend on its preferred stock and 
common stock Dec. 15 1917, all of which dividends were paid out of earn- 
ings made during the year 1917."—V. 106, p. 90. 


Hartford (Conn.) Electric Light Co.—1917 Dividends. 
Socneter John E. Lynch Feb. 26 wrote: ‘‘The dividend which we paid 


Feb. 1 1917 was declared on the earning: as 1916. The last three quar- 
terly dividends, paid May 1, Aug. 1 and - 1, were declared on the 1917 
earnings.""—V. 105, p. 184. 


Interstate Railways, Camden, N. J.—Source 1917 Divs. 

John W. Goodwin, Asst. Treas., We aint us Feb. 28, says: 

“‘I wish to inform you that the 3% dend paid on pref. stock Jan. 1 
1917 was from earnings of the year 1916, while the 3% dividend paid on 
pref. stock July 2 1917 was from earnings of the year 1917. 

With reference to the semi-annual payments made by the United Power 

& Transportation Co. on its trust certificates, known as United Railways 
4% gold trust certificates, we have a rulin by the Government that these 
yovmnents are a distribution of dividends. These payments made on 
an. 1 1917 were from earnings of the year 1916, while those made July 1 
1917 and Jan. 1 1918 were from earnings of the year 1917.’’—V. 106, p.499 499. 


Kentucky Securities Corp., Philadelphia. 1917 Divs . 
Treasurer H. Williams Jr. in circular of Feb. 8 says: snes Gvidens paid 
Jan. 15 1917 on the pref. stock was declared out of serpins gs accumu- 
lated prior to Jan. 1 1917, and the remaining dividen paid in in Siti were 
oo = of surplus earnings accumulated during the year 1917."—V. 
p 


Louisville Gas & Electric Co. (Delaware).—1917 Divs. 

ynch, General Auditor of nd & Co., on Feb. 20 wrote: 

“all aividends paid during the year 1917 were from the 1917 earnings .’’— 
p 


Manila Electric RR. & lAghfing | Corp. —1917 Divs.— 
T. W. Moffat, Treas., writing Feb. 2, 
‘We give — following information with pl to the four cash divi- 


dends paid in 

Declared. OR, “Paid. Amount.|Declared. Record. Paid. Amount. 

Mar. 5 Mar.17 April 2 $75,000|Sept.12 Sept.18 Oct. 1 $75,000 

June 5 June.18 July 2 75,000|Dec. 11 Dec. 22 Dec. 31 75,000 

1017 prior 00 the dane of Societe ot coe er ee re eS 
prior to the date of declaration of each of the above ends to 

the amount of each dividend.’’"—V. 105, p. 813. — 


Mobile ) Bleotric Go.— Source of of 1917 Dividends.— 
eneral Auditor o! yllesby & Co., on Feb. 20 wrote: 
“The dividend paid Feb. Feb. Ri 1917 was 1.17% "trom the 1916 earain and 
.58% from the The dividends of May 16 and Aug. 15 1917 
wes pe he ‘trom ‘the 19 Paid Nov. 15 1917 was 1.06% 
an m the 1 
rome, Soe 18 aes a as o 6 earnings and .26% from 


Muskogee Gas & meetin eggs Dividends .— 
W. Lynch, General Auditor of pytey & Co., on Feb. 20 wro 
were from the 1917 earuines.” oe: 





“Ail dividends id during the year 191 
V. 105, p. 720. . 
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Monongahela Valley Trac. Co.—Source of 1917 Divs.— 


F. Lough, Auditor, in circular letter received Feb. 18, reports: 
Diss. Paid in 1917— eathendh~ 2-0 


————Out of Earnings of- Prior to 
Per Share— 1917. 916. 1915. i914.Mar.1'13. 
On Common Stock— 
$6 in om. -. Jan. 12_ enon $0 96 $1 25 $0 28 $3 47 
$1 00 cas a5 iia wean tease All 


1 All 

41% 2. c (on $25 )Oct.10 All eee 
Preferred Stook—- 

Sf eee $0 41 55 00 85 1- 3 tej acweel aaiew 
1 Bu M y cas iS Sd 


30 


New yea Railway & Light Co.—1917 Dividends .— 

Auditor C. B. Murphy, on Feb. 7, wrote: ‘‘In regard to the earnings 
distributed in the form of dividends ‘during 1917, wish to advise that the 
dividends deciared and paid for the year Jol? represent revenue for that 
year.’’—V. 106, p. 86. 


New York Mutual Gas Light Co.—1917 Dividends.— 

Ww. C. Besson, Treas., in letter of Feb. 7 says in substance: 

“The dividend of 4% paid Jan. 10 1917 was declared on Dec. 21 1916 to 
holders of record Dec. 26 1916. The dividend was not declared from the 
earnings of any particular period and was ae, ayable from the 
undivided profits which the company had on Dec. 1916. The profits 
during the year 1916 were sufficient to pay this dividend. and while we 
are not able to determine accurately what the earnings of the company 
were, if any, during the first ten days of 1917, we think it safe to assume 
that no substantial part of the amount of the ‘dividend was earned during 
that period, and that the entire dividend raid Jan. 10 1917 should be 

eemed to have been paid from profits accumulated during 1916. 

“The dividend of 5% ped ¢ July 10 1917 was declared June 19 1917 to 
holders of record June 25 1917. At the date of declaration of this divi- 
dend, the undivided profits of the company for 1917 were sufficient to pay 
the dividend, and we believe that this dividend should be reported as hav- 
ing been paid from profits accumulated during 1917.’"—V. 104, p. 2645. 


Norfolk Ry. & Light Co.—1917 Dividends.— 

W. J. Kehl, Secretary, in letter of Jan. 19 says: ‘‘This company is no 
longer an operating company but is leased to the Virginia Ry. & Power 
Co. for the period of 99 years for an annual rental of $99,000, equivalent to 
6% on the capital stock of Norfolk Ry. & Light Co., anounting to $1,650,- 


00 

“This rental is paid to the Norfolk Ry. & Light Co. in two amounts of 
$49,500 on June 1 and Dec. 1 of each year, and the entire amount is dis- 
tributed to the stockholders of the Norfolk Ry. & Light Co. as a dividend 
on those dates.’’—V. 82, p. 1323. 


Ottumwa Railway & Light Co.—1917 Dividends.— 
W. Lynch, General Auditor of Byllesby & Co., on Feb. 20 wrote: 
ute dividend paid in January 1917 was from the 1916 earnings. All 
other dividends paid in 1917 were from the 1917 earnings.’’—V. 105, p. 998. 


Pacific Gas & Electric Co., Phoenix, Ariz.—1917 Divs. 

Treasurer A. P. Taliaferro, Feb. 27 wrote: ‘‘The January 1917 dividend 
having been declared in December 1916, was a distribution from the sur- 
plus of 1916, all subsequent dividends were distributed out of 1917 sur- 
plus.’”’-—V. 105, p. 1215. 


Pacific Gas & Electric Co., San Fran.—1917 Dividends. 
H. Foote, Secretary, in circular letter of Feb. 5, says in substance 
Pt dividends on the stock of this company were declared as payable 
from its surplus profits, without, however, designating any particular 
portion thereof from which such dividends should be paid. In applying 
the law to the dividends paid in 1917, no account can be taken of the earn- 
ings for the months of November and December 1917 for the reason that 
the last dividends declared in that year were on Oct. 31 1917, upon the 
first pe. and original pref. stock, payable Nov. 15 1917, and it will there- 
fore noted that the surplus earnings for only ten months of the year 
were available for the dividends paid therein. 

Dividend No. 9 of $1 25 per share on common stock, declared Dec. 29 
1916, paid Jan. 15 1917, must be deemed to have been paid from the net 
accumulated profits of 1916. Dividends Nos. 10, 11 and 12, each of $1 25 
per share, paid Apr. 16, July 16 and Oct. 15 1917, respectively, must be 
deemed to have been paid from net profits of 1917. 

Dividends Nos. 10, 11 and 12, on the first preferred stock, each of $1 50 
per share, es Feb. 15, May 15 and Aug 15 1917, respectively, must be 
deemed to have been paid from net profits of 1917. O dividend No. 13, 
paid Nov. 15 1917, $1 28 per share must be deemed to have been paid from 
net profits of 1917, and 22 cents per share from net profits of 1916. 

Dividends Nos. ‘44, 45 and 46, each of $1 50 per share, on the original 
pref. stock, paid Feb. 15, May 15 and Aug. 15 1917, respectively, must be 
deemed to have been paid from net earnings of 1917. Dividend No. 47, 
of $1 50 per share, paid Nov. 15 1917, must be deemed to have been paid 
from net earnings of 1916.’’—V. 106, p. 715. 


Parr Shoals Power Co.—Source of 1917 Dividends.— 

Secretary R. Charlton Wright, writing Feb. 27, says: ‘‘The dividends 
paid quarterly during 1917 were paid out of earnings for the quarter prior 
to their payment.’’—V. 102, p. 1064. 


Philadelphia Rapid Transit Co.—1917 Dividends.— 

Ellis Ames Ballard, General Counsel of the company, on Feb. 21 wrote: 
“The company can make no official announcement other than that which 
it mailed to its stockholders with its dividend checks. Speaking for my- 
self personally, as a stockholder of the company, I shall return my January 
dividend under the 1916 column and the July dividend under the 1917 
column.”’ 

Dividend Notices for Dividends Paid Respectively Jan. 31 and July 31 1917. 

(1) Dividend Paid Jan. 31 1917.—* ‘The enclosed check is for semi-an- 
nua; dividend No. 1, of 24%, or $1.25 per share, declared out of the 
surplus earnings of the current fiscal year beginning ‘July 1 1916, on the 
shares of the capital stock standing in vour name Jan. 22 1917. 

(2) Dividend Paid July 31 1917.—‘‘The enclosed check is for semi-annual 
dividend No. 2 of 24%, or $1.25 per share, declared out of the surplus 
earnings of the : fiscal year ended June 30 1917 upon the shares of the capita] 
stock standing in your name July 23 1917.’’—V. 106, p. 822. 


Philadelphia Traction Co.—Source of 1917 Dividends.— 


See Continental Passenger Ry. above.—V. 97, p. 951. 


San Diego Consolidated Gas & Elec. Co.—1917 Divs.— 

B. W. Lynch, General Auditor of Byllesby & Co., on Feb. 20 wrote: 
“The dividend paid Jan. 15 1917 was from the 1916 ¢ cere. All other 
dividends paid in 1917 were from the 1917 earnings. . 106, p. 506. 


Securities Corporation General.—1917 a. 

Treasurer H. Williams Jr., in official circular dated Feb. 8, says: ‘‘The 
dividend paid Jan. 15 1917 on the pref. stock and the dividend paid Feb. 1 
1917 on the common stock were both declared out of surplus earnings 
accumulated prior to Jan. 1 1917, and the remaining dividends paid in 
1917 were declared out of surplus earnings accumulated during the year 
1917.—V. 104, p. 77. 


Superior Water, Light & Power Co.—1917 Divs.— 

Secretary C. D. Secheverell, Feb. 11 wrote: ‘‘The surplus earnings of 
this company for its fiscal years ending on vane 30 are distributed as divi- 
dends payable quarterly commencing Oct. 1 subsequent to the close of 
the year in which earned. The dividends Raid Jan. 1, April 1 and July 1 
1917 were paid out of the earnings of the fiscal year which ended June 30 
1916. The dividend paid Oct. 1 1917 was paid from the earnings of the 
fiscal year ending June 30 1917."—V. 99, p. 752. 


Tide Water Power Co.—1917 Dividends.— 

H. Woollecott, Sec’y and Treas., on Feb. 21 1918 wrote: 

A dividend of 6% was paid in ‘1917 on the preferred stock. This divi- 
dend was declared in Dec. 1916 from accrued earnings and made payable 
\% of 1% on the first day of each month in 1917. 

On the common stock a dividend of 344% was declared from accrued 
earnings in March 1917, payable April 1, and. 344% was declared in Sept., 
payable Oct. 1. 





We understand that the Treasury D ent has ruled that in report- 
ing income for taxes that dividends shall be considered as coming from the 
earnings of the. ey? in which such dividends are paid to the extent that 
the earnin e time such payments meet the dividend requirements. 
anne. _ ruling dividends vy Ry ~ | Lye — Power Co. stock 

ou uted according e following 
Div. Rate. 1917 Earns. 


1916 Earns. 
oe ARS 0.5 500 
COMMON StO0K. oo no cecusnne 7% 2.2469 % 4.7 1% 
—V.105, p. 1105. 

Union Passenger Ry. -—Source of 1017 Dividends. — 

See Continental Passenger Ry. above.—V. 92, p. 

United Power & Transportation Oo.—1917 Dividends. 

See Interstate Rys. above.—V. 106, p. 608. 


United Utilities Co., N. Y¥.—1917 Dividends.— 
Treasurer A. P. Taliaferro on Feb. 27 wrote: ‘‘The January dividend, 
having been declared in December 1916, was a distribution from the sur- 


me + 4216. ye eguaognens dividends were distributed out of 1917 surplus.”’ 
— Dp. 


West Philadelphia Passenger Ry.—1917 Dividends.— 


See Continental Passenger Ry. above. 


Western States Gas & Electric Co.—1917 Dividends.— 
B. W. Lynch, General Auditor of 8 reg & Co., on Feb. 20 wrote: 
“The preferred dividend paid Jan. 15 1917 was from the 1916 earnings, 
and the common dividend paid Feb. 15 1917 was 1-3% from the 1916 earn- 
ings and 1-6% from the 1917 earnings. All other dividends paid during the 
year were from the 1917 earnings.’’—V. 106, p. 


(3) INDUSTRIAL AND MISCELLANEOUS COS. 
ALLOCATION OF 1917 DIVIDENDS. 
Acushnet Mills Corp., New Bedford.—1917 Dividends .— 
J. E. Stanton, Jr., Clerk of the corporation, in circular of Jan. 30 says 


Stock dividend Mar: 12 1917, 50%...-From earn rev’s to Mar. 1 1913 
Cash dividend Mar. 1 1917, $2 00____$2 00 wholly rom iste earnings 


do do June 11917, 4 00_-_/{$1 73 from 1916 earnings 

2 27 from 1917 earnings 

do do Sept. 11917, 6 50.... 3 50 from 1917 earnings 

do do Dec. 11917, 400__.. 400 from 1917 earnings 
—V. 104, p. 1491. : 


Air Reduction Co.—Source of 1917 Dividends.— 
An official memorandum, dated Feb. 16, says: ‘‘All the dividends paid 
during the year 1917 were from 1917 earnings. "—-V. 105, p. 2457. 


Alliance Realty Co., New York.—1917 Dividends.— 

Howard W. Smith, Sec.-Treas., writing Feb. 23 reports: 

Div. Declared— Paid. Earned| Div. Declared— Paid. 

1%% Dec. 28 '16- my 16°17 1916/14%% Sept. 24 ’17_Oct. 16 47 aoe 
14%% Mar. 26 '17_Apr. 16°17 toy| 2 Dec. 27 '17_Jan. 16°18 1917 
1%% June 25 July 16°17 1917 
—V. 106, p. 88. 


American Coal Co. of Allegany County.—1917 Divs.— 
Treas. Geo. M. Bowlby, in circular of Jan. 29, says: ‘‘The dividend of 


5% on stock of this company pale to you on ‘March 1 1917 was paid out of 
the surplus accumula in the year 1916.’ 


American-La France Fire Engine Co., Inc.—Divs.— 

Official circular of Jan. 17 says in subst.: ‘‘The preferred stock dividend 
paid early in Jan. 1917 was Jy out of surplus and undivided profits earned 
prior to the year 1917. ith reference to the remaining three La ny 
stock dividends and the four dividends on the common stock, we beg to 
advise that in the case of each dividend the earnings in the year 1917 were 
sufficient, prior to the payment of the dividend, to pay it.’’—V. 106, p. 608. 


American Linen Co.—Source 1917 Dividends.— 

Treasurer J. E. Osborn in circular received Feb. 25 says: ‘‘The oqetoned 
dividend of $2 50 per share is paid from earnings in 1917 as was also t 
dividends declared Nov. 1, Aug. 1, May 1 of 1917. The dividend paid 
tae 1917 of $1 50 per share was paid from earnings in 1916.—V. 105, 
p. 


American Multigraph Co.—Source of 1917 Dividends.— 

Secretary R. G. A. Phillips in circular of Feb. 20 says: ‘‘The preferred 
stock dividend paid Jan. 1 1917 and the common stock dividend aid 
Mar. 1 1917 were paid out of the earnings of the year 1916. All other divi- 
dends, both preferred and common, paid in 1917 were declared out of 1917 
profits.”’"—V. 105, p. 821. 


American Rolling Mill Co.—1917 Dividends.— 

W. E. Hutton & Co., Cincin., writing Feb. 20, say: 

‘“‘The dividend paid Jan.15 on both ge and common stocks was 
earned in 1916; the dividends paid in April, July and Oct. of 1917 were 
earned in 1917.’’—V. 105, p. 1995. 


American Screw Co., Providence.—1917 Dividends.— 
Secretary Albert M. Dunham, Feb. 23, wrote: 
‘Dividends were paid by this company in 1917 as follows: 


Mar. 31__-_-_Quarterly 134% | Sept. 29__.-Quarterly 134% 
maw 1% Extra 1% 
June 30___-_Quarterly 134% | Dec. as ~~ sade 1%% 
ixtra 1 % xtra 


o, 
Saaaheus’ ry for 1915 3% | Supplem'ry for 1914 4% 
“The total amount of dividends (22%) paid in 1917: does not exceed the 
earnings of that year.’’—V. 105, p. 2457 #4 


American Smelting & Refining Co.—New Notice.— 

An official circular dated Feb. 20 1918, says in substance: 

“In our circular letter of Jan. 9 1918, we advised: 

“*The following dividends paid during the year 1917 were paid from the 
undivided profits or surplus accumulated during the year 1916: 

Amer. Smett. & Refin, Co.— | Amer. Smelters Securities Co.— 
Preferred dividend paid March 1 |Preferred ‘‘A’’ dividend paid Jan. 2 
Common dividend paid March 15 |Preferred ‘‘B’’ dividend paid Jan. 2 

“‘By reason of the recently issued regulations under the income tax law, 
we now supplement the foregoing as follows: 

“On Jan. 2 1917, when the dividends on the stocks of the American Smel- 
ters Securities Co. were paid, it is needless to say that no 1917 earnings had 
been accumulated. 

“With reference to the dividends paid March 1 and March 15, respec- 
tively, on the stocks of the American Smelting & Refining Co., we state 
the facts and the opinion of our counsel thereon, leaving, however, each 
stoc kholder or his counsel to reach his own conc jusion. 

“The dividends were declared on Feb. 7 1917. At that time no net 
earnings of 1917 had been written up on the books or reported or com- 
puted. On March 8 1917, in the usual course of business, on reports re- 
ceived, it was computed that the net earnings for Jan. 1917 were $909,000 
and on that day (March 8 1917) such net earnings were written up on the 
books as of the date of Jan. 31 1917. The reports showing net earnings 
after Jan. 31 1917 were not received and such net earnings were to no 
extent written up or computed until after March 15 1917. 

“The above-mentioned net earnings for Jan. 1917 were not the basis for 
any part of either of the dividends declared Feb. 7 1917, and neither on 
that date nor on the respective dates of the payment of such dividends 
had any net earnings of 1917 been realized in cash so as to warrant the 
directors in declaring either of said dividends therefrom. Both Civitas 
were in fact paid from cash realized from net earnings prior to Jan. 1 1917. 
On this state of facts, the counsel of the company are of opinion that the 
dividends on its preferred and common stocks paid, respectively , on March 2 
and 15 1917, are taxable at the rates prescribed by the law for the year 
1916."—V. 106, p. 608. 


American Smelters Securities Co.—New Notice.— 
See American Smelting & Refining Co. above.—V. 106, p. 298. 


American Stores Co., Philadelphia.—1917 Dividends.— 


Secretary E. J. Flanigan Feb. 27 wrote: ‘All dividends paid durin 
period of 1917 were from the earnings of that year."’—YV. 105. Pp. 1211, - 
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American Thermos Bottle Co., N. ¥.—1917 Dividends. 
An official circular of Feb. 7, received Feb. 28, says: ‘“The only dividend 
paid during 1917 was from earnings of 1916.’""—V. 104, p. 1803. 


American Thread Co., N. ¥.—Source of 1917 Dividends. 

Treas. J. G. Wylie in letter of Feb. 6 says: ‘‘Dividends were paid upon 
this company’s preferred shares on Jan. 1 and July 1 1917, the latter out 
of profits accumulated during the tery 1917 bee the former out of profits 
accumulated during 1916."—V. 105, p. 7 


Androscoggin RE tid 1917 Dividends.— 
"An official circular received Feb. 25 1917 says: ‘The dividend paid 
Jan. 1 1917 was declared out of earnings shown by six months’ account for 
period ending Nov. 30 1916. The dividend paid July 1 and the Red Cross 
di oe were paid wholly out of earnings for the year 1917.’-—V. 104, 
D- 


Atlantic & Pacific Steamship Co.—1917 Dividends.— 

We are officially advised March 1 that the pref. stock dividend came 
from 1917 earnings. Of the dividends on common stock paid in March 
1917, 46% out of 1916 earnings, Sept. 1917, 60% out of 1917 earnings. 
Div. paid in Dec. 1917, 40% out of 1917 earnings.—V. 104, p. 2345. 


Automatic Electric Co.— Source of 1917 Dividends .— 

W. I. Patton, Sec’y, in letter of Jan. 29 says in substance: ‘‘The surplus 
profits from which the stock dividend of Feb. 1 Aid [of 10% -—Ed.] was 

id were accumulated in the following percenta: 

ring cal. year 1914_____-- .83 % | Prior to March 11913 


During cal. year 1915__-_-_-- 17. 35% |From March 1 to Dec. 1 1913 58. rte 
During cal. year 1916____--- 18.8 
—V. 106, p. 299. 


{wae Herbert Dabney Feb. 26 wrote: ‘‘All cash dividends paid in 
sont ee out of earnings of the fiscal year ending Dec. 31 1917.’’—V. 104, 
Pp. > 


Barnard Mfg. Co., Fall River.—Source 1917 Dividends.— 
Treasurer J. Edward Newton on Feb. 23 wrote: ‘‘All dividends paid 
in 1917 were earned in 1917.’ 


Barnhart Bros. & Spindler.—Source of 1917 Dividends. 

Chas. R. Murray, Treas., in letter of Feb. 9 says: 

“The custom of the com any has been to declare at the qty meet- 
ings of directors held in March, June, Sept. and Dec., dividends payable 
on the first days of May, Aug., "Nov. and Feb., res ively, to stockhold- 
ers of record on the 27th day of the month immed ately ———, 

“The practice of the directors is to receive from the Treasurer a state- 
ment ‘that the surplus and net profits arising from the business of the com- 
pany were in excess of the amount necessary to pay the dividends,’ where- 
tions the directors vote the payment of the divi = without any specifica- 

ons as a 3 bs arma so year from the earnings of which the payment is 

_— Dp . 


aes State Fishing Co. (of Me.)—Source of 1917 Divs.— 

Treasurer E. A. James. Feb. 23, wrote: ‘‘All dividends paid on stock 
during the year 1917 were paid tong earnings accumulated during the same 
calendar year.’’—V. 105, p. 2274 


Berkshire Cotton Mfg. Co.—1917 Dividends .— 

An official statement received Feb. 28 says: ‘“There was no time specified 
in dividend votes, but would presume that the period from Oct. 1 1916 to 
Jan. 1 1917 would be 1916 earnings, and the balance 1917 earnings.”’ 


(E. W.) Bliss Co.—Source of 1917 Dividends.— 

An official circular dated Jan. 30 and received Feb. 25 says: ‘“The divi- 
dends on preferred and common stock paid in 1917 are deemed to have been 
declared and ue out of the surplus — at the close of the fiscal 
year ending Dec. 31 1916.’’—V. 106, p. 193. 


Booth Fisheries Co. Chicago.—Source of 1917 Divs.— 

Secretary W. G. Weil, writing Feb. 5, says: ‘‘Dividends paid by this 
company for the year 1917 were earned during the years 1914, 1915 and 
1916.""-—V. 106, p. 502. 


Boston Duck Co.—Source 1917 Dividends.— 

An Official circular received Feb. 25, says: ‘“The dividend paid Feb. 1 
was declared out of earnings shown by six months’ account for period 
ending Dec. 31 1916. The ns Be d Aug. 1 and the Red Cross divi- 
dend were paid wholly out of earnings for the year 1917.’ 


Bristol Mfg. Corp., New medford. —1917 Dividends.— 
An official statement dated Mar. 1 sa 
Wholly out of 1916 profits: Dividend of $1 25 per share paid Mar. 1 1917. 
Dividend of $1.25 per share paid June 1 1917. 
Wholly out of 1917 profits:; Dividend of $1.50 per share paid Sept. 1917. 
y. 90 1046 Dividend of $1 50 per share paid Dec. 1 1917. 
—Vv. she @ 


Brown Hoisting Machinery Co.—1917 Dividends.— 

An official notice says the ‘Preferred stock dividend paid quarterly 
cus, a ‘as 3 > told was declared from the net profits of the year 1916.” 
oo p 


Brown Shoe Co., Inc., St. Louis.— Source of 1917 Divs. 

Sec. Wm. Krail, writing Feb. 9, says: ‘‘Our counsel advises us that the 

preferred dividends paid Feb. 1, also May 1 1917, and the common dividend 

aid March | 1917 were from the 1916 earnings. The or dividends paid 
g the year 1917 were from the 1917 earnings. - 106, p. 193. 


Cambria Steel Co.—Source 1917 nan io a 
D. Brewer Gehly, Secy. & Treas., on Feb. 23, wrote: ‘‘All dividends paid 
during 1917 were earn in 1917."—V. 105, p. 718 


Central Leather Co.—Source 1917 Dividends.— 

President Edward C. Hoyt in annual report dated Feb. 26 says: ‘‘The 
dividends paid Jan. 2 1917 on the preferred stock and Feb. 1 1917 on the 
common stock were declared in November and December 1916 out of 
profits or surplus then accumulated; all other dividends nels during the 

year 1917 are attributable to profits of 1917."—V. 106, p. 399 


Certain-teed Products Corporation.—1917 Dividends. 

Robt. M. Nelson, Secretary and Treasurer, on Feb. 26 wrote in substance: 

“The General Roofing Mfg. Co. having been purchased and its capital 
stock reduced to $50,000, is only a nominal concern. 

“The Certain-teed Products Corporation was not formed until Jan. 30 
1917, but took effect as of Jan. 1 1917; the dividends paid were from the 
earnings of 1917. ‘The dividend rate on the Ist pref. and on the 2nd pref. 
is 7% per annum (payable Q.-J.); all the dividends thereon for 1917 were 
paid promptly and on Jan. 28 1918 a dividend of $4 per share was paid on 
all the outstanding common stock {no par value.] T dividend was paid 
out of the 1917 earnings.’’—V. 106, p. 193, 712. 


Chapman Valve Mfg. Co.—1917 Dividends.— 
Treasurer R. W. Wight on Feb. 27 wrote: ‘‘The 1917 dividends were all 
taken from 1917 earnings.” —vV. 89, p. 780. 


Chino Copper Co.—Source of 1917 Dividends.— 

Pres. C. M. MacNeill, in circular of Feb. 26, says in substance: ‘‘It is the 
belief of your officers after consideration of the matter with the counsel and 
he Gqcountants of the co. that the dividends paid in 1917 were allocated 

‘ollows: 





ae ee 1 ore n Wen 
Dividend paid March 31 of $2 50 per share___-__- $2 50 pepe ere - 
Distributions paid June 30 1917 of $2 50 per —— ae 25 ‘oak $1 25 


Div. paid July 25 1917 (Red Crees) ) of $. a0 $.40 eas 
Dividend paid Sept. 30 1917 of $2 50 of ta y 89 J 
Dividend paid Dec. 31 1917 of $2 per s one egreimah ae $1 59 $.41 osa2 
The above apportionment is made after taking into account the reserve 
for depletion as heretofore returned to the De ment of Internal Revenue, 
arrived at in accordance with its regulations issued under mee Act of Sept. 8 


1916, and also an estimate of taxes for 1917."—V. 106, p 








Chief Consolidated Mining Co. (Mines, Tintic Dis- 
trict, Utah), nay gn Mich.—Source 1917 gpm A — 


W. P. Seager, Secy. & Treas., on Feb. 20 wrote: ‘“‘The com 
last year from the surplus of 1916 four dividends, ating 
share.”’ {Total auth. stock, $1 ‘sag fag 7 (par $1); he a treasury. ai 
shares. Div. No. 11 paid Feb. $44. 201: Div. No Fe 
$88,405 90: Div. No. 13, paid hue: 4, $88,422 30; Div, o. 14, welt 
Nov. 3, $88,422 30.] 


City Ice Delivery Co., Cleveland.—1917 Dividends.— 

Secretary A. L. Hyde, in statement received Feb. 28, said: ‘‘Our entire 
dividend for 1917 was declared in Dec. 1916, payable out of 1916 earn- 
ings.”’-—V. 103, p. 2345 


City Mfg. Co., New Bedford.—1917 Dividends.— 
An official statement dated Feb. 21 says: ‘‘Feb. 1 1917 dividend declared 
from 1916 earnings.’’—V. 85, p. 348. 


Cleveland-Cliffs Iron Co.—1917 Dividends.— 

Secretary S. L. Mather in circular of Jan. 15, received Feb. 27, says: 
‘The dividend of $2 50 per share paid Jan. 25 1917 was _—_ from the profits 
of 1916. The remaining dividends for 1917 were paid from the profits of 
1917, except the stock dividend fof 35% .—Ed.] paid Feb. 1 1917, which 
as you were advised at that time, was paid out of surplus earnings ‘accrued 
and earned prior to Mar. 1 1913.’’—V. 106, p. 824. 


City & Suburban Homes Co., N. Y.—1917 Dividends.— 

Secreta y George W. R. Fallon on Feb. 25 wrote: ‘‘The dividend paid 
on June 4 1917 was earned in the six months ending Apr. 30 1917. In 
other words—two-thirds of -) rst dividend was earned in the year 1917. 
The dividend paid on Dec. 917 was earned in the six months’ period 
from May 1 ‘o Oct. 31 1917. 4,1 85, p. 1579. 


Colonial Oil Co.—Source 1917 Dividends.— 
” H. Hall, attorney, says: ‘‘Whether or not my By of distribution 
105, ¢ 2186) is to be considered income must determined by the 
{ndividua recipients. It is in effect the return to stockholders of capitai 
and surplus of company.’’—V. 105, p. 2186. 


Columbian Mfg. Co.—Source 1917 Dividends.— 

An official statement received Feb. 25 says: ‘‘The dividend paid May 1, 
the Red Cross dividend, and the Nov. 1 dividend were paid wholly out of 
earnings for the year 1917.” 


Columbus (Ga.) Mfg. Co.—Source of 1917 Dividends.— 
Director Horace 8S. Sears on Feb. 26 pay rts: ‘‘Dividend of Jan. 1 1017 
vee eee eornings ps fee: dividend paid July 1 1917 was from earnings of 
saad Pp 


Commonwealth Steel Co., St. Louis.—1917 Dividends. 

Sec. Frank L. Morey, in letter of Jan. 23, says in substance: ‘“The extra 
dividend of $12 share declared and paid in March 1917 was paid out 
of earnings of i916. and all subsequent dividends S—_ in 1917 ($9 per share) 
were from the earnings of 1917.""—-V. 94, p. 


Pprregeeneyge cnigaisealiatahian Mining Co.—Divs. 


t. Secy. H. T. McMeekin on Feb. 23 wrote: ‘‘Dividend paid March 31 
1917" $1 per share, paid out of 1916 earnings. mea June 30 1917, 
$1 per share, paid out of 1917 earnings.’’—V. 1 


Cordis Mills.—Source of 1917 Dividends.— 

An official statement says: ‘‘The eens paid Feb. 1 was declared out 
of earnings shown by six months’ account for period ending Dec. 31 1916. 
The dividend paid Aug. 1 and the Red Cross dividend were paid wholly 
out of earnings for the year 1917.’’—V. 93, p. 288. 


Cosden Oil & Gas gag: Statement. — 
See Cosden & Co. above.—V. 106, p. 712 


Cosden & Co.—Source 1917 ielieds 
An official statement signed by W. B. Bechert, Assistant to Treasurer: 


Cosden & Co. (Delaware) (organized-on July 9 1917)— 
Div. on— Date Paid. Rate. PerShare. 
Com. stock.Nov. 1 1917 18/8 30 cents Declared out of 1917 earnings 
Preferred {Sept.1 1917 1%% 8% cents) Declared out of 1917 earnings 
Dec. 11917 1%% 4 cents { 
Cosden & Co. (Oklahoma) (organized Nov. 29 1913)— 
Comet (Feb.24 1917 7% 5 cents Declared out of 1916 earnings 
jzune 1 1917 to 35 a 1917 6 
Oct.31 1917 6% 30 ” -.-  g5er ” 


Cosden Oil & Co. os : a Feb_ 33 1916)— 


Common [aes 1917 25 cents Declared out of 1918 earnings 
8 Aue 4d 1917 BY ~~ BB cents 1917 
Oct.31 1917 6% 30 cents - ons 1917 a 
Mar.1 1917 1%% 8% 5 come) 
Preferred {June 1 1917 1%% 8% cents? Declared out of 1917 earnings 
Stock i\Sept.1 1917 13%%% 83 4 cents 
\Deec. 1 1917 1%% 8% cents 
—V. 106, p. 300. 


Delaware Lack. & Western Coal Co.—1917 Dividends. 

Sec. J. J. A. Owens, in circular of Feb. 14, says: 

“Of the dividends paid in the year 1917: 49-100 were paid from the 
profits of the year 1917; 19-100 from the surplus accumulated in year 
1916; 314-100 from surplus accrued prior to March 1 1913.—V. 105, p. 3368 


Dodge Mfg. Co., Mishawaka, Ind.—1917 Dividends.— 


An official circular received Feb. 28 says: ‘Dividends pais in 1917 prior 
to April 1 were declared out of the earnings of 1916. Al subsequent divi- 
dends in 1917 were declared out of the earnings of the year 1917.’’—V. 105, 
p. 2368. 


Dow Chemical Co., Midland, Mich.—1917 Dividends.— 


James T. Pardee, Secretary, in circular of Jan. 30 says: ‘“The dividends 
of 1% % on the pref. stock and 8% on the common stock, which were paid 
on Feb. 15 1917, were declared from net profits accumulated in calendar 
year 1916, which were the most recently accumulated undivided profits 
and surplus; also the ,, dividend on common paid May 15, amounting to 
$8 per share should 4, oe ated $6 09 per share to 1916 earnings and $1 91 
per share to 1917 earnings. 

“The 13%% dividend on post. stock paid May 15 and the balance of 
— paid in 1917 were from the earnings of the year 1917.’’—V. 106, 


Electric Storage Battery Co., Phila.—1917 Dividends.— 

W. G. Henderson, Treasurer, writing Feb. 27, says: The directors of this 
comeney have always declared dividends from the net earnings without 
specifying the year in which the surplus, undivided profits, or net earnings 
accrued out of which the dividend was to be paid.—V. 105, p. 1312. 


Elk Horn Coal Corporation.—Source of 1917 Dividends. 

J. F. Caulfield, Treas. and Asst. Sec., Feb. 23, wrote to the ‘‘Chronicle’’: 
‘‘All dividends paid by the corporation during the year 1917 were earned 
in that year.’’—V. 106, p. 824. 


Ely & Walker Dry Goods Co. St. Louis.—1917 Divs.— 

Sec. Walter W. Lorch, Feb. 26, wrote in substance: ‘‘Our attorneys 
advise us that at this time, under the present r lations, the 1917 cash 
dividends must be considered as distributions of 1917 earnings, but that a 
modification of the ruling may be obtained, and rae by bey are taking steps 
to obtain such a modification if possible.”-—-V. 104, 


Esmond (R. I.) Mills.—Source of 1917 ko 
Circular signed by Treasurer Harold C. Whitman, Feb. 7, says: ‘“The 
dividend of 142 % on the pref. stock which was paid Feb. 1 1917 “— paid 
— oe and NO us of the year 1916. ‘The dividends of 1%% paid May 1, 1, 
tod ov. 1 1917 were paid from surplus of the year 1917.’ 
Dp. 


yee ar Mills, New Bedford. —1917 Dividends.— 
James Thomson, Treasurer, writ Feb. 23 says: ‘“The Fairhaven mills 
started operations rn: 5 1917 and all dividen paid during 1917 were 
from income of 1917 
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Falls Motors Corp., Sheboygan Falls, Wis.—1917 Divs. 

Treasurer K. F. Schreier, Feb. 19, wrote: ‘‘For the calendar year of 
1917 the Falls Motors Corp. paid two dividends of 134 % each on its pre- 
ferred stock, covering the first two quarters of the calendar year. No 
other dividends have since been paid.’’—V. 103, p. 1305. 


Fowler Nail Co.—Source of 1917 Dividends.— 

Secretary J. Dwight Dana in circular of Feb. 7 says: The dividend paid 
on Jan. 13 1917 was declared and paid out of earnings or profits of the com- 
pany accumulated during the calendar year 1916. 


Galena-Signal Oil Co.—New Notice.— 

Secretary J. French Miller in circular of Feb. 11 says: ‘‘Under the revised 
regulations issued by the Commissioner of Internal Revenue relating to 
Section 31 (b) of the Federal Income Tax Law as amended Oct. 3 1917, all 
dividends paid by this company during the year 1917 are held to represent 
distribution of earnings for the same year.’’—V. 106, p. 824. 


Gluck Mills.—Source of 1917 Dividends.— 

Horace S. Sears, who is closely identified with the property, informs us 
that the Jan. 1 1917 dividend was paid from the earnings of 1916, and the 
July 1 1917 dividend from the earnings of 1917. 


(D.) Goff & Sons, Pawtucket, R. I.—1917 Dividends.— 

Treasurer Darius Goff in circular of Feb. 1 says: ‘“The four dividends 
paid by this ay eg on its preferred stock during the year 1917 were 
declared by the board of directors on Jan. 30 1917 and were paid from the 
surplus accumulated during 1916.’-—V. 90, p. 852. 


Granite Mills.—Source of 1917 Dividends.— 

Treasurer. Chas. M. Shove in statement received Feb. 25 says: 

‘*‘Dividend paid Feb. 1 1917 was paid out of earnings of 1916. 

“The stock dividend declared ay 24 1917 was paid from surplus 
“pen to March 1 1913. 


dends paid Mor 1 and Nov. 1 1917 were paid out of earnings of 
1917.""-—V. 104, p. 2121. 


Great Falls Mfg. Co., Boston.—Source 1917 Divs.— 
Treasurer Howard 8S. O. Nichols on Feb. 25 wrote: ‘“‘A dividend of $6 
vad share paid on June 1 was from earnings of the six months ending 
pril 30, which included two months of 1916. We think that it is proper 
to figure that of the $6, $2 were paid from earnings of 1916 and from 
earnings of 1917. The dividend paid Dec. 1 1917 was from of 
1917, exclusively.’’ 


Great Lakes Dredge & Dock Co.—1917 Dividends.— 

An official circular dated Feb. 12 says: ‘‘Of the 2% cash dividend paid 
by this company from its —a Feb. 15 1917, 12% wasfrom earnings of 
the calendar year of 1913 and 88% from those of 1914. 

‘Of the 20% stock dividend paid by it Feb. 15 1917, 62% was from 1914 
earnings, 28% was from 1915 earnings, 10% was from 1916 earnings. 

“The cash dividend paid May 15 1917 was from 1916 earnings.’’— 


V. 105, p. 611. 
Great Lakes Transit Corporation.—1917 Dividends.— 


R. M. Russell, Sec. & Treas., writing Feb. 23, says: ‘This corporation 
paid the following dividends in 1917: 


Date Paid. Preferred. Common. Date Paid. Preferred. Common. 
Jan.11917 1%% £2$350persh.|July 21917 1%% £$150pershs 
Apr. 2 1917 1%% 1 50 per sh. | Oct. 1 1917 1%% 1 50 per sh. 


“The dividends paid Jan. 1, April 2 and July 2 were paid out of 1916 
bos gy ne. and Fro ire paid Oct. 1 1917 was paid out of 1917 earnings.”’ 
—Vv. 3 a 


Greene Cananea Copper Co.—New Statement.— 

Treasurer J. W. Allen in circular of Feb. 1, received Feb. 25, says: 
‘‘None of the dividends paid by this company during the year 1917 were 
from earnings of the year 1916. This “ya! is a holding company, 
incorporated under the laws of the State of Minnesota, and derives its 
income from dividends of a Mexican operating company. ‘The dividends 
from the operating company are not paid to the holding company until 
just_before the declaration of dividends by the holding company. 

“But two dividends were paid on the stock of Greene Consolidated 
“ee Co., as follows: Jan. 23 and April 24, both of which were from 
earnings of the year 1917.’"’ [The Greene Cananea Copper Co. in July 1917, 
having previously acquired over 96% of the outstanding capital stock 
age woe all the Jecoerty of Greene Consol. Copper Co. per plan, consist- 
ng chiefly of 20,000 shares of $1 (Mexican) each in the Cananea Consol. 
Copper Co., 8. A.]—V. 106, p. 610. 


Greenfield (Mass.) Tap & Die Corporation.—1917 Divs. 

Officia! circular of Jan. 21, received Feb. 28, says: ‘‘The dividends paid 
Jan. 1 and April 1 (including the stock dividend of 20% on the last-men- 
tioned date) were paid from earnings of 1916.”’ F 


Hamilton Mfg. Co., Boston.—1917 Dividends.— 

Treasurer Arthur R. Sharp in circular of Feb. 6 received Feb. 28, says: 
“The dividend paid in Feb. 1917 is deemed to have been paid out of earn- 
ings for the year 1916; other dividends paid during the year 1917 are deemed 
to have been paid out of the earnings for said year 1917.’’-—V. 104, p. 456. 


Harmony Mills, Boston.—1917 Dividends.— 

Albert Greene Duncan, Treas., writing Feb. 23, says: ‘‘The dividend 
paid on Feb. 1, amounting to $1 75 per share, was out of the earnings of the 
year 1916. The other three dividends amounting to $5 25 per share were 
out of the 1917 earnings.’’"—V. 104, p. 1706. 


Hartford Fire Insurance Co.—1917 Dividends.— 
Chairman Chas. E. Chase, in letter of Jan. 23, says in substance: ‘““We 


assume that we must pecogaine that the Jan. 1 1917 dividend was from prof- 
ts of the quarter ending Dec. 31 1916.”’ 


Hargraves Mills.—Source of 1917 Dividends.— 

Seth A. Borden, Treasurer, on Feb. 26 wrote: ‘‘During the year 1917 the 
following dividends were paid by the Hargraves Mills: Feb. 1, 1%: May I, 
14%; Aug. 1, 144%: Nov. 1, 14%. he Feb. 1 dividends were paid 
from the earnings of 1916; balance from earnings of 1917.’’—V. 104, p. 1804. 


Holly Sugar Corporation.—1917 Dividends.— 

An official statement to the ‘“‘Chronicle’’ on Feb. 20 says: 

“The earnings during 1917 were sufficient to pay the dividends declared 
in 1917 and the 1917 dividends;paid Feb. 1, Fn 1, Aug. 1 and Nov. 1 
were paid out of 1917 earnings.’’—V. 105, p. 1806. 


Holmes Mig. Co., New Bedford.—1917 Dividends.— 

An official circular received Feb. 28 says: ‘‘Dividends paid Feb. 15 1917 
from earnings of 1916; dividends paid May 15, Aug. 15 and Nov. 15 1917 
from earnings of 1917.’’"—V. 103, p. 1891. 

Homestake Mining Co.—Source of 1917 Dividends.— 

Pres. Edward H. Clark, writing Feb. 2, says: ‘The resolutions declaring 
dividends do not state out of what earnings such dividends were to be paid. 
I think that you will have to proceed upon the understanding that all 1917 
dividends were paid out of current earnings for that year.’"—V. 106, p. 90° 


Hooker Electrochemical Co.—1917 Dividends.— 

_L. A. Ward, Sec., in circular to stockholders says in substance: ‘The 
dividend on pref. stock paid March 30 1917 was paid $.50 per share out 
of earnings accumulated during Dec. 1916, and $1 per share out of earn- 
ings accumulated during Jan. and Feb. 1917. 

“The dividends on pref. stock paid June 30, Sept. 30 and Dec. 31 1917, 
respectively, a total of $4 50 per share. were paid out of earnings accumu- 
lated during the period Mar. 1 to Nov. 30 1917."—V. 104, p. 2644. 


Houston Oil Co. of Texas.—1917 Dividends.— 

A. H. Kennerly, Sec. & Aud., writing Feb. 20, says: ‘‘The dividend paid 
in Jan. 1917 was paid from earnings of 1916, and the dividend paid in July 
191) we paid from the earnings of the first six months of 1917.""-—V. 105, 
Dp. @ 


International Silver Co.—Source of 1917 Dividends.— 
Treas. George H. Yeamans, in circular of Feb. 12, says: ‘‘Dividends on 
tnt Pout. of the profite of 1916.” Dividsad Des. 1 aaly ees ene ere 

out 0 e pro ts) ° en t. was paid f. 
Profits of 1917."—V. 104, p. 867. vo ae 





Jim Butler Tonopah Mining Co., Phila.—1917 Divs.— 

Robert G. Wilson, Asst. Sec., writing us Feb. 28, says: ‘‘Dividends 
by the Jim Butler Tonopah Mining Co. in 1917 were: No. 4, Feb. 1, 10%. 
Declared out of profits accumulated prior to the declaration of dividend 
Dec. 27 1916. he ape? sag for the six months period ended Dec. 31 
1916 were $224,087 52. o..5., Aug. 1, 10%. Declared out of profits 
accumulated prior to the declaration of dividend June 27 1917. The actual 
profits for the six months period ended June 30 1917 were $297 ,863 49. 

“The company had no surplus earnings on March 1 1913.” 


Kelly-Springfield Tire Co.—1917 Dividends.— 

An official circular dated Jan. 31 says: ‘“The dividend on the pref. stock 
paid Jan. 2 1917, declared Dec. 5 1916, and the dividend on the com. stock 
paid Feb. 1 1917, declared Jan. 3 1917, were declared from the net profits 
accumulated in the calendar year 1916, which were the most recently 
accumulated undivided profits and surplus.’’—V. 106, p. 301. 


Lanett (Ala.) Cotton Mills.—1917 Dividends.— 

Horace S. Sears, who is connected with the property, on Feb.26 reported: 
“Dividend paid April 1 1917 came from earnings accumulated rior to 
March 1 1913; dividend paid Oct. 1 1917 came from earnings of 1917. 


Lawrence Mfg. Co., Boston.—Source of 1917 Dividends. 
C. P. Baker, Treas., in letter of Feb. 20 says: ‘‘The dividend of June 1 
1917 was from earnings of the period from May 1 1916 to April 30 19 
The dividend of Dec. 1 1917 was from earnings fo 


17 
inclusive. r the period 
between May 1 1917 and Oct. 30 1917, inclusive.’’—V. 104, p. 2121. 


Loose-Wiles Biscuit Co.—New Notice.— 

Official circular of Feb. 23 says: 

“It is the judgment of the board of directors that the following dividends 
of $1 75 per share on the first pref. stock of this company were from een 
accumulated in the year 1916: Dividend No. 19 declared Dec. 5 1916 and 
paid Jan. 1 1917; Dividend No. 20 declared Mar. 5 1917 and paid A 
1 1917, and the following dividends of $1 75 5 nl share were from profits 
accumula in the year 1917: (a) Dividend No. 21 declared June 4 1917 
and paid July 1 1917; (6) Dividend No. 22 declared Sept. 1 1917 and paid 
Oct. 1 1917.”"-—V. 106, p. 504. 


Ludlow Mfg. Associates.—1917 Dividends.— 

Malcolm B. Stone, Secy. & Treas., in circular letter dated Feb. 28 says 
in substance: Dividends in the 7 7 ad were paid as follows: 
ai 


Declared. On Stock of Record. a Per Share. 

Jan. 12 Jan. 12 Feb. 1 $1 50 regular, $1 special 
April 18 May 1 June 1 $1 50 regular, $1 special 
July 18 Aug. 1 Sept. 1 $1 50 regular, $1 special 
Oct. 17 Nov. 1 Dec. 1 $1 50 regular, $1s la 


' 1 
The earnings for the year 1917 were such that in my opinion ali dividends 
declared and paid in the year 1917 were incended to be ~ out of the earne 
ings for the year 1917 except the first dividends, which were paid on Feb. 
11917. At that time no computation of any part of the earnings for the 
ear 1917 had been made, and only the earnings for the year 1916 were 
: 7. a of trustees when these dividends were declared 
i , p. 402. 


Magma Copper Co.—Source of 1917 Dividends.— 

Treasurer H. E. Dodge, writing Feb. 16, says: ‘All of the dividends 
a Cte the year 1917 were on the earnings for that year.’’—V. 104, 
p. ‘ 


Massachusetts Mills in Georgia.—1917 Dividends.— 

Edward Lovering, Treasurer, on Feb. 26 wrote: ‘The dividend paid 
in June 1917 was rent received for the six months ending June 1 1917. 
The dividend paid in Dec. 1917 was also rent received by it, for the six 
months ending Dec. 1 1917.”’ 


Menominee (Mich.) River Sugar Co.—Source 1917 Divs. 

F. L. Brown, Sec., in circular letter of Feb. 8, writes: ‘‘We wish to state 
that all of the dividends paid in 1917 were from the accumulated undivided 
profits prior to that time, the profits from the business of 1917 not being 
paid until Jan. 2 1918.” 


Merchants Mfg. Co.—Source 1917 Dividends.— 

Treasurer J. E. Osborn in circular received Feb. 25 says: ‘The enclosed 
dividend of $3 per share is paid from earnings in 1917 as was also the divi- 
dends declared Nov. 1, Aug. 1, May 1 of 1917. The dividend paid Feb. 
1 1917 of $4 per share was <= from earnings in 1916. The mk. | stock 
dividend paid May 14 1917 was declared out of previous to 
Mar. 1 1913.”-—V. 105, p. 1621. 


Mexican Petroleum Co., Ltd., of Del.—New Notice.— 


Divs.— PerSh. Declared. Paid. ; When Earned. 
Pref___.$2 00 Dec. 1 1916 Jan. 2 1917 Prior to March 1 1913 
eawwe 2OO Fem. 2S 3087 Ape. i Yei7 1917 

“ --+5 200 May #6 t8i7 gow FF iei7z 1917 

aR Some 3 1917 Oct. 15 1917 89.85¢ 59.9%, in 1916 
Common 1 50 ept. 2 7 ct 7/89. -, or 59.9%, 

7 (60.ise., or 40.1%, in 1917 

—V. 106, p. 713. 


Midwest Oil Co., Denver.—1917 Dividends.— 

J. L. Warren, Sec. & Treas., writing Feb. 25, says: ‘“The dividend paid 
on Jan. 20 1917, being dividend No. 18, was paid from the earnings made 
during the year 1916; the balance of the dividends during 1917 were paid 
from i917 earnings.’’—V. 104, p. 1043. 


Munising Paper Co., Cleveland, O.—1917 Dividends.— 

S. L. Mather, Treas., in circular letter of Feb. 8, says: ‘‘The dividends 
of 144% each on the pref. stock, paid Jan. 2, Feb. 15 and March 1 1917, 
were out of the earnings for the year 1916, and the dividends of 1% % each 
on the pref. stock, paid April 1, July 2 and Oct. 1 1917, were out of the 
earnings for the year 1917.’’ 


Nashua Mfg. Co., Boston.—1917 Dividends .— 

Frederic Amory, Treasurer, on Feb. 26 wrote: ‘‘There were undivided 
profits accumulated during the fiscal year ending Oct. 31 1917 sufficient 
to pay all dividends declared in the calendar year 1917 in full. It would 
be impossible for me to state with accuracy just what portion, if any, of 
the dividends declared in 1917 were paid out of the earnings of 1916."— 
V. 105, p. 2099. 


National Candy Co., St. Louis.—1917 Dividends.— 

Official circular of Jan. 1 received Feb. 25 says: ‘“The dividend paid by 
this company Mar. 14 1917 on the first preferred stock second preferred 
stock and common stock was earned in the year 1916. ‘The dividend paid 
on the first pref. stock, second pref. stock and common stock Sept. 12 191s 
as construed by the statute, is to be considered as disbursed out of 191 
earnings.’’—V. 106, p. 825. 


National Sugar Refining Co. (of N. J.), N. Y. City.— 

An official circular dated Feb. 25 says: ‘‘The dividend paid Jan. 2 1917 
is deemed to have been declared and paid out of profits accumulated 
1916. All other dividends paid out in 1917 are deemed to have been 
declared and paid out of accumulated profits of the year 1917.’"’"—V. 105, 
p. 2189. eh 

National Supply Co., Toledo, Ohio.—1917 Dividends.— 


Chas. R. Clapp, Treas., in circular letter of Feb. 12, says in substance: 
‘The cash dividend paid on pref. stock as of Dec. 31 1916 was paid out of 
profits earned during 1916. All other cash dividends paid on the pref. 
stock during 1917 were from profits earned during that year. 

“The cash dividends paid on the common stock as of Feb. 15 and May 15 
1917 were paid out of undivided profits accumulated during 1916. The 
remaining cash dividends on common paid during 1917 were from undivided 
profits accumulated during that year.’’—V. 92, p. 1439. 


Nipissing Mines Co. (of Maine).—1917 Dividends.— 
An official statement dated Feb. 28 says in substance: ‘The dividends 
aid during the year 1917 were derived entirely from dividends upon the 
idieas of stock of the operating company, viz., Nipissing Mining Co., 
Ltd., of the Province of Ontario, Canada, as follows: 
Wiptesing Mining Co., Ltd. Paid by N. M. Co. (of Me.) (Hold.Co.) 
eclared Payable Declared On Record Stock. Date Paid. 
Dec. 18 1916 Jan. 201917 Dec. 18 1916 Dec. 30 1916 Jan. 20 1917 
Mar. 51917 Apr. 201917 Mar. 51917 Mar. 311917 Apr. 20 1917 
June 61917 July] 201917 June 61917 June 301917 July§j 20 1917 








928 


THE CHRONICLE 


[Vou. 106. 








Nipissing Aétotas C Co., Ltd. ( : &: ), Paid irigtawe Mines Co., Ltd. 
(a 


tario), (Ho Succeeding Above). 
Sept. 101917 Oct. 20 1917 Sone 10 1917 Sept. "9 1917 Oct. 20 1917 
‘Neither of the — — companies has a surplus at time more 
than sufficient to pa urrent running expenses as incurred in the dis- 


bursement of dividends. SN. 105, p. 2278. 


Ohio Fuel Supply Co.—Source of 1917 Dividends.— 
H. C. Reeser, Asst. to Pres., writing Feb. 4, says: ‘“The dividend paid on 


Jan. Ar ‘1917 was declared on Dec. 18 1916 out of earnings for the quarter 
ending Dee. 31 1916. The other three dividends paid ei Bia 4 ke 
an. or , 


out of 1917 earnings, as was the dividend paid on 
p. 2456. 


Okmulgee Producing & Refining Co.—1917 Dividends. 

A letter from the company dated Feb. 25 says: “A 10% dividend was 

id on the stock of this od about out of the earnings for the year 1917. 

he company was organized ut the first of January 1917 and the divi- 
dend was paid 24%% quarterly.” 


Otis Company, Boston.—Source of 1917 Dividends.— 
An official statement received Feb. 25 says: ‘““The dividend paid May 1, 
the Red Cross dividend, and the Nov. 1 dividend were paid wholly out of 

earnings for the year 1917.” 


Phoenix Iron Co.—Source of 1917 Dividends.— 

Geo. C. Carson Jr., Treas., in letter of Feb. 12 says in substance: ‘‘Our 
fiscal year terminates Oct. 31 of each year, and the dividend payable in 
January was declared from the earnings of the two remaining months of 
1916, viz.: Nov. and Dec., as well as the first month of Jan. of the year 
1917, which would be 2-3 of 134%, the amount declared for the quarter. 
Wea declared an extra dividend of 3% in Oct. 1917 out of the earnings 
for our fiscal year which terminated Oct. 31 1917, which would include the 
months of Nov. and Dec. 1916, which would be 1-6 of 3%. In short the 
amount declared from the earnings in the months of Nov. and Dec. 1916 
would be 2-3 of 1%% and 1-6 of 3% The 1%% on the pref. and com. 
awe ~ es Avett 30, July 31 and Oct. °31 were out of the earnings of 1917.”’ 


pioond aiksiietinas & Machine Co. (of Delaware).— 


Comptroller A. E. King, writing Feb. 25, says: ‘“‘The dividends paid 
during the year 1917 were from earnings of that year.’’—V. 106, p. 92. 


Ray Consolidated Copper Co.—Source of 1917 Divs.— 
Sherwood Aldrich in circular of Feb. 25 says: 

ete t is the belief of your officers after consideration of this matter with 
counsel and the accountants of the company that the dividends paid on 
March 31 1917, amounting to $1 per share, on July 25 1917 (Red Cross), 
amounting to 20¢. per share, on Sept. 29 1917, amounting to $1 per share, 
and on Dec. 31 1917, amounting to $1 per share, were all paid from rofits 
accumulated by the company in the year 1917. As to the distribution 
made on June 30 1917, amounting to $1 per share, 50c. thereof was a divi- 
dend Bp from profits accumulated during 1917 and 50c. thereof was a 
capital distribution (non-taxable).’’—V. 106, p. 827 


Saco-Lowell Shops.—Source of 1917 Dividends.— 

R. P. Snelling, Treas., writing Feb. 26, says: ‘‘There was no mention 
of the period in which the earnings were made in the vote declaring dividends 
of this company in 1917, but the writer in his personal return considers 
that the pref. dividend paid Jan. 2 1917 and the common stock dividend 
paid Feb. 1 1917 were from 1916 earnings, and that all other 1917 dividends 
were from current year earnings.’’—V. 95, p. 1126 


Spicer Mfg. Corp., So. Plainfield, N. J.—1917 Divs.— 
President A. G. Daug on Feb. 18 wrote: ‘‘The Ee 1917 dividend 
was paid from ot profits accumulated in 1916, and the April, rif Fes 
Oct. dividends from net profits accum. during 1917.”—V. 1 3, p. 243 


Stewart-Warner Speedometer Corp.—1917 tac 

T. T. Sullivan, Treas., in letter of Jan. 30 says in substance: ‘‘The divi- 
dends paid on Feb. 15 1917 were paid out of surplus accruing during 1916, 
and the dividends paid on May 15, Aug. 15 and Nov. 15 were paid out of 
profits earned during 1917.’’—V. 106, p. 598. 


Thorndike Co.—Source of 1917 Dividends.— 
An official statement received Feb. 25 says: ‘‘The dividend paid Feb. 1 
was declared out of earnings shown by six months’ account for divide ending 
Dec. 31 1916. The dividend paid Aug. 1 and the Red om 2 idend were 
paid wholly out of earnings for the year 1917.’’—V. 93, p. 


Todd Shipyards Corp.—~Source of 1917 a a 

Carl R. Ridel, Treas., in letter of Jan. 23 says: ‘‘We beg to state that all 
dividends paid during the year 1917 were oe: o ~~ ons Gnaiviges profits 
or surplus accumulated during 1917.’’°—V. 


Travelers’ Insurance Co.—1917 Dieidende. —_ 

An official circular signed by L. E. Zacher, Treasurer, sa 
dividends of $4 per share were paid April 1, July 4, on. 2 and 
from profits accumulated in 1917.""—V. 162 ~ * 


Tremont & Suffolk Mills.—1917 Dioidends. — 
Treasurer C. F. Young, writing Feb. 26, says: ‘‘The dividend paid in 


May 1917 was from | 108 corning. and dividend paid in Nov. 1917 was 
from 1917 earnings.”’ - 80, p. 226. 


Union Nail Co., ‘Mew Haven, Conn.—1917 Dividends.— 

Secretary J. Dwight Dana in circular of Feb. 7 says: ‘“‘The dividend paid 
on Jan. 13 1917 was declared and paid out of earnings or profits accumu- 
lated during the calendar year 1916 and the dividend paid March 29 1917 
was paid one-half out of earnings or profits accumulated during the year 
1916 and one-half out of earnings or profits accum. during the year1917. 


United Publishers Corp.— Source of 1917 Dividends.— 
Treas. W. H. Taylor, in circular of Feb. 1, says in substance: ‘‘Preferred 
stock dividend No. 23, paid Jan. 31 1917, and common dividend No. 4, 
id Feb. 1 1917, were earned in 1916. Preferred stock dividends Nos. 
, 6, 7 and 8, paid, respectively, on May 1, July 11, Aug. 1 and Nov. 1 


917, as construed by the statute, are to be considered as disbursed out of 
1917 earnings.’’—V. 93, p. 1390. 


U. S. Industrial Alcohol Co.—1917 Dividends.— 

A circular signed by Treasurer A. G. Robinson says: ‘‘Of the dividend 
declared Aug. 2 1917 and paid Oct. 1 1917, $12 75 thereof was paid from 
earnings accumulated prior to March 1 1913 and $3 25 per share thereof 
was paid from earnings accumulated during 1916 

“Of the dividend declared Aug. 2 1917 and paid Dec. 1 1917, $10 98 
per share thereof was from earnings accumulated during 1916 and $5 02 
per share was paid out of earnings of 1917 set aside for that purpose. 

“The earnings for the year 1917 up to Aug.-2, when the Dec. 1 1917 
dividend was declared, were in excess of the amount of that dividend and 
of the sum of $3 25 per share, included in the dividend paid Oct. 1 1917, 


which sum of $3 25 was paid from earnings accumulated during 1916.” 
—V. 106, p. 197. 


United Truck & Equipment Co., Inc.—1917 Divs.— 

¥. T. Hulswit, Treas., in letter of Jan. 25 says in substance: ‘‘The divi- 
dends paid during 1917 on the preferred stock were paid out of the profits 
and surplus of 1917.’ 


tah Copper Co.—Source of 1917 Dividends.— 
C. M. MacNeill, in circular of Feb. 26 1918, says in substance: 
tie} is the belief of your officers after consideration of the matter with the 


counsel and the accountants of the company that the dividends paid | in 
1917 were allocated as follows: 


that the 
ec. 31 1917 


Toy. fo16. Taxable 
azable. 
Dividend paid March 31 of $3 50 per share_____-_ $2.89 
Distributions paid June 30 of $3 per share- -- =-8i -75 ntae 
Dividend paid July 25 (Red Cross) of $.50 per sh. $.50 es 
Dividend paid Sept. 30 of $3 50 per share 1.59 $1.91 
Dividend paid Dec. 31 of $3 50 per share________ 3.50 
he above a appermonmens is made after taking into account the reserve 
for we os sratatere returned Se “ Department of Internal Revenue, 
cordance w S regulations issued under the A fs 
1916, and also an estimate of taxes for 1917."-—V. 106 ‘D. 613. = 


$1.75 





(Charles) Warner Co.—Source 1917 Dividends.— 

An _—- circular received Feb. 27 reports: ‘ erred dividend, $1 75 
aid Jan. 26 1917, and common dividend, $1 share, paid 

‘Zt 7 1917, can be properly chargeable against 1916 "earulegs "—V., 100, 

>. 


Warwick , Mills, Centreville, R. I.—1917 Dividends.— 
Horace 8 who is closely connected with the age any, 
of Feb. 26: * ASividend Feb. 1 1917 paid from earnings 1916; 


Aug. 1 1917 id from earnings of 1917. Stock dividend {[5%—Ed.] 
Feb. 16 votes: 9. 4658 | ceeal to March 1 1913 and 30.55% 1916. —V. 104, 
Pp D- 


Wauregan thet — Route of 1917 Dividends.— 
Richardson, Hill & Co., Boston, are informed by the company that 
“dividends on the . pears and common stock paid Jan. 2 1917 were 
orios. in bg 1} other dividends paid in 1917 were earned in 1917.”— 
p 


Westfield Mfg. Co.—Source of 1917 Dividends.— 

Com C. P. Gorman in circular of Feb. 11 says: ‘‘The dividend 
paid Feb. 10 1917 may be considered as having been paid from the net 
profits accumulated during the year 1916. All subsequent dividends paid 
during 1917 and the present dividend payable Feb. 11 1918 may be con- 
sidered as having been paid from the net profits accumulated during the 
year 1917."”—V. 105, p. 1997. 

West Point (Ga.) Mfg. Co., Boston.—1917 Dividends.— 


Treasurer Horace 8. Sears, writing Feb. 26, says: ‘‘Dividends 
June 30 and Dec. 31 1917 were from earnings of 1917.”—V. 103, Dp. 2245. 


Wheeling Mold & Foundry Co.—1917 Dividends.— 
Chas. C. Woods, Sec Treas., Feb. 21 wrote: ‘Our stock dividend of 
Jan. 30 1917 (50% paid * pref. ‘stock—Ed.] was paid 85% - ¢ Its 


earnings and 15% out of 1915 earnings. Our cash dividends ril 1, 
July 1, Oct. 1 1917 on pref. stock and May 1, aaG, 1 and ing 1h 17 on 
common stock were paid out of 1917 earnings V. 104, p. 1392. 


Yukon Gold Co.—Source of 1917 Dividends.— 

Secretary C. K. Lipman in circular of Feb. 25 1918 says: ‘‘All the dis- 
tributions made by this company during the year 1917 are considered by 
the company to have been made not out of ‘earnings or profits,’ but out 
of capital, as will appear from the annual report which accompanies this 
notice. The charges for depletion and depreciation for the year 1917 
were in excess of the operating — for the year. All ‘earnings or 
wi for prior years were distributed before the year 1917.’°—V. 104, 
Pp 








GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC 


Alaska Government Roads.—-Progress.— 
See Alaska Northern Ry. below.—V. 105, p. 2182. 


Alaska Northern Ry.—Progress of Construction.— 

W. C. Edes, Chairman of the Alaskan Engineering Commission, in 
reporting on the progress made during 1917, states that 108 miles of first 
track were laid between miles 71 and 209. Proposed work for the coming 
season consists of track laying, mile 79 to mile 91, the dredging of the 
harbor and the erecting of a dock at Anchorage, Alaska. During 1917 the 
Commission purchased 30 Hart convertible cars of 100,000 Ibs. capacity; 
6 refrigerator cars of 60,000 Ibs. ca a. and 30 box cars of 80,000 Ibs. 
capacity. Compare V. 105, p. 21 


Amer. Light & Traction Co.—Sud. Co. Rates Raised.— 
See Grand Rapids Gas Light Co. below.—V. 106, p. 823 


Aurora Elgin & Chicago Ry.—FEztens. of Stiieniinais. 
The Illinois P. U. Commission has sanctioned an arrangement between 
the company and banking interests in feral providing for an extension 
of one year to meet the $800,000 Collateral a $% notes due March 1 


ROADS. 


1918. ‘For recent increase in fare, see V. 106, p 

Cal. Years— 1917. 1916. 1917. 1916. 
Gross income____$2,181,871 $2,056,362 | Res. deposits & amort__$79,305 $68,999 
Net income_-_---- 606,100 675,494 | Balance, surplus------- $98 ,278$172,585 
eee 428,517 433,910|—V. 106, p. 714. 


Boston Elevated Ry.—City Control Suggested.— 

The Boston City Council is proposing an investigation as to the advisa- 
bility of the city taking over y= oston Elevated system and of supplying 
the city with gas, electricity, &c.—V. 106, p. 714, 710. 


Boston & Maine Railroad.—Larnings.— 























er Calendar Year 
Revenues— 191 1916. 1917. 1916 
AR RIE 8 Whee $2,637,117 $2,785,510 $35,080 0,736 $33,640, ‘586 
TAS 1,502/293 41 9,703 17,814,737 16,052,105 
Mail, express, &e__---- 552,353 532,810 6.555.305 5, ,853 
EE Sees $4,691,763 $4,738,023 $59,450,778 $55,383,544 
Operating expenses._.. 4,420,377 3,408,711 47,164,940 38,251,715 
Net earnings......-- $271,386 $1,329,312 $12,285,838 $17,131,829 
RES aS 277 ,674 249,429 2,156,648 2,091,088 
Uncollectible revenue-- 3,790 1,235 3,790 3,769 
Operating income-_--_-loss $10,078 $1,078,648 $10,125,398 $15,036,971 
Other income......<<«- 236,894 153,701 1,232,915 1,205,819 
Gross income .__---- $226,815 $1,232,349 $11,358,313 $16,242,790 
Fixed charges.___----- 1,077,775 1,028,041 11,777,697 11,451,916 
Ne def$850,959 sur$204,307 def$419,384 sr$4.790,873 
—V. 106, p. 295. 


Brooklyn Rapid Transit Co.—Maturing Notes.— 

The New York ‘‘Tribune’’ on Feb. 26 said: ‘The company has filed an 
application with the Capital Issues Committee at Washington for per- 
mission to issue securities to meet the maturing notes. The committee, 
it was learned yesterday, has ruled that ‘the taking care of the issue is 
not incompatible with the interests of the United States.’ Acco g to 
reports in the financial district an attempt may be made to float an issue 
of new preferred stock. It was also intimated that aid may be sought 
from the War Finance Corporation. It is not intended to present Las | 
plan that may involve financing of the notes in the open market unt 
after the next Liberty Loan is out of the way.’’—V. 106, p. 714, 394. 


Buffalo & Susquehanna RR.—Dividend.— 

A regular quarterly dividend of 134% has been declared on the common 
stock, payable March 29 to holders of record March 15. In 1917 14%% 
was paid quarterly with 2% extra in December.—V. 106, p. 821, 606. 


Central Ry. of Canada.—Receiver Appointed.— 

A Canadian exchange journal says: ‘‘Judgment has been rendered by 
Sir Walter Cassels, sitting in the Exchequer Court, Montreal, rejecting the 
petition of the directors of the company for confirmation of a scheme of 
arrangement between that company and its creditors. Immediately fol- 
lowing an application was made by counse! for the City Safe Deposit & 
Agency Co., Ltd., of London, England, who are trustees for the bond- 
holders, asking for the appointment of F. Stuart Williamson of Montreal 
as receiver. This a plication was made in a suit taken by the trustees, 
which has been pending for some time. The application was granted and 
Mr. Williamson has been sworn in as receiver in Ottawa. Compare V.106,p.85. 


Chicago & Eastern Illinois RR.—Sale of Collateral.— 

Adrian H. Muller & Sons, auctioneers, on Feb. 27 sold at auction at 
from 22% to 23% $600,000 Refunding & Improv ement 4% bonds due 1955 
with coupons attached, due July 1 1914 and thereafter, the bonds being 
those pledged as collateral security for two defaulted notes of the company 
one dated Mar. 27 1913, due 5 months after —. ond the other Hated 
May 19 1913 and due on demand.—V. 106, p. 606, 
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Chicago Milwaukee & St. Paul Ry.—No March 1 
Dividends Declared on Common and Preferred.—The directors 
met on Feb. 28 but again “took no action” as to the semi- 
annual dividends usually paid on March 1 on the common 
and preferred shares. The question of declaring these divi- 
dends was indefinitely deferred by the directors at their 
meeting on Jan. 31. The Government Railroad Bill is still 
awaiting final passage, and President Byram would give no 
intimation as to what effect its ratification might be expected 
to have on the dividend situation. He said, however, that 
the position of the road as regards business and supply of 
cars was in February far better than in January. Compare 
V. 106, p. 498, 606. 


Cincinnati Findlay & Fort Wayne Ry.—Decree.— 
The United States District Court at Cincinnati has handed down a 
decree finding that there is no further use for the line under present condi- 
tions and consequently it will cease business on Mar. 15. The line was 
formerly leased to the old Cincinnati Hamilton & Dayton Ry., which com- 
Pany guaranteed the bonds (V. 78, p. 286, 342, 701). The property was 
not included in the C. H. & D. reorganization but under ‘‘adjustments”’ of 
in claims, depositing bondholders in Aug. 1917 received $200 per $1,000 
bond. Foreclosure suit was brought Nov. 1916. J. B. Carothers was 
appointed receiver in March 1917.—V. 105, p. 606. 


Cities Service Co., N. ¥.—Stock Plan Abandoned— 

The directors, it is announced, have abandoned the plan to issue ten 
shares of new common stock for each $100 share outstanding, and will 
await ble changes in ‘‘general conditions’’ before taking the matter 
up again. (V. 104, p. 2552) Dealings it appears had taken place in the 
new stock on a ‘‘when issued’’ basis and the a announcement is made 
at the request of brokerage houses in order that these premature contracts 
may be canceled.—V. 106, p. 498, 394, 188. 


Cleveland (Electric) Ry.—Increased Allowances.— 

The Street Railway Committee of the City Council at Cleveland, Ohio, 
on Feb. 8 approved the application of the company for an increase of 1% 
cents per mile in o ting allowance, but cut the requested advance of 
3 cents a mile for the maintenance allowance to 1 cent. This will make 
the allowances 16 and 6 cents, res ively, instead of 14% and 5 cents, as 
in the past. The company will also be permitted to charge off the deficit 
of $500,000 of last year at the rate of $30, a month.—V. 106, p. 818, 710. 


Columbia (S. C.) Railway Gas & Electric Co.—Divi- 
dends Now Paid Quarterly on $2,000,000 Common Stock.— 
See ‘Allocation of Dividends’’ on a preceding page.—V. 102, p. 1060. 


Denver & Rio Grande RR.—Receivership Proceedings.— 

A St. Louis report yesterday stated that the joint receivership has been 
dissolved by order of the court, E. L. Brown, President of the cungen 3 
and a co-receiver, resigning. The court designated Alexander R. Baldwin 
to act as sole receiver of the company’s free assets. He will have no juris- 
diction over operations. This change in the status of the receivership was 
made to segregate the operations of the property from the receivership. 
The new arrangement 1 continue the opertaions of the property under 
control of the Director-General and retain only the free assets under the 
jurisdiction of the court.—V. 106, p. 607, 498. 


Denver & Salt Lake RR.—Sub. Depositary.— 

Dunn, Fisher & Co., 41 Threadneedle St., London, E. C., 2, have been 
appointed a sub-depositary for the United Kingdom under the bondholders’ 
deposit agreement, dated May 1 1917, for the Ist M. 30-Year gold bonds. 
‘4 item appeared erroneously under the caption Denver & Rio Grande 

R. in a previous issue.]—V. 106, p. 189, 85. 


Detroit Rapid Transit System.—Report of Experts.— 

A handsome 125-page quarto pamphlet has been issued containing the 
report made to the Board of Street Railway Commissioners of the city of 
Detroit by the firm of Barclay, Parsons & Klapp, consulting engineers, 
60 Wall St., regarding the probable rapid transit requirements of the city 
of Detroit up to 1950 and the best method of meeting the same. The firm 
does not approve any plan that would involve competition with the existing 
surface lines, but would rather provide for bringing eventually the entire 
transportation facilities of the city under municipal control. 


Detroit United Railway.—Rapid Transit Plans.— 
See ‘Detroit Rapid Transit System’’ above.—V. 106, p. 810. 


Dominion Power & Transmission Co., Ltd.—Earnings. 


Cal. Gross Net Maint. & Bond, &c., Dividends Balance, 
Years. Earnings. Earnings. Renewals. Interest. Paid. Surplus. 
1917 --$2,967,274 $1,233,514 $111,709 $395,585 $535,153 $191,066 
2018 ‘06> bane 1,233,611 157,689 365,573 534,351 175,997 


Federal Street & Pleasant Valley Ry., Pittsb.—Jnterest. 
See Pittsburgh Rys. Co. below.—V. 106, p. 85. 


Florida East Coast Ry.—IJncome Bond Interest.— 
The directors have declared out of the earnings for the six montbs ended 
Dec. 31 1917 interest at the rate of 5%, payable April 1 next, on the $15,- 
,000 General Mortgage Income 5% 50-year gold bonds. Previously 
as ommpeny ery the full 5% in one installment in November. 
—Vv. /- , 5 


Ft. Smith (Ark.) Subiaco & Eastern Ry.—Receivers. 

Charles H. Sommers, of St. Louis, and I. H. Nakdimen, of Fort Smith, 
have been appointed receivers in eageoquence of a suit filed by the Union 
Trust Co. of St. Louis, trustee for the bondholders. The road extends 14 
miles from Fort Smith to Scranton, Ark. An extension to Dardanelle, 
Ark., 26 miles, has been under construction. 

Henry Stroup, of Paris, Ark., is Pres.; Lovick P. Miles, of Memphis, 
Tenn., and Little Rock, Ark., is V.-Pres.;: Frank S. Yantis, Asst. to V.-Pres. 
and J. H. Wright, of Fort Smith, Gen. Mer. 


Grand Trunk Pacific Ry.—Sub. Co. Balance Sheet.— 


See Grand Trunk Pacific Development Co., Ltd., under ‘‘Industrials”’ 
below.—V. 106, p. 607. 


Grand Trunk Ry. of Can.—Wage Agreement—Outlook. 

This company has made an agreement with its employees composing the 
Federated Trades, which gives a nine-hour day and an average increase of 

00 per year to each employee. The wage increase adds from $500,000 
to $750,000 to the annual payroll. 

The ‘‘Journal of Commerce” of Montreal, Feb. 26, says: ‘‘In replying to 
an Ontario deputation pressing for the acquisition of the Grand Trunk 
Railway, Sir Robert Borden suggested that there were grave difficulties 
in the way of such a policy, and that ‘‘the question was one which would 

robably require more study and consideration than those now appearing 

ore the Government had time to give it.’’—V. 106, p. 607, 395. 


Gulf Florida & Alabama RR.—Litigation.— 

According to press report the U. 8. District Court at Pensacola, Fla., 
has authorized the Columbia Trust Co. of N. Y., as trustee of the mortgage, 
to file a bill of complaint and foreclosure against a ate A of which 
J. T. Steel is receiver. See reorganization plan, V. 105, p. 2094. 


Hudson & Manhattan RR.—Government Control.— 

Director-General William G. McAdoo in a statement issued on Feb. 22 
explained that on account of his previous connection with the company, 
which was terminated when he entered public life, five years ago, he sub- 
mitted to a meeting of the Railroad Advisory Board the question whether 
the company’s property should on its merits be placed under Government 
management. After full discussion the aforesaid board concluded that 
the Hudson & Manhattan RR. was a necessary part of the termina! facilities 
of the Pennsylvania RR. in New York. 
Statement by Samuel Rea, Pres’t of Pennsylvania RR. Co., Feb. 28. 

Hudson Terminal] was constituted a [downtown] terminal for our passen- 
gers as the result of an agreement dated May 16 1903, which authorized 





the Hudson & Manhattan RR. Co. to construct its station and tunnels 
beneath our Jersey City station to reach its Cortlandt St. terminal. When 
the Hudson Tunnel Line was constructed and opened, about 1909, our 
rail passengers were carried to Jersey City station and used the Hudson 
tubes to go to Cortlandt St. in lieu of the ferry. 

By a later agreement, dated April 18 1906, a joint nie>-speed electric 
service between Newark and New York was arran , which was opened 
in 1911. In and out of Hudson Terminal, on the joint line from Newark 
to Jersey City and New York, more than 17,000,000 through and local 
Passengers are carried annually to and from the Pennsylvania System, 
which is an increase of more than 50% compared with the first year in 
which the Newark and Hudson Terminal line was opened. This line 
carried the greatest number of our passengers in and out of New York. 


4 23° @ mail route, and shows continued traffic expansion.—V. 106, 


Illinois Central RR.—Monthly Earnings Statement Dis- 
continued Because of Government Control.—Secretary D. R. 
Burbank in circular of Feb. 25 says: 


Under the provisions of an Act of Congress, epereves Aug. 29 1916 
the President of the United States has taken possession and assumed con 

of the railroads of the country. It follows, therefore, that the Illinois 
Central RR. Co. is no longer operated as an individual system by its own 
management, but its operations have been merged into the railroad system 
of the country as a whole. Its re , equipment and men may be, and 
are, being transferred wherever it is decided that they are more urgently 
needed; its shops and forces may be used to repair the engines and equip- 
ment of any other company, as determined by the Director-General of 
Railroads, and are being so used. 

For many years it has been customary for this company to send a monthl 
statement of its earnings to its stockholders. In view of the situation su 
statements are no indication of its earning capacity as an individual system, 
and can be of little or no value to its encuriay holders. Therefore it has 
er — for the present to discontinue such practice.—V. 106, 
>. * 4 


Interborough Consol. Corp.—Farnings, Divs., &c.— 
See Interborough Rapid Transit Co. below.—V. 106, p. 493. 


Interborough Rapid Transit Co.—Earnings, &c.— 
The following statement stands approved: 


The earnings of the Interborough Rapid Transit Co. for the current 
quarter, (March estimated) aggregate, including preferential after taxes, 
approximately $500,000 in excess of dividend requirements, notwith- 
standing the extremely inclement weather during January and February, 
and the numerous holidays and workless and heatless days occurring during 


said od. 
Quarterly dividends of the usual amount were declared this week by 
this company and also by the Interborough Consolidated Corp., the holding 
corporation. Among the Sereeons for authority to issue new securities 
now pending before the authorities at Washington, is stated to be the pro- 
1 of the Interborough Rapid Transit Co. to issue $40,000,000 additional 
mds already authorized by the New York P. 8S. Commission for equip- 
ment expenditures under the dual system contract.]—V. 106, p. 607. 


Interurban Railway & Terminal Co.—Fare Increase.— 


The Ohio P. U. Commission has granted this company authority to 
increase fares from 2 to 2% cents per mile.—V. 105, p. 2272. 


Lake Superior & Ishpeming Ry.—New Directors.— 
R.C. Mann, C. D. Mason and W. P. Beldon have been elected directors, 
succeeding J. B. Laughlin, T. F. Jones, Jr., and J. H. Hoyt.—V. 106, 


p. 189. 
Manchester (N. H.) Trac., Lt. & Pow. Co.—arnings.— 
Nov. 30 Gross Net, after Interest Sinking Bal. for 
Years— Earnings. Tazes. Charges. Fund. vs., &C. 
1916-17_---- $1,584,393 $635,174 $180,915 _.--- $454,259 
1915-16_---- 1,468,258 634,608 138,061 $2,500 494,047 


Compare statement in ‘‘Elec. Ry. Section,’’ page 64.—V. 106, p. 396, 86. 


Mobile & Ohio. R.R.—Morigage Approved — 
The shareholders have approved the proposed $50,000,000 mortgage to 


ge for refunding and other financial requirements of the company 
rom time to time.—V. 105, p. 1797. 


Munising Marquette & Southeastern RR.— 
W. P. Beldon has been elected a director.—V. 106, p. 189. 


Nevada Northern Ry.—wNew President.— 


8S. R. Gappaain has been elected President to succeed 8S. W. Eccles, 
deceased.—V. 85, p. 1462. 


New Mexico Central Ry.— Successor Company .— 

This company incorporated in.Jan. in Del. (with $500, authorized 
capital stock, since increased to $2,500,000) (V. 106, p. 499), successor to 
the railroad com = oO similar name, owns in fee a steam railroad line 
from Santa Fe, <a ex., to Torrance, 116.7 miles, all in operation. A 
spur five miles long to coal mines is projected from Clark. here are no 
bonds. Officers of the company are: Pres., 8S. C. Munoz (N. Y.); Sec., 
Franklin D. Wagner, and Treas., Fred L. Watson. Offices of company, 
115 B’way, N. Y. City, and Santa Fe, N. Mex.—V. 106, p. 715, 499. 


New Orleans Texas & Mexico RR.—IJncome Interest.— 
The regular semi-annual interest payment of 244% has been declared on 
the $15,158,000 non-cum. income 5s, eric Apr. 1. The initial payment 
of 14%% was made in Apr. 1917 wit %% in Oct., making the full 5% 
for the year 1917.—V. 106, p. 822. 


New York Railways Co.—No Income Bond Interest.— 
The directors have declared no interest on the $30,626,977 outstanding 
5% Adjustment Income Mtge. bonds due 1942, to cover the six months 
period ended Dec. 31 last, making no payments for the entire year 1917. 
The record of CCT OR ~~ on agree pale so boc ake 
: %) paid Oct. 1 1912 (V. 95, p. i> n 1913, , $22 2 fo); 
Set Sor - Ta) Oob. $12 88 


Oct., $16 36 (1.63%). In 1914, April, $2345 (2.; ; O 

(1.288%). In 1915, A ril, $17 69 (1.769%); Oct., $13 70 (1.37%). In 
1916, April, $3194 (3.194%); Oct., $1981 (1.981%). None since. 
—V. 106, p. 396. 


Ohio Electric Ry.—Wage Advance on Interurbans.— 

Notice has been issued of an increase in wages to motormen and con- 
ductors on the interurban lines amounting to 4 cents per hour. The new 
rates will be, first year 30 cents an hour, with an increase of one cent per 
hour for each additional year of service to 37 cents for the eighth year and 
after.—V. 105, p. 1898. 


Oregon & California RR.—Sale of Timber Lands.— 

Secretary of the Interior Lane has ordered the sale of nearly 70,000,000 ft. 
of timber standing on lands in Western Oregon granted by the Govt. to 
assist in railroad construction. Failure on the part of the company to 
comply with the condition in the grant that land should be sold in 160-acre 
tracts at $2 50 per acre, has resulted in forfeiture.—V. 104, p. 1703. 


Pacific Great Eastern Ry.—Acquisition by Government— 
Settlement.—Canadian dispatches say in substance: 


Suits brought by the Government against Foley, Welch and Stewart 
and the Pacific Great Eastern Ry. property have been settled. The 
Government will take over the entire project and finish the line. 

The company is to pay the Government $1,000,000 to release it from its 
pledge to finish the project, of which $750,000 will be in cash and the bal- 
ance due after the war. The Government will resume the operation of 
trains, which was recently suspended by the company, and will construct 
the line from Clinton to Williams Lake, 100 miles, during the present year. 

Under the proposal to settle, the railroad will pass into the hands of the 
Minister of Railways. Foley, Weich and Stewart are to give “p all their 
interest in the propersy . and will leave on the ground a great deal of equip- 
ment and material that they had on hand. The company hands over all 
its assets except the bonds and holdings of the Pacific Great Eastern 
Development Co. 

A sum of approximately $441,009, which remained to the credit of the 
Pacific Great Eastern in the Union Bank, Victoria, at the time of the 
Victoria investigation, also passes into the provincial treasury. The 
Government, on its part, relieves the contractors from their obligations. 
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There are now on hand 8,000 tons of rails available for the a 
of the road through to Prince George, and there is standing an order for 
21,000 tons of rails recently financed by the Government, let to the U. 8. 
Steel Corp., which, on instructions, must commence delivery. Thus, 
enough rails are on hand or on order to finich the line. —V. 105, p. 1613. 


Pennsylvania RR.— Electrification of Chestnut Hill Branch. 

This company’s Chestnut Hill branch of the New York Division, about 
12 miles long, out of Philadelphia, which has been undergoing electrifica- 
tion, will be energized Sunday, March 3, power being supplied by the 
Philadelphia Electric Co. at 13,200 volts.—V. 106, p. 709, 596. 


Philadelphia Co., Pittsburgh.—Coupon Payment.— 
See Pittsburgh Rys. Co. below.—V. 106, p. 822, 602. 


Pitcairn & Wilmerding (Pittsburgh), Ry.—Jnterest.— 
See Pittsburgh Rys. below. 


Pittsburgh Rys.—Coupons of Two Subsidiaries to be Paid. 
—The committee of holders of underlying bonds, Thomas H. 
Gates, Chairman, announces: 


‘“‘The Pittsburgh Railways Co. has given notice that the coupons upon 
which default was made on Jan. 1 of two of the roads, namely Federal 
Street & Pleasant Valley Consolidated Mortgage 5s and Pitcairn & Wil- 
merding First Mortgage 5s will now be paid. 

“The committee proposes to collect the coupons upon bonds which have 
been deposited with it, and remit the same to the depositors without any 
deduction therefrom. In accordance with its former announcement, the 
committee proposes to vigorously press the legal proceedings it has brought 
against the Philadelphia Co., in order that the holders of bonds who have 
deposi or may hereafter deposit them with the committee may have 
such protection as the law will give them, both as against future defaults 
of interest and against the principal of the obligations they hold.’’—-Com- 
pare V. 106, p. 397, 190, 87. 


Pittsburgh Shawmut & Northern RR.—Litigation— 
Committee to Protect Receiver’s Certificates—In view of the 
long continuance of this receivership, which began in Aug. 
1905, the committee named below is calling for the deposit 
of the receiver’s certificates, both those due and past due, 
and also those which have been extended, for the protection 
and enforcement of the lien of said certificates, under the 
terms of an agreement of deposit dated Nov. 26 1917, under 
which Mercantile Trust & Deposit Co. is named as deposi- 
tary. A very considerable amount of the certificates, it is 
stated,#has been deposited. An advertisement says: 


The Pacific Improvement Co., as the holder of certain bonds of the 
Central New York & Western RR. Co. (V. 105, p. $12 V. 106, p. 190), 
has made repeated attempts to enforce an alleged prior lien under a fore- 
closure judgment and decree which it is claimed covers substantially all of 
the property of the railroad company which is situated in New York State 
and to have such property sold free and clear of the lien of the receiver's 
certificates. The execution of this decree and the attempt to sell the 
property have been temporarily restrained by order of the court. Appeais 
are pending from this and other orders affecting the property and some of 
these FS ge are likely to be determined by the appellate courts in the 
near ure. 

The taking over of the railroad property by the Federal Government 
makes it saeluabie that there should be some representative of the interests 
of the certificate holders authorized to deal with the Government or with 
the Director of Railroads, should occasion arise. 

The committee is advised that an application has been made for an 
order authorizing the receiver to extend the payment of that portion of the 
certificates which falls due on March 1 1918. Should such an order be 
obtained it is the judgment of the committee that the holders of such 
certificates as mature on March 1 1918, should not exchange their certifi- 
cates for the extended certificates or consent to such extension. The 
committee is advised that the legal rights of the holders who do not extend 
or consent to such extension of their certificates in respect of the enforce- 
ment of the lien thereof will in no way be prejudiced. 

Committee: Chellis A. Austin, Chairman, Charles S. Sargent Jr., Edward 
R. Tinker and John L. Kemmerer, with John A. Burns as Sec., 115 Broad- 
a AR er aea’ and Alexander & Green as counsel.—V. 105, p. 812, 820, 

‘ ey i 


Public Service Corp., N. J.—Gas Rates.— 

This company has filed an amendment to its application for permission 
to make a “readiness to serve’ charge of 25 cents per month, asking asan 
ajternative to the proposed service charge that it be permitted to increase 
the present 90 cent rate for gas by 10 cents per 1,000 cu. ft., which it is 
onneces. —— yield an increased revenue of $1,361,000 per annum. 
—Vv. “% : 


Puget Sound Trac., Light & Power Co.—Sub. Co. Sale. 
See Tacoma Ry. & Power Co. below.—V. 106, p. 397, 190. 


St. Joseph South Bend & Southern RR.—Officers.— 


The following directors have been elected: Jacob S. Farlee, N. Y. 
Goigate Hoyt, N. Y.; Morgan G. Bulkeley, Hartford, Conn.; Robert D. 
Farlee, N. Y., to succeed Sylvester C. Dunham, deceased; Samuel C. Mas- 

, N. Y., to succeed Moses L. Scudder, deceased. 

The following officers were su uently elected: Jacob S. Farlee, Pres.; 

Colgate Hoyt, V.-Pres.; Frank H. Carter, Sec. & Treas.—V. 105, p. 1803. 


St. Louis-San Francisco RR.—Bonds.— 
The Kansas P. U. Commission has granted this company authority to 
issue $2,890,000 in bonds, of which $2,064,000 is to reimburse for expendi- 
tures already made, $105,000 for expenditures in equipment and $721 ,000 
for paying equipment obligations maturing Feb. 15 1918.—V. 106, p. 822. 


Tacoma Ry. & Power Co.—Proposed Sale to City.— 

The citizens will vote in April on an ordinance providing for the issuance 
of $6,500,000 in bonds, the prostate to be applied to the purchase of the 
company's property.—V. 105, p. 1618. 


Terre Haute Ind. & Eastern Trac. Co.—Purchase.— 

This company has applied to the Indiana P. 8. Commission for authoritv 
to purchase for $121,000 the $50,000 common and $150,000 preferred stocks 
of the West Indiana Utilities Co., which operates lighting plants at West 
Terre Haute and Brazil, Ind.—V. 104, p. 1801. 


Texas State RR., Rusk, Tex.—Bid Rejected.— 

Authorities in charge of the sale of this property, extending from Rusk to 
Palestine, Texas, have rejected a bid of $180,000 for the property from the 
Midwest Iron Co., of Kansas City. At last accounts the company had 
outstanding $100,000 First Mtge. 5% bonds. E. Stubblefield is Pres. 
Compare V. 106, p. 191. 


Third Avenue Ry.—WNo Interest on Income Bonds.—The 
following resolution was passed at directors’ meeting Feb. 26: 


Resolved, that the board of directors does hereby determine that there 
is no available surplus income of the period of 6 months ended Dec. 31 1917, 
applicable to the Dg kaye of interest on the Adjustment Income bonds of 

company an oes thereby determine to declare that no interest on 
said bonds be paid. 

The directors set aside a sum of $494,386 out of the income for 6 months 
ended Dec. 31 1917 to secure adequate maintenance, equipment and oper- 
ation of the railroad and other properties and to preserve its earning capacity 
and for advances for like purposes to any other company a rm phy 4 of 
whose capital stock is now owned a Third Avenue Company, and is held 
subject to lien of the First Refunding Mortgage or Adjustment Income 

° ge. No part of this sum is to be used for construction or purchase 
of additional] lines. 

December deficit after charges totaled $103,995, compared with deficit 
of $177,819 for the same month of 1916. January deficit after charges 
$103,776. against $59 deficit for the same month of 1917. 

a Oct. last a payment of 114% was , for the period ending June 30 
1917 at the rate of 24% % per annum.) ompare V. 106, p. 823, 716. 








Toronto Hamilton & Buffalo Ry.—Eztension, &c.— 

This company gives notice that it will apply to the Parliament of Canada 
at its next session, for an Act authorizing the extension of its railway from 
Hamilton to a point in or near Toronto; also authorizing it to e and 
enter into with the Canadian Pacific Ry. Co. and the Grand Trunk Ry. 
Co. of Canada for a term exceeding 21 yom any of the arrangements or 
agreements authorized by section 364 of the Railway Act.—V. 104, p. 1593. 


Toronto (Street) Ry. Co.— Dividend Reduced.—A quar- 
terly dividend of 1% has been declared on the $12,000,000 
stock, payable April 1. This compares with 2% quar. since 
Oct. 1911. 


The present high cost of labor, together with the fact that $750,000 of 
the company’s short-term notes will mature next fall, is said to have caused 
the reduction in the dividend rate.—V. 106, p. 608. 


United Traction Co. of Pittsburgh.—Sub. Co. Interest. 
See Pittsburgh Rys. Co. above.—V. 106, p. 397, 88. 


Vermont Valley RR.—Feb. 1918 Note Interest.— 

Receiver Hustis on Feb. 23 announced that the interest due Feb. 28 
on the $2,300,000 1-year notes would be paid upon presentation to the 
Treasurer at the North Station, Boston.—V. 105, p. 1310. 


Virginia Ry. & Power Co.—Dividend Omitted.— Wages. 

The directors have omitted the semi-annual dividend payment on the 
common stock usually ay bona in April. The board announced this action 
necessary in view of ‘the heavy expenditures required to provide the extra- 
ordinary service demanded by war activities, and the large increase in 
apuntns expenses due to wage increases and the heavy increases in cost 

all supplies used by the company.”’ 

Commencing Mar. 1 1918 the company will pay to all employees a bonus 
of 3 cents an hour for men working by the hour, and $9 a month for men 
working by the month.—V. 106, p. 500, 191. 


War Regulations.—Railroad Bill Passed by Senate.— 
See previous pages in this issue.—V. 106, p. 823, 716. 


Western Pacific RR.—Earnings Calendar Years.— 














Revenues— 1917. 1916. 1917. 1916. 
ae $7,968,721 $6,740,978 | Operating income_$3,215,936 $2,942,589 
Passenger ._.---- 1,482,742 1,056,660) Add-Hire ofequip. 385,740 53,644 
Mail, exp., &c__-- 447,021 472,624 Int. on mtge. trust 

- Be eae 334,888 93,125 

TOU cc cncuwns $9,898,484 $8,270,262 | Other income_-__-- 107 ,341 93 ,688 
Maint. of way, &c.$1,577,090 $1,188,935; Total income__$4,043,905 $3,183,046 
Maint. of equip_- 999,073 767,488 | Rents ofl’s’'d prop. $90,431 $90,135 
Traffic expenses_. 254,562 243,248 | Hire of equipment 550,422 386 ,684 
Transportation... 2,993,341 2,410,135|Int.onilstM.bds. 858,447 246,813 
General, &c.,exp. 365,989 340,817 | Amort’n of disc’t_ 68 ,343 17,684 

| Other deductions_ 32 ,993 1,816 
re $6,190,055 $4,950,622 | 
| Total deduc’ns.$1,600,636 $743,132 
| Net income-__--_-__-$2,443,269 $2,439,914 
Net earnings. ---- $3,708,428 $3,319,640 Dividend approp. 
Tee. O6.....-65 492 ,492 377,051 from income__-x1,650,000  ____---. 








Oper. income__$3,215,936 $2,942,589 Co ee $793,269 $2,439,914 


x Also appropriated $412,500 from profit and loss for last quarter 1916.—V. 106, 
p. 608, 500. 


INDUSTRIAL AND MISCELLANEOUS. 


Adams Express Co.— Dividend Deferred.— 

The following notice has been sent to shareholders: ‘‘Owing to ores 
increase in expenses brought about by war conditions and also by railroad 
congestion, particularly in the Eastern section of the country where the 

ter part of the company’s business is done, and the further fact that 
ecision has not yet been rendered by the Inter-State Commerce Commis- 
sion on our application for increase in rates, the board of managers resolved 
me. , ad on circumstances, action on the dividend be deferred.” 
—VvV. ws 3 


Adirondack Electric Power Co.—E£arnings.— 


Calendar _ Gross Oper. Exp. Net Interest & Balance, 

Years. Earnings. and Tazes. Earnings. Rents. Surplus. 
1917_---$1,650,765 $1,232,180 418,534 $256,031 $162,553 
1916___- 1,512,516 947 ,364 565,152 258,288 306 864 


The balance sheet as of Dec. 31 1917 shows common stock outstan ' 
$9,500,000; preferred, $2,500,000, and bonds, $5,000,000.—V.106,p.818, 88. 


Alabama Power Co.—Hydro-electric Development .— 

President Wilson on Feb. 25 signed an order authorizing the construction 
of a water-power dam at Muscle Shoals, Ala., as part of the $60,000,000 
project for a Government plant there for fixation of atmospheric nitrogen 
for use in manufacture of munitions and fertilizer. The dam site has been 
offered to the Government without cost by the Alabama Power Co., which 
also has agreed to transfer options on about 75% of the land which would 
be affected by the overflow. Compare V. 106, p. 716. 


Alaska Gold Mines Co.—No Funds for March Interest 
on A & B Debentures.— 


The directors have decided not to pay the interest due Mar. 1 1918 on 
the company’s [$2,999,800] A and B debentures, owing to the fact that 
the company has not the necessary funds available for the p ; 

No official explanacion more than this is available but an exchange 
journal understands that the company’s troubles are due, notwithstanding 
the previous encouraging opinions of the best mining talent of the country, 
to excessively high material costs, insufficient labor supply, and, more 
especially, the very low assay value of the ore, namely ‘‘a little over $1 00 
per ton,” less 20 cents for loss in tailings.—V. 106, p. 823. 


American Beet Sugar Co.—Dividend.— 
The directors on Mar. 1 took no action on the matter of an extra dis- 
bursement on the common stock.—V. 106, p. 608, 501. 


American Car & Foundry Co.—Various Govt. Orders.— 

The ‘‘Railway Age’’ reports: The United States Government has 
ordered for use on military railroads in France 950 box «ars from the 
American Car & Foundry Co., 500 low-side gondola cars from the Cambria 
Steel Co., 250 box cars from the Mt. Vernon Car & Manufacturing 
Co., 500 box cars from the Pullman Co., 200 box cars and 750 high 
side gondola cars from the Standard Steel Car Co., 250 refrigerator cars 
from the Haskell & Barker Car Co., 100 box cars from the St. Louis Car 
Co. and orders will be placed shortly for 500 additional box cars and 500 
additional low side gondola cars.—V. 106, p. 298, 192. 


American Coal Co. of Allegheny County.—Earnings.— 


Calendar Gross Net Deprec- Dividends Balance, 

Year— erases. Earnings. ciation. Paid. Sur. or Def. 
ll $1,726,630 $645,256 $131,879 (30%)$450,000 sur$63,377 
| | ae 993,156 272,331 84,859 (25%) 375,000 def187,529 


The profit and loss surplus Dec. 31 1917, after deducting $49,391 on 
account of stock investment, was $795,475.—V. 106, p. 398. 


American Glue Co.—Plan A pproved—New President, &c. 
—The shareholders on Feb. 26 ratified the proposition 
(a) to increase the capital stock and (b) to acquire the Na- 
tional Glue Co., per plan in V. 106, p. 716. 


The board of directors was also increased from 11 to 17. The new men 
elected are: Clyde T. Bailey, Vice-Pres. Nationa] Glue Co.; Charles De- 
lany, Pres. of Nat. Glue Co.; Henry G. Drueding of Phila.: William 8. 
Eaton of Boston; Lloyd Harris, High Commissioner of Canada at Wash- 
ington; Cyrus Sargeant of Boston, and Ira Vaughan, Treasurer of Dungan 
Hood Co., Inc., of Phila. The directors then elected King Upton Presi- 
dent to succeed Jesse P. Lyman, who has been President and Treasurer 
and declined re-election as dent. Mr. Lyman was re-elected Treas- 
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urer. George Upton, Clyde T. Bailey and Everett J. Stevens were elected 
Vice-Presidents. 

vig Upton, one of the original organizers of the American Glue Co. in 
1894, is said to be the largest individual stockholder in both the American 
Glue Co. and recently acquired National Glue Co.—V. 106, p. 819, 716, 711. 


American International Corp.—Terminal Project.— 
See Amer. Internat. Terminals Co. of N. Y. below.—V. 106, p. 711, 89. 


American International Terminals Co.—Proposed Jer- 
sey City Terminal.— 

A pro 1 contemplating the provision of termina] facilities along the 
Morris anal basin in Jersey City has been prepared which upon being 
carried oa will involve an expenditure of about $75,000,000. The 
terminal] will accessable to all railroads along the west shore and will 
have storage space of 20,000,000 sq. ft. The project is designed to enable 

kage freight to be collected and delivered at a material uction in cost 

m that now encountered. The ‘“‘Railway Age’’ Mar. 1 describes pro- 
posed terminal] with a map. 


American Locomotive Co.—Foreign Orders.— 

Press statements report that this company has received orders from the 
South Manchurian Ry. for 25 superheater Mikado locomotives (230,- 
000 Ibs.) and from the South African Rys. 20 superheater mountain-type 
locomotives (195,000 Ibs.).—V. 106, p. 703, 398. 


American Manufacturing Co., N. Y. & Boston.— 
Calendar Years— 1917. 1916. Increase 
505 ER AE A I, SIDE en $21,000,000 $16,000,000 $5,000,000 


American Writing Paper Co.—Report Delayed.— 

President Galliver informed the stockholders at the annual meeting that 
the reports for the year 1917 had been delayed because the company is 
having a complete appraisal of its properties made. The shareholders 
ratified a plan of bonus payments to the employees.—V. 106, p. 89. 


American Sumatra Tobacco Co.—Earnings.—6 months 
to Jan. 31 1918 and Year ending July 31 1917.— 





6 Mos. Year. 
Gross profit on tobacco sold_________.-.._-_--- $1,077.556 $1,780,365 
Net profits, after deducting all charges_________~_ 849,089 1,019,607 
SE See aes 290,173 173,000 
Balance, Peis TU Ns otis ic ie tts ace $558,916 $846 ,607 
The dividends for the six months ended Jan. 31 1918 include: On pref. 


stock paid Mar. 1 1918, $68,722; on common stock paid Nov. 1 1917, $102.,- 
208 and paid Feb. 1 1918, $119,243.—-V. 106, p. 603, 298. 


Arkansas Natural Gas Co., Pittsburgh.—EZarnings.— 


Calendar Gross Net Bond Deprec. Balance, 

ear— oe. Earnings. Int., &c. Chgd.Off. Surplus. 
SE ree $1,448,304 $642,173 $204,903 $318,246 $119,024 
ME ctctwedseness 1,035,455 438,943 319,781 -------- 119,161 


aw. 104, p. 2231. 
Asbestos Corporation of Canada, Ltd.—Earnings.— 


Calendar Gross Bond Renewals & Pf. Divs. Balance, Total 
Year— Income. Interest. Betterments. (4%). Surplus. Surplus. 

are $563,070 $150,000 $159,280 $160,000 $93,790 $593,892 
ss acacia a 537 ,938 i * wae. , © Seeger 215,476 500,102 


— 105, p. 713. 
Baldwin Co. (Pianos, Player-Pianos, &c.), Cincinnati. 


Calendar Total Gross Addto Pref.Div. Com. Div. Balance 

Year— Sales. Earnings. Reserve. (6%). (13%). Surplus 
|: ee $7,882,554 $354,482 $106,390 $48,000 $165,672 $34,420 
| eee 7,121,781 624,306 144,903 48,000 157,792 273,611 


Dividends on common stock in 1917 include an extra stock dividend of 5% 
on common stock, calling for $63,720, against 5% ($60,690) in 1916. 
During the year 1917 a total of $95,000 was charged out of earnings pro- 
ans 7. pee and excess profits taxes to be paid during 1918.—V. 
, Dp. 


Bell Telephone Co. of Penna.—Purchase.— 

The shareholders will vote Apri 30 on purchasing at $108 78 per share, 
all the remainin outstanding capital stock of the Central District Tele- 
pose Co., practically all of which is already owned. See that company 

low.—V. 106, p. 823. 


Bethlehem Steel Corporation.— Status—Outlook.—Chas. 
M. Schwab, Chairman of the board, at a banquet in Bethle- 


hem on Feb. 27, it is reported, said in substance: 

‘“*The burden of this war is going to fall on the United States; 80% of 
the cost is going to be paid from incomes and surplus profits. The rich 
will be obliged and they are willing to bear their share and more than their 
share. Not a dollar I can borrow or pledge will I fail to give this Govern- 
ment to win the war. 

‘‘Profits are going to cut down. Bethlehem Steel made profits of only 
9% on business done last year. That wili be cut this year to 5% or 5%% 
on the entire turnover [the ratio of net profits to gross is referred to, not 
return on capital stock—-Ed.] Between the steel company and myself 
we will pay the Government over $25,000,000 this year, and I am proud 
of the steel company for what it can do for the country.’’—V. 106, p. 717. 


Binghamton Light, Heat & Power Co.—Bonds Called. 

Seven ($7,000) First Ref. 5% Mtge. bonds of 1902 have been called for 
pagans on int. on March 29 at the United States Trust Co., N. Y. 
—Vv. » Pp. 299. 


Borden’s Farm Products Co.— Milk Prices for March.— 
The Federal Milk Commission on Feb. 24 decided that prices of milk 
to the consumer shal]l] remain as they were in February, excepting that 
grade B milk. sold in stores in pints, shall be 7 }4c. per pint.—V. 106, p. 823. 


British-American Tobacco Co., Ltd.—IJnterim Div.— 

The directors in London on Feb. 21 1918 decided to pay an interim divi- 
dend of 6%, free of British income tax, on ordinary pt, on March 27 
1918.—V. 106, p. 603, 599. 


British Columbia Packers Assn., Vancouver, B. C.— 


Cal. Years— Profits. Divs. Deprec. Writ.Off. Misc. Balance. 
Ses cases $548,231 $171,672 $95,151 ------ $7,000 sur.$274,z08 
he sans 257,808 171,689 78,997 $92,494 6,200 def. 91,568 


The company has outstanding Dec. 31 1917 $1,798,900 common stock 

and $347 000 ref. In 1917 and 1916 the comeoey, paid dividends of 7% 

on pref. and 8% oncom. The British Columbia Fishing & Packing Co., 
., owns practically the entire capital stock.—V. 105, p. 2000. 


Brooklyn Union Gas Co.—Rate Contest.— 

This company's subsidiary, the Flatbush Gas Co., has served notice 
én the New York P. S. Commission that its ruling of Feb. 1 directing a 
reduction in rates is deemed confiscatory. Forma: request will be made 
for a rehearing. Compare V. 106, p. 710, 609. 


Cambria Steel Co.—Govt. Order for Cars.— 
See American Car & Foundry Co. above.—V. 105, p. 718. 


Canada Cement Co., Ltd.— Earnings. 








Calendar Net Bon Preferred Common Balance, 

Year— Profits. Interest. Dividends. Dividends. Surplus. 
1917_.--*$2,861,247 $432,066 (7%)$735,000 (6%)810,000 $884,181 
1916_._.. 2,218,848 443,762 (7%)735,000 (444)607,500 432,586 


*After Geducting in 1917 $2,190,617 depreciation and special equipment 
WT he totai ofit and loss surplus Dec. 31 1917 was $2,577,000 after de- 
ducting $350,000 transferred to contingent fund and $50,000 reserve for 
repairs and renewals.—V. 105, p. 1106. 





Canada Steamship Lines, Ltd.—Earnings.— 


1917. 1916. 1917. 1916. 
Cal. Years $ $ 3 
Gross earnings___13,533,815 12,122,128 | Bond interest, &c_ 1,845,463 1,668,518 
Net earnings____-_ 4,023,864 4,059,545) Pref. dividends__*(7)875,000(5 4 )656250 
Net profit._...-- 1,303,401 1,734,777 





* In addition to the above payments of 7% for 1917 the company paid 


12.83 % for dividends in arrears, calling for $1,603,750, and leaving a deficit 
of $300,349 for the year. il ve 
—VvV. 105, p. 2000. 


Central District Telephone Co., Pittsburgh, Pa.— 


The shareholders will vote April 26 on the sale to the Bell Telephone 
Co. of Penna., at $108 78 per share of all the outstanding capital stock 
not gonad a by the acquisitor company. See that company above.— 

es : 


Central Illinois Public Service Co.—Acquisition.— 

The Illinois P. U. Commission recently authorized this company to pur- 
chase the entire outstanding capital stock of the Southern Ii inols Ry. & 
Power Co. Compare V. 106, p. 497. 


Central Leather Co.—Directors.— 
Arthur W. Wellington and Ernest Griess have been el} directors, to 


ected 
fill the vacancies caused by the death of Walter Garritt and the resignation 
of L. C. Krauthoff.—V. 106, p. 399, 299. 


Chandler Motor Co.—12% Dividend Basis, &c.— 
The directors on Feb. 27 issued the following statement: 

In view of the fact that the company has for six consecutive quarters 
maintained the regular 2% and 1% extra dividend, and as our earnings 
for the year seem well assured, the directors deem it advisable to change 
the ise eS to 3% regular quarterly, thus placing the stock on a 
regular 12% s. 

‘At the annual meeting the former board was re-elected with the excep- 
ton of J. W. Prentiss, who was succeeded by J. A. Fayne, of Hornblower & 


eeks. 

“At the meeting President Chandler stated that the company had been 
favored by a Government order for material to be used in the prosecution 
of the war. This work, together with regular automobile business, will 
tax the company’s facilities to the utmost.”’ 

[Press reports state that this company is in receipt of an order from the 
U. 8. Govt. for tractors to the extent of $10,000,000.]—V. 106, p. 823, 712. 


Cleveland Electric Illuminating Co.—Stock Increase.— 
This company has applied to the Ohio P. U. Commission for p on 
to increase the authorized capital stock from $15,000,000 consisting of 
$1,000,000 6% cumulative pref. stock and $14,000,000 common, to $18,- 
000,000, the $3,000,000 new stock to consist of 7% pref. stock. Of the 
present $15,000,000 auth. capital stock there were at last accounts out- 
sonains a Th $% cumulative pref. stock and $9,763,500 common.— 
a , Dp. 3 ; 


Cleveland Worsted Mills Co.—Stock Increase.— 

The shareholders will vote Mar. 2 on increasing authorized capital stock 
from $10,000,000 to $20,000,000. A stock dividend of 50%, it is said, 
will be distributed to holders of record of Mar. 1.—V. 106, p. 300. 


Coastwise Transportation Co.—Sitock Increase.— 
The shareholders will vote on March 4 to increase the capital stock 
from $1,000,000 to $2,000,000.—V. 106, p. 503. 


Continental Can Co.—Common Dividend Increased.— 
New Director.—A quarterly dividend of 144% has been de- 
elared on the $13,500,000 common stock in addition to the 
regular 134% on the $4,840,000 pref. stock, both payable 
April 1 to holders of record Mar. 21. This compares with 
5% per annum on the common stock since Oct. 1915. 


Waddill YS  ( has been elected a director to succeed Henry Gold- 
man.—V. 106, p. 717, 712. 


Dallas Gas Co.—Franchise Accepted.— 

The forma! acceptance of the franchise penned by the Dallas City Com- 
mission on Nov. 30 1917 has been filed. he franchise limits the maximum 
price of gas to 50 cents gross per 1,000 cubic feet.—V. 105, p. 2275. 


Denver Gas & Electric Co.—Bonds Called.— 

Sixty-two ($62,000) 5% General Mtge. bonds of May 1 1902 have been 
called for payment at 105 and accrued interest on May 1 1918 at the office 
of the Equitable Trust Co., N. Y., along with one $500 bond and two $100 
bonds.—V. 106, p. 503. 


(E. I.) du Pont de Nemours & Co.—Erzplosives Plant 
Near Nashville, Tenn., to Cost $60,000,000.—The ‘“Manu- 
facturers’ Record’’ says: 


Specifications for the $60,000,000 explosives plant which the Government 
will build at Hadley’s Bend, near Nashville, Tenn. (V. 106, p. 300), provide 
for an expenditure of $45,000,000 for the plant proper and $15,000,000 for 
accompanying improvements. The daily capacity will be 500,000 pounds 
of smokeless powder and 500,000 pounds of guncotton, besides various a 
products, which will include fabrokoid (a substitute for leather), pyral 
(a substitute for ivory and shell), dye materials, ether, paint materials, 
enamel and lacquer materials. 

The explosives plant will be built in 10 units, each to be located as a 
separate factory. This cutee pas will be five miles long, and a complete 
railwav service will be installed. 

Details announced include a 5,000-acre site, factory buildings covering 
2,000 acres, several thousand dwellings for employees, &c., the Thompson 
Starrett Co. of N. Y. being the general contractor. 

A press dispatch from ashington, dated Feb. 4 stated: For services 
in supervising the erection and organization of the plant, the du Pont 
Engineering Co., a subsidiary of the du Pont company will receive a fee 
of approximately $2,000,000. A flat payment of $500,000 will be made the 
company for preliminary engineering services, and an additional 3% of 
the construction cost for execution of the contracts for the construction 
of buildings and the installation of machinery and processes. 

The plant will be operated by the company for the Government for about 
six months at a compensation of 3% cents for each pound of powder manu- 
factured. Compare V. 106, p. 610, 604, 300. 

Bonus System.— 

The shareholders will vote March 11 on amending the by-laws so as to 


give the officers of the company authority to continue the bonus system 
under which $4,000,000 was distributed to employees in 1915 and $6,500,000 


in 1916. Bonuses for 1917 have not been paid pending the shareholders’ 
meeting. A suit contesting the system is being made in the courts by 
Alfred I. du Pont et al.—V. 106, p. 824, 610. 





East Bay Water Co., Oakland, Cal.—Bonds.— 

This company has applied to the California RR. Commission for author- 
ity to issue $900,000 in bonds or promissory notes to provide funds for the 
completion of the San Pablo dam. It is pointed out that $1,400,000 had 
already been expended on the project.—Compare V. 106, p. 610, 400. 


Electric Bond & Share Co.—New Vice-President.— 

C. E. Groesbeck, formerly V.-Pres. & Gen. Mer. of the Utah Power & 
Light Co., with headquarters in Salt Lake City, has been elected a Vice- 
President of the Electric Bond & Share Co., with general supervision over 
the operating department, which has to do with numerous public utilities 
in the United States and some in foreign countries.—V. 106, p. 824, 818. 


Empire Steel & Iron Co.—Consol. Results for 1917.— 


Gross income. -.........- $1,800,251 | Res've for Federal taxes. __$500,000 
Depreciation, &c__.__.-- 7,631|Res've for contingencies... 75,000 
Interest charges_________ 34,445| Preferred dividends (154% %)387,500 
Res've for bad debts__-_- 25,000| Balance, surplus-_--_-_.-.- ~~ ,67 
Of the above surplus, it is stated, $62,237 was derived from the Crane 
Iron Works, whose entire $750,000 capital stock is owned. 
The company’s net profits for the calendar year 1916, after allowing 


$106,241 for depreciation and development, was $593,317. 
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During the year 1917 254,586 tons of pig iron were manufactured, the 

hest total in the company’s history: ore mined, 267,334 tons. 

n 1917, it is stated, $75,000 of a total of $150,000 collateral 6% notes, 
$20,000 of $437,000 Crane Iron Works Ist M. 6s and $245,000 of notes 
payable were retired.—V. 105, p. 2369. 


Federal Dyestuff & Chemical Corp.—Foreclosure Suit. 

The committee, representing holders of the company’s $2,000,000 out- 
standing notes due June 1 (Alvin W. Krech, Chairman), has filed a bill 
in the U. 8. District Court in Tennessee calling for the appointment of 
receivers in foreclosure. Interest on the notes due Dec. 1 last was not paid 
and the committee has asked the trustee, Metropolitan Trust Co., to de- 
clare the principal due. It is stated that the action arose in order to 
hasten the reorganization of the co. See plan, V. 105 p. 1213.—V.106,p.400, 


Fisk Rubber Co., Chicopee Falls, Mass.—Earns., &c.— 


1917. 1916. | 1917. 1916. 
Cal. Years— $ $s | x g 
Net after deprec’n.*3,578,485 1,741,705) 2d pref. dividend. 341,100 140,000 
l[st pref. dividend. 631,750 308,000 | Balance, surplus._. 2,605,635 1,293,705 


* ‘Net profits,’’ as above in 1917, is stated before providing for Federal 
income and excess profits taxes. 

The total surplus Dec. 31 1917 is after a. $405,329 for retirement 
of 1st pref. stock, and $70,356 miscellaneous. alance sheet of Dec. 31 
1917 shows outstanding $4,025,000 1st pref. non-convertible stock, $5,000,- 
000 Ist pref. convertible stock, $4,500,000 2d ect stock and $8,000,000 
common stock. Loans payable amounted to $11,373,000.—V. 106, p. 604. 


Ford Motor Co.—U-Boat ‘‘Killers’’—Price of Cars U p-— 

The company has commenced work on its $2,000,000 plant at River 
Rouge, near Detroit, which will be devoted exclusively to the construction 
of vessels styled ‘‘U-Boat Killers.’’ ‘The plant is to cover 5 acres and will 
employ from 10,000 to 15,000 men. It is expected to be completed by 
May 1. ‘The vessels are to be launched at the plant and sailed down the 
Lakes to the Atlantic Ocean. 

An advance in the price of cars of about 10% has been announced. Pro- 
duction is now reported at 1,600 cars per day.—V. 106, p. 717. 


Fort Worth (Tex.) Gas Co.—Receiver Appointed .— 

Judge R. E. L. Roy in the Federal District Court at Fort Worth, Tex., 
on Feb. 29 appointed George Beggs Jr. as receiver. This action followed 
the conclusion of a suit filed by the city in which it was alleged a receiver 
should be appointed on the grounds that the company had failed to live 
up to the terms of its franchise in not furnishing sufficient gas to consumers. 
ry = < wae Saco outstanding $800,000 stock and $800,000 ist 

- 68.—V. ~~ % 4 


Galena Signal Oil Co.—Balance Sheet Dec. 31.— 











1917. 1916. 1917. 1916. 
Assets— $ $ TAabtilties— $ $s 
Plants, equip., &c. 1,658,688 1,218,538)Preferred stock... 2,000,000 2,000,000 
Pat'ts & tr.-m'ks_ 6,950,000 6,950,000;\Common stock___12,000,000 12,000,000 
Inventories _---_- 2,520,792 1,855,207|Bills and accounts 
ES 1,851,645 1,002,206) payable ____--_- 2,371,475 1,160,812 
Bills & ace’ts rec__ 5,730,110 4,618,251/Contingent reserve 1,617,881 902,861 
ihe inde oan cos das 363,322 1,293,165)Surplus __._._-.-_. 1,085,201 873,694 
Tt sendeweue 19,074,557 16,937 ,367| re ee 19,074,557 16,937,367 
As to increase in capital stock from $14,000,000 to $30,000,000 see 
V. 106, p. 824, 610. 


Gillette Safety Razor Co.—Purchase of Notes.— 
It is announced that this company has bought back $500,000 of the 
recent issue of $6,000,000 of 5-yr. 6% convert. notes.—V. 106, p. 604, 301. 


(B. F.) Goodrich Co.—Reduction in Preferred Stock.— 

The shareholders will vote March 13 on reducing the authorized pref. 
stock from $26,400,000 to $25,000,000 (par $100). The auth. common 
stock remains the same, $60,000,000. See V. 106, p. 604, 502. 


Gorham Mfg. Co. (Providence, R. I.).—First Mtge. 7% 
Gold Bonds.—Bodell & Co.and E.H. Rollins & Sons announce 
by advertisement on another page the sale at 100 and 
interest for all maturities of this company’s new issue 
of $3,000,000 First Mortgage 7% serial gold bonds, dated 
Feb. 1 1918. The bonds are due Feb. 1 1919 to Feb. 1 
1924: $250,000, F. & A. 1919, 1920, 1921, 1922; $300,000 
Feb. 1 1923, and $350,000, Aug. 1 1923 and Feb. 1 1924 
Tax-exempt in Rhode Island. Int. F. & A. in Providence, 
Boston or New York. The bankers report: 


Bodell & Co., managers of the bankers’ syndicate, advise that the entire 
issue of $3,000,000 of these bonds has been sold and there was a large over- 
subscription to the bonds at the offering price of par. Practically all of 
the maturities are now quoted at 101 to 102 (when, if and as issued). 

Coupon bonds, denom. $1,000. Bonds maturing on Feb. 1 1924 in 
denom. of $500c. Callable in whole or in part at 102 and int. on 30 days’ 
notice on any interest date. If called in part, bonds must be retired in 
maturity sequence. The company agrees to pay any Federal income tax 
to an amount not exceeding 4%, so far as it may lawfully do so. 
Rhode Island Hospital Trust Co., Providence. 


, 
. 


Capitalization— Authorized. Outstanding. 
First mangge 7% bonds (this issue) --___- -~----$3,000,000 : ¥ 
it.  . * 2a eae 3,000,000 2,000,000 
en nn new wkbuwnakewan 3.000 ,000 3,000,000 


Organization.—The company was established in 1831 and incorporated 
in Rhode Island in 1865. It is considered the largest manufacturer of 
sterling silverware in the world. In addition to the manufacture of silver- 
ware, the company in the past two years has successfully filled large orders 
for munitions. It now has munition contracts with the U. 8S. Government 
for about $8,500,000 and a sub-contract of $1,000,000 with an American 
company, making a total of about $9,500,000. These have involved a 
mange investment in raw materials, to be liquidated as contracts are filled. 

urpose of Issue.—The proceeds of these bonds will place the company 
in a position to carry out these Government contracts, thus directly aldins 
in the prosecution of the war. 

Summary of Official Information Furnished by the Company. 

Security.—A closed first mortgage on all the real estate, machinery and 
equipment, including the large plants in Providence, the branch plant in 
East Providence and the important leaseholds in New York. The com- 
pany agrees to keep all its property covered by insurance. 

Asseis.—Net assets as of Dec. 31 1917 (not including any valuation for 
patents, trade-marks or good-will), after deducting depreciation reserve 
of over $1,500,000 and all indebtedness except these bonds, were about 

10,500,000. et quick assets alone were about $6,500,000, or about 2.2 
times this issue. In addition, real estate, plants and equipment and other 
assets subject to the mortgage are valu (after deducting depreciation) 
at about ,000,000. The company covenants to maintain at all times 
during the life of these bonds net quick assets equal to at least 150% of 
these bonds outstanding. 

Sarntngs Average annual net earnings for the last five years, after 
depreciation, have exceeded $700,000, or over 3 times annual interest on 
these bonds. For fiscal year ending Jan. 31 1918 the estimated net earn- 
a at least equal to the 5-year average. 

vidends.—Regular dividends of 6% have been paid on the pref. stock 
since it was issued in 1894, and an unbroken dividend record maintained 
on the common stock since 1881, the present rate being 10%. Cash divi- 
dends on the common stock shall not exceed $450,000 in any one year 
(15% on amount now outstanding) during the life of these bonds. 


Grand Rapids Gas Light Co.—Rates Raised.— 

This company has announced an increase of 15 cents to 95 cents oor 
1,000 cubic feet in the net price of gas, effective with the payment of bills 
in April.—V. 101, p. 1373. 


Great Lakes Towing Co.—Common Dividends Resumed.— 

A dividend of 5% has been declared on the common stock payable 14% 
quemsetiy beginning Mar. 30 to holders of record Mar. 15. revious divi- 
ends were 2% in June 1910 and 2% in Jan. 1907. The regular 7% was 
declared on the pref. stock.—V. 106, p. 503. 











Grand Trunk Pacific Development Co., Ltd.— 
Balance Sheet, June 30 1917 (Total each side, $23,723,741). 


Assets— | Ltabilities— 
Cost of property .....6icsee $5,000,000 Capital authorized and paid up$5 ,000,000 
Notes receivable. ........... 29,578'Bilis payable... ......66s0 11,073,960 


Miscellaneous ............ i 
G. T. P. Coast 8. 8. Co., ad- 


97,538 Gr. Trk. Ry. advance ace’t__. 746,708 


Gr. Trk. Pac. Ry. adv. ace’t__ 1,539,283 


vertising account._..____- TOR Hd DN avuwciesdunccnnn 22,295 
G. T. P. Coast 8. 8. Co., Seat- PUP ss ws seseteas ar d's mvicaca 99,724 
ee ere 66,799| Miscellaneous ____......---- 83,889 


British Columbia townsites ___ 196,891|Townsites east of PrinceRupert 1,581,810 


Invest. (other than townsites) 13,326,886) Brit ish Col. susp. account. --- 158 ,622 
Accounts collectible__..._.__ 79,558 Prince Rupert townsite_-__--—_- 2,138,210 
Cash on hand end in banks__- 46 ,866|Prince George townsite_---_-_- 707 ,249 
Payment to sales agencies____ 526,579, Townsite on % interest basis_ 571,991 


Profit and loss. .......-.. --- 4,274,427'—V. 96, p. 947. 
Great Atlantic & Pacific Tea Co.—Sales, &c.— 
The Equitable Trust Co. of New York has given us the perene data: 
Sales— : 1917-18. 1916-17. ncrease. 
48 weeks ending Jan. 26____.-- $111,368,408  $66.623,434 $44,744,974 
9 mos. ending Jan. 1_-._--_-- 100,952 ,026 59,683 ,396 41,268 ,630 
do Stores operated_----.-- 3,730 ,702 1,028 
The company is the oldest and largest retail groceries distributor in the 
United States. The company reports a me total of about 3,800 stores, 
covering 27 States of the Union.—V. 105, p. 1213. 


Gulf States Steel Co.—Annual Results.— 





Calendar Years— 1917. 1916. 15. 
Net operating income-.------------- $4,199,925 $2,650,007 $633,105 
Depreciation reserve_........----- } 1,317,749f 197 ,496 24,162 
Beer ve fer GE co hk ec cs Rigi, ade | -0l Tea 

$608 ,943 


Net profits available for dividends. $2,882,176 $2,452,510 
—V. 106, p. 820, 503. 

(W. F.) Hall Printing Co., Chicago, Ill.—Offering of 
6% Bonds.—S. W. Straus & Co., Inc., are offering at par 
and int., to net 6%, $350,000 First Mtge. 6% Serial gold 
bonds, dated Jan. 2, due serially in from 1 to 6 years. Int. 
J. & J. 2 at any of the offices of S. W. Straus & Co., Ince. 

The bonds are secured by a closed first mortgage on all of the land and 
buildings of the company which have an estimated value of $610,000. 


Haskell & Barker Car Co.—Government Car Order.— 
See American Car & Foundry Co. above.—V. 106, p. 401, 301. 


Hayes Wheel Co., Jackson, Mich.—1917 Earnings.— 


Pe eae wed ae $8,674,371|Net income______-_.--_-- $788,012 
Gross profits. _---------- $767.351|Interest charges_________- $27,327 
Discounts on purchases - - 70,651 | Federal, &c., taxes______-- 270, 
————-|Dividends (11%)--------- 165,000 
a a aay $838 ,003 —_————_ 
Discounts on sales. ----_-- 49,991 Balance, surplus________ $315,685 
Net income..........- $788,012 


The total accumulated surplus Dec. 31 1917 was $641,340, after deduct- 
ing $76,653 patent rights and good-will written off and $38,411 unamortized 
portion of ount Jan. 1 1917 on the co.’s outstanding 5% gold notes. 


Hess-Bright Mfg. Co.—No German Control.— 

This company, which is filling orders for various branches of the Govern- 
ment, denies that it has any German stockholders, the control of the enter- 
— having always been held in the United States. Minority holdings 

y Germans were got rid of early in 1917.—V. 104, p. 1902. 


Indiana General Service Co.—Stock Increased.— 
This company has filed a certificate in Indiana increasing its capital 
ose — $1,000,000 to an amount stated as $3,500,000. Compare V. 
, DP. ° 


International Agricultural Corp.—Acid Contract.— 
See Tennessee Copper & Chemical Corp. below.—V. 105, p. 1614. 


Jefferson & Clearfield Coal & Iron Co.—FEarnings.— 


Cal. Years— 1917. 1916. 1917. 1916. 
Gross earnings___$6,765,161 $3,089,402 | Int., sink. fund. & 
Net earnings----- $2,386,625 $583,635 bond redempt’n.$1,°78,780 $323,279 
- eae *518,100 90.737 Ceres off... | ane nse 80,938 
Pref. divs. (5%)-- 75,000 75,000 | Balance, surplus_._ $714,745 $74,692 





* Includes in 1917 an estimate of the excess profits tax due next June. 
See Rochester & Pittsburgh Coal & Iron Co. below.—V. 106, p. 401. 


Kelly-Springfield Tire Co.—Pref. Stock Retired—Earns. 

The stockholders will vote March 12 (a) on reducing the 6% cumulative 
fet preferred stock to the extent of $248,900, representing shares purchased 
or the sinking fund and already canceled; and (6) on eliminating the provi- 
sion authorizing 7% convertible second preferred stock, as all of the second 
pref. oom which was issued has been surrendered for conversion into com- 
mon stock. 


Cal. Years— 1917. 1916. | 1917. 1916. 
Gross earnings___$4,323,955 $3,464,459 Preferred dividend $213,078 $215,932 
Net income_--_-_.- 2,603,620 2,060,061 Common dividend 785,152 735,316 
Other income__--. 45,293 57,243 Profit-sharing - - -- 121,934 111,731 
Total net income. 2,648,913 2,117,314 Surplus ________-_ 1,453,585 957,571 
Int. & sinking fund 75,164 96,764 | Total surplus____ 5,705,633 3,456,740 


—V. 106, p. 301. 
Kings County Electrict Light & Power Co.—Report.— 
See annual report for 1917 on other pages of this issue. 
Directors.—The following have been unanimously re- 
elected as directors: 


Frank Bailey, Charles A. Boody, J. C. Brady, N. F. Brady, Herbert L. 
Bridgman, William C. Courtney, Daniel J. Creem, Horace C. DuVal, 


Walton Ferguson, Bernard Gallagher, William V. Hester, Adrian T. 
Kiernan, Thomas E. Murray, James N. Wallace, W. F. Wells. 

They were also re-elected as directors of the Edison Electric Iluminating 
Co. ompare V. 106, p. 706. 

Lackawanna Steel Co.—Income Account—Cal. Years.— 

1917. 1916. 1915. 1914. 

Unfilled orders at end of 

year (gross tons) ---- 731,526 811,126 812,680 160,160 
Net, after taxes, &c___a$19,793,917 $16,090,858 $5,977,470 $1,581,379 
Sink. fund on bonds and 

exhaustion of minerals 412,604 $368,730 $313,115 $226,849 
Deprec. & accr. renewals 1,789,058 1,653,847 1,210,528 839,789 
Int. Lack. St. bds.&debs 1,285,356 1,445,194 1,633 ,283 1,750,050 
Int. bonds of sub. cos_-- 8,542 303,317 309,900 315,950 
Rentals and royalties_ -_- 191,380 101,536 101,536 101,536 





Balanse, sur. or def_8$16,106,9768$12,218,234 S$2,409,108 D§$1,652,795 


a ‘‘Net earnings’’ as above is stated in 1917, after providing for all taxes, 
including excess profits taxes.—V. 106, p. 605. 


Lake of the Woods Milling Co., Ltd.—£ztra Dividend.— 


An extra dividend of 244% was paid on the common stock on Mar. 1 
to holders of record Feb. 23. This dividend is from the earnings of the 
Sunset Mfg. Co., being at the rate of 2% for the year ended Aug. 31 1917 
and of 1% for the quarter ended Nov. 30 1917. 

A dividend of 24% was also paid on the common stock for the quarter 
ending Feb. 28 1918 on March 1 1918 to holders of record Feb. 23, bei 

% from the earnings of Lake of the Woods Milling Co., Ltd., and % of 1% 
from the earnings of the Sunset Mfg. Co., a company manufacturing jute 





and cotton bags and a subsidiary of this company. 
. = Tasers quastarty 134% on the pref. stock was paid the same day.— 
- i “ 
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Laurentide Power Co., ee Montreal.—1917 Earns.— 
Gross ec’'n. Conting. 


Net , &C. 356.088 
or ownsia , $579, 795 $377. 725 $100. 000 $45,558 $5 
SHES stn cnt 375,381 335,621 a eee ee ee 


* After deducting $162,500 lie to construction to June 30 1916. 
—V. 105, p. 2188. 


Loose-Wiles Biscuit Co., New York.—Earnings.— 
1917. 1916. 1917. 1916. 


Cal. Years— $ 7 Cal. Years— = $ 
Total income__-_-_-_ 2,062,361 1,057,994| 1st pref. div____(7%)344,050 344,050 
Net profits______ x1,522,404 903,700 | Balance, surplus__ 1,178,354 559,650 





P x After deducting $300,000 provision for income and war excess profits 


axes. 

Pres. . Loose, it is stated, said in part: ‘‘The directors deem it the 
Part of cS Ot. and conservatism to continue the ja maine wr of dividends 
on second preferred stock until the accum ulated ngs shall be sufficient 
to release a S culigioatial part of borrowed funds.’’—V. 106, p. 504. 


Ludlow Manufacturing Associates, Boston.—Results. 


Calendar Years— 1917 1916 Increase. 
| RESRAEE OP: SO ies 2 ag re gre $11,130,000 $10, rosy 000 $830,000 
Net earnings (approximate) _______-_ *$2'600,000 $2.000 $600,000 


* Before deducting allowance for war taxes.—V. 106, Dp. 


Mahoning Investment Co.—Earnings.— 


Years ending— Dec. 31°17 June30°17. Years ending— Dec.31'17. June30'16. 
Divs., &c., ree’d__ $250,281 $9,890 | Dividends paid__. $247,572 
Expenses & taxes_ 3,555 1.571 | Balance def.$848 sur.$8,319 

company owns $3,999,500 of the $4,000,000 capital stock of the 
Rochester & Pittsburgh Goal & Iron Co.—V. 106, p. 605. 


Maxim Munitions Corporation.—Par Value of Shares 
Reduced from $10 to $5—Half of Stock to be Surrendered to 
Company’s Treasury.— 


out shareholders voted Feb. 20 to chan bang one the $30.00 000,000 capital stock 
from 1,000,000 shares of $10 each to hares of $5 each, all of 

held by the stockholders to be cntitied z one ee chore. for each share now 
them, the balance thereof to be placed in the treasury of the com- 

or its corporate use. The following stockholders’ committee sub- 
ynitted a favorable a report (following which a stockholders’ suit in Delaware 


was withdrawn): O’Bannon, an, Wm. M. Bennett, Alfred 
&. ates. John T. Dooling, R. 'B. Brown, Jerome C. Jackson and C. 
a 


Randall. 
jon gw 9 hg SHEET JAN. 31 seis Afi dt 7 EACH SIDE, Si3. 610,213). 
bldgs.,mach’y, &c_*$1,234,170|Capital stock issu 





aa inventions and outstanding ____----- os 0,000 ,000 
goodwill OSE ae 10,000,000 | Long term notes-_------- 852, 
Bonds, &c., securities _-_- 233,000 | Notes payable_--_-_----- 507 ,651 
Cash on deposit aia a 790,625|Cash advance on Italian 
Notes & accts. receiv_-___ 257,943! contract ...........- 765,625 
Materials (at cost) ______ 90,475|Accounts payable------ 77,048 
Unexpired insurance_ --- 4, eR Ea ere 407 ,889 
* Includes lands, buildings, &c., in Derby, Conn., Ne age at $1,079.- 
924; in Lowell, Mass., $150,000; and office furniture, 246. 
$500,000 First Mortgage bonds issued but not sold. UProsident O’Bannon 


and associates hold some $448,000 of the notes payable and, it is und 
will excha”ge them at the rate of $1 a share for a mock of the stock now to 
be surrendered by the holders.]}—V. 105, p. 914. oes aa a 


Mengal Box Co., Jersey City, N. J.—Stock Increase.— 
This company has filed an Sey certificate increasing its author- 


ized capital stock from $6,000,000 to $10,000,000, to consist of $6, re sy 
common and $4,000,000 preferred. %& C. C. Mengal jis Pres. and H. 
Roberts Secretary , of the company. 


Mexican Petroleum Co., Ltd.—Quarterly¥Dividend In- 
creased to 2%, Payable Half in 4% Liberty Bonds.— 


A quarterly dividend of 2% has been declared on the $40,411 —_ com- 
mon stock, Tt: April 10 to holders of record March 15. This dividend 
compares: bei h 144% in Jan. and Oct. last, and as nearly as possible is to 
be Sy in cash and half in U. S. Liberty second 4s. 

e i. a dividend of 2% has also been declared on the 


$12,000, stock payable April 1 to holders of record March 15. 
About 51 Pf the company’s tota one stock is owned by the Pan- 
American Setroleum & Transport Co., which see below.—V. 106,p.713, 611. 
Michigan State (Bell) Telephone Co.—Zarnings.— 
Cal. Year— 1917. 1916. | 1917. 1916. 
Gross earnings--_-_$7,991,343 $7,360,690 | Int.,rents,&c___. $959,662 $701,297 
Net, after taxes.. $643,702 $1,157,603 | Dividends (6% )- *240,000 240,000 
Other income_-_-_- 182,418 40,085 | Balance_____-_- def. $373 542 sr.$256,391 


* Deductei by eompany from profit and los3 but shown for comparative purposes. 
—V. 106, p. 602. 


Michigan Sugar Co.—Stock Increased.— 
The shareholders on Feb. 25 ratified *& my oe ed increase in authorized 
on ital stock from $12.500.000 to $15 also a change in the par 
ue of the stock from $100 to $10 oa 4 The present authorized 
conitaliantion is $7,500,000 common and $5,000,000 6% pref. stock. It is 
lanned to increase the common stock to $8. 700,000 and the pref. to 
7,000,000. The ‘‘Detroit Free Press’’ says: ‘‘It is understood part of the 
new stock issue may be used in the purchase of other beet oa companies. 
Rumors have connected the names of ‘> bE eae Sugar Co. and of the 

»Pp 


Minneapolis Gas Light Co.—£arnings.— 


Minnesota Sugar Co. with the plan.’ 


Cal. Years— 1917. 1916. 1917. 1916. 
Gross earnings--_-$2,197,973 $2,101,196 Bond interest__._._ $319,542 $326,692 
Net, after taxes__ $349,043 $764,292) | Sinking | eS 147,000 147,000 
Depreciation 215,498 208 ,912 | Balance __ . def%332,997 sur$81,689 


Capital stock outstanding Dec. 31 1917, $800,000, and bonds, $6 ,367 ,000. 


Rate for Gas Continued.— 

Judge Molyneaux in the M inneapolis District Court on Feb. 20 handed 
down a decision denying the company’s motion to open the judgment fixing 
the rate for gas, so as to allow the company to present evidence showin 
the rate unfair. The present rate of 77 cents per 1,000 cu. ft. stands unti 
Nov. 1 next, the expiration of the five-year agreement, at which time the 
rate will again be fixed by the City Council.—V. 102, p. 441 aa 


Montgomery Ward & Co., Inc., Chicago.—Listed.— 

The N. Y. Stock Exchange has authorized the listing of $3,000,000 7% 
cum. pref. stock (recently offered to the pref. shareholders for subse ription 
at par) upon official notice of issuance and payment in full, making the 
total amount authorized to be listed, $8.009,000. (See V. 106, p. 505, 719.) 

The annual report of the company for the late fiscal year was published 
in V. 106, p. 495. Compare V. 106, p. 825, 820. 

No Public Offering.— 

The entire $3,000,000 7% pref. stock offered to shareholders and em- 
ployees was largely ov ersubscribed, no public offering being made. Appli- 
cation has been made to list the $3,000, = new 7% pref. stock on the 








New York Stock Exchange.—V. 106, p. 825, 820, 719. 
Mountain States Telep.& A CO 
Cal. Gross Tet. aie Other Interest, Dividends  Bal., 
Year— Earnings. Ta &e. Income. Rents,&c. (7%). Surplus. 
et#4 aa $10. 352, 652 $2" 623, 083 $109,519 $278,801 $2,391, 208 $62,000 
| Pee 899,584 2,424,728 107 440 156,212 2,368,956 7,000 
ak 106, p. é62 
Narragansett Elec. Lighting Co., Providence.—Earns. 
Cal. Year— 1917. 1916. 1917. 1916 
Gross earnings. .-$2,566,003 $1,986,695 Renew. & conting. $145,431 $270,072 
Net earnings----- 758,374 876,145) Dividends -.....- 714,000 560,000 
Int., &¢. (net)_---Dr.38,497 Cr.18,056| Balance....--- def.$139,554 sr.$64,129 


—vV. 106, p. 195. 


National mene 3 & Chemical Co.—Capitalization.— 


increase in $100, noted in these columns x 
wm from $18, 0.5 500't to $23" 524 est '7b0. betwee the total ‘‘stated capital’’ to 
$25,504, 650, of hich amount $1, 979. '950 BO ie common stock of no 
represented by 395, 090 pam, “stated value’ of which is a onate. 
Compare V. 106, 


National Transit oes Oil sa Pa.—Earns. Cal. Year. 





917. 916. 1915. 1914 
Net earnings__________ $820. 405 $1, 1508, 891 $1,024,6 $1, 187 
Dividends Bie kialanadieane (8%)509:000 (4)254;500 (8)1,018, SorayT 527, 307 
Balance sur. or def__sur.$311,405sur.$954,391 sur.$6,424 def.$45,120 
1917. 1916. 1917. 1916. 
Assets— $ $ Liabilities— % 
Plant (pipe line) .8,137,442 8,160, 1 Capital stock -__6,362,500 6,362,500 
Other investm’s_4'404'802 3;590;135| Accts. payable&c prey eat "780. fap 


sam. receivable 3a. ri 5 


378 | Unadj. credits 
2 | Depreciation __ -2 ,630 ‘057 2,203,109 
Miscellaneous ~~ te 120 9 | Surplus ---_---- 3:678,193 3,369,298 


13,457,012 13111,877| Total_.----- 13457,012 13,111,877 


* After deducting in 1917 $2,510 miscel. 
V. 105, p. 824. ° 


Nevada Consolidated Copper Co.—Earns.—New Pres. 
—3 jae end. ~*~ 31— —12 yt end. a a 


916 191 
Gross production_-__Ibs. 22, 133. "58 22, 1398, 228 82,040,508 90.734 “516 
Total income_--_-______- $1,822,166 $4,526,027 $10,595,715 $16,062,974 
3,845 166,592 689,851 667,219 


hment____ 65,218 97,652 244,667 393:710 
1,999,457 2,999,185 8,297,747 7,497,963 


def .$426 ,353sr.$1,262,597sr.$1,363,451sr.$7 ,504,082 
The above earnings are computed upon the ‘basis of 20.14 cents for copper 
for the quarter ending Dec. 31 1917, against 28.408 cents for the correspond- 
mas quarter in 1916. 
No reserve has been set up to cover accrued excess profits tax and the 
co. a ot 7 etina perere fe, to rene pod determine what this amounts to. 
Jackling ed President to fill the vacancy caused by 
the, bonis of 8. W. Eccles an im 106, p. 611. 


New York Dock Co.—New Officers.— 

At the reowar, meeting of the board of directors of this company, held 
Feb. 26, D. Tilly, formerly Treasurer, was elected to the position of 
Assistant to the President.—V. 106, p. 713. 


Northern California Power Co.—Consolidated Earnings. 














appropriation of income.— 





Calendar Gross Net pone. Bond, &c., Miscel- Balanced 

rr Earnings. Earnings. erest. laneous. Surplus. 
|» TS $965, 915 $554,416 $1974 746 $334, 626 $3, a4 ber ,829 
| ee EAS 846,227 o, 438 11,221 352,920 8,222 


6 
The total accumulated surplus Dec. 31 1917 was "$351, 293° ine Medinet 
ing $57,693 sinking fund, bes ae amounts due unpaid "and miscellaneous 
(net), $5,110.—V. #04. Dp. 


Pacific pisiibiateas’ Corp. , N. ¥.—Stock Increase.— 
This company has filed a certificate with the Secretary of State at Albany 
increasing its capital stock from $5,000,000 to $10,000,000.—V. 104, p. 668. 


Pacific Mills Lawrence, ee Te nen 





Calendar Year— 1917. 915. 
SE Ss baie aixiiaws cine $36,941,445 $28) a ‘759 $18, 78 859 
Net, after depreciation, &c_.___---- yee 475,509 $2.749:775 $1.784.046 
DIR sc. tches Uikicisieckdmatacinchesate (8)1,200:000 (8 }960;000 (6)720,000 

TRE: I ois 5 ce Seed x$3,275,509 $1.789.775 $1,064,046 


x Before itae United States taxes, payable in 1918. 
Balance Sheet December 31. 


1917. 1916. 

Assets— $ x Liabtlittes— $ $ 
.) a 16,022,394 10,175,448|Capital stock___.15,000,000 12,000,000 
Stock & supplies__11,888,065 13,239,994| Notes payable____12,650,000 9,495,000 
Cash & debts rec’le13,736,700 7,172,522|/Depr., &c.,res’ve_ 3,625,615 1,206,929 
U.S. Lib’ty bonds 790,000 Surplus 11,161,544 7,886,035 


ie a a 42,437,159 30,587,964 Total _.__._.__..42,437.159 30,587,964 
tock was increased to $15,000,000 by a 25% 


1917. 1916. 








In Feb. 1917 the capital s 
stock dividend (V. 104, p. 768).—Compare V. 106, p 

Pan-American Petroleum & Transport Co.—Quarterly 
Dividend of 2%%, Payable Half in Liberty Bonds.—A divi- 
dend of $1 25 a share, or 244%, has been declared on the 
$30,494,750 common stock (par $50), payable April 10 to 
holders ‘of record March 15. This dividend compares with 

134% on the common in Jan. and Oct. last and is payable 
half in cash and half in U. S. Liberty second 4s. 


The us nal ony dividend of $1 25 per share has also been declared 
on the $10, 000 pref. stock, payable April 1 to holders of record Mar. 15. 

See Mexican Petroleum c Jo. above and map on page 187 of the ‘‘Rail- 
way & Industrial Section.’’—V. 106, p. 605. 


Pennsylvania Sugar Refining Co.—New Director.— 


Clayton E . Gyunatt has been elected a director to succeed Richard}Y. 
Cook, dec 
Pettibone-Mulliken Co., Chic. & N. Y.—Earnings.— 
Cal. Years— 1917. 1916. 1917. 1916. 
Mfg. profits, less Ist pf. div. (7%)-- $112,072 $122,500 
maint., taxes, 2d pf. div. (7%)-- 50,890 52,500 
selling & admin. Deprec. of plani 100,709 95,027 
expenses. $1,669,202 $606,152|1st pf. stk. sk. fd. 350,225 175,000 
Int., div.,&c.,rec’d 13,151 11,599 | Excess profits and 
Net income 1,682,354 617,751 income tax ae 
Surp. carr. forw’d 398,059 225,335 | Surplus 1,026,517 398,059 
Total __- 2,080,413 843,086|—V. 106, p. 821. 


Phoenix Iron Works Co.—Bonds Called.— 

Forty first mtge. 6% bonds will be paid off at 102 on and after Mar. 1 
1918 at office of Penn. Co. for Ins. on Lives & Granting Annuities, Phila. 
—V. 103, p. 498. 

Philadelphia Electric Co.—Notes Oversubscribed.— 

Announcement has been made that the $7,500,000 2-year 6% secured 
gold notes offered last week at 9734 by Harris, Forbes & Co., Drexel & Co. 
and Brown Bros. & Co. were oversubscribed. See offering, Vv. 106, 
p. 826, 612. 

RR.— 


Power for Penn. 
See Penna. RR. under “‘Railroads’’ above.—-V. 106, p. 826, 612. 


(Albert) Pick & Co., Chicago (Hotel Equip.).—Larns. 


Jan. 31 Net Net Deduc- War Tazes Bal. for _- 
Years— Sules. Profits. tions. (Estimated). Dividends. 
1°17-18 $6,001,171 $577 ,044 $64,433 $110,000 $40 ,611 
1916-17 4,069,702 489,835 ae: . witness 331,172 
—vV. 106, p. .19, 302. 
Pittsburgh Oil & Gas Co.—JLarnings.— 
—9 Mos. to Dec. 31— Year end. Mar. 31. 
1917. 1916. 1915-16. 1914-15 
Oil production (bbls.)_....----- 228,795 125,280 184,420 216,011 
Nk eee eae $696 65 ~ $306,333 $336,509 $295,757 
NS TET $208,527 $120,182 $158,229 $65,013 
—vV. 105, p. 2461. 


Pittsburgh Coal Co.—Jnitial Common Div. Recommended. 


The executive committee has adopted a resolution recommending that 





the directors on March 13 next declare an initial dividend of 5% onithe 
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on April, July and Oct. 25 1918 


common stock, payable quarterly 14% 
and Jan. 25 1919. 
Combined Results for Calendar Years (Incl. Subsidiaries) .— 
Cal. Years— 
Gross receipts - - - 


1917. 1916. 1915. 1914. 
_.$50,025,017 $29,375,788 $26,791,985 $25,454,301 
Net profits__-_-- 


$18,469,549 $6,958,458 $5,567,314 $5,465,413 





Interest, deprec’n, &c._ 4,392,696 3,814,532 3,913,790 4,094,354 
Preferred dividends 4,005,060 1,350,898 1,353,590 1,353 ,590 
Balance, surplus. __.-$10,071,853 $1,793,028 $299,934 $17,469 


—vV. 106, p. 521. 
Provincial Paper Mills Co., Ltd., Toronto.—Earnings. 


Cal. Yrs. Net. Int. Reserves. Pref. Divs. Com. Divs. Surplus. 
1917 __ ... $463,898 $5,565 $75,000 (7%)$119,000 (4%)$80,000 $184,333 
The net earnings available for dividends for 1916 was $416,594. After 


deducting pref. and common dividends paid, $137,776, the surplus for 1916 
was $278,518.—V. 104, p. 1391. 
Public Service Co. of Northern Illinois. 


Cal. Years 1917 1916. 
Total income .-$8,797,765 $7,783 





Earnings.— 
1917. 1916. 
,156 | xCommon dividends__$832,734 $679,881 





Net earnings. 2,488,421 %3,274,673| Amortization and de 

Interest churges.. 1,614,867 1,497,818) preciation...._.__- 451,571 450,000 

Pref. divs. (6%)-- 455,280 455,280 | Balance, surplus_-_-_-_- $133,980 $191,694 
x Includes in 1917 £60,750 (against $56,850) on stock held by trustees of em- 

ployees savings fund not yet paid for, which has been returned to the treasury. 

—V. 106, p. 710, 612. 


Pullman Company.—Government Order for Cars.— 
See American Car & Foundry Co. above.—V. 106, p. 714. 


(R. J.) Reynolds Tobacco Co.—New Stock.— 

Common stockholders of record Feb. 15 are offered by circular of Feb. 
26 the right to subscribe and pay for at par on or before April 1 $5,C00,- 
000 (50,000 shares of $100 each) of the Class B common stock, in the pro- 

rtion of one share of the same for every two shares of common stock 

eld by them, respectively.—V. 106, p. 403. 


Rochester & Pittsburgh Coal & Iron Co.—Earnings.— 


Cal. Years— 1917. 1916. | 1917. 1916. 
Net earnings $2,768,938 $719, 71 Bond redemption 
Taxes _ _- ; *577 400 41,875 & sinking fund. $88,501 $177,720 
Bond, &¢., interest 181,998 195,617 | Dividends ____._(9%)260,000 _- : 
Amts. charged off- 34,700 18,520 Balance, surplus_._ $729,830 $282,936 





; * re an estmiate of the amount due for excess profits tax payable in 
une 1918. ’ 

Coal tonnage in 1917—2,964,334 tons, and coke tonnage, 143,096 tons, 
against 2,774,167 tons and 167,413 tons, respectively, in 1916. 

This company owns all of the $1,500,000 common stock and $300,000 
pref. stock of the Jefferson & Clearfield Coal & Iron Co. 

See Mahoning Investment Co. above.—V. 99, p. 1055. 


San Diego Consolidated Gas & Electric Co.— Purchase. 

This company has secured authority from the Railway Commission of 

Calif. to purchase the Del Mar Water, Light & Power Co. It will be imme- 

aeey a with the San Diego company’s system. Compare V. 
, Dp. y , bd 


Savage Arms Corp.—I/ncreased Production of Lewis Gun.— 

The following information regarding this company, manufacturers of the 
Lewis mahine gun, is given by Wm. Morris Imbrie & Co., who originllay 
financed the corporation: 

The Lewis machine gun is in use at present by the armies of France, 
England, Belgium, Italy and Russia. here are three types of automatic 

for which there is constant need at the front: a heavy gun for fighting 
emplacements; a lighter for moving from place to place and for 

use in charging, and a still lighter one, of the automatic rifle type, to be 
carried by soldiers. ‘The Lewis machine gun is of the second type, although 
it has been successfully used as a substitute for both of the others. The 
Vickers machine gun weighs 38 pounds, the Lewis machine gun weighs 26 
unds, and the new Browning gun, now being manufactured for the United 
States Army, 16 pounds. This latter corresponds more nearly to the auto- 
matic rifles used by the French Army than to the two former machine guns 
mentioned. (Compare Winchester Repeating Arms Co. below.) er 

The Lewis gun is 100% interchangeable as to parts. There are two types 
of these guns—the trench type and that on aeroplanes. ‘The cor- 

ration has orders on hand at present which will occupy practically all of 

918 on present capacity. The company is now turning out machine guns 
at the rate of 1,800 a month and expects to be making them at the rate 
of 3,500 a month by March or April. 

The company has just been asked by the Government to increase its 

plant. The proposed extension, which is the second since the entry of 
the United States into the war, should permit of an output much in excess 
of 5,000 guns per month. 
* The corporation has two manufacturing plants—one at Utica, where the 
Lewis machine guns are made, and one at Sharon, Pa., where they make 
three-inch guns, six-pounders, mounts for guns, automobile frames and a 
few automobile and motor truck parts. At present practically all their 
output is being taken by the United States Government. The plants 
have been recently increased in size. The Government did not, however, 
furnish any of the capital for this increase.—V. 106, p. 506, 196. 


Scovill Manufacturing Co., Waterbury, Conn.— 





Balance Sheet Dec. 31. 
1917. 1916. | 1917. 1916. 

Assels— $ $ Liabilities— $ $s 
Land, buildings & Capital stock . 5,000,000 5,000,000 

machinery__... 7,752,768 7,390,950| Surplus ____._____ 8,316,220 2,588,208 
Cashi ctfs.of dep. 3,604,453 6,047,763 | Accts. & bills pay- 39,432 £09,567 
nis cine emo 7,689,485 3,519,358) Contingency & im- 
Stocks in otner cos. 55,058 56,788 prove'ts res’ve. 4,000,000 4,000,000 
Accts. & billsrec__ 4,720,028 5,671,587) Reserve for taxes_ 4,384,000 2,200,000 
Merchandise. _... 7,122,743 5,314,790] Net earns. for year 9,204,884 13,403,462 

Total ... ._..-30,944,536 28,001,237 Total .30,944,536 28,001,237 





Compare V. 106, p. 720. 
Sears, Roebuck & Co.—Sales—New Director.— 


1917—February—1916. Increase.| 1917—2 Mos.—1916. Increase. 
$16,233,888 $15,745,418 $488 ,470| $31,004,810 $28,929,230 $2,075,580 

Harry Sachs of Goldman, Sachs & Co. has been elected a director to 
succeed Henry Goldman, retired.——-V. 106, p. 506, 494. 


Sharon Steel Hoop Co.—Stock Increase.— 

The shareholders will vote Apr. 9 on ratifying the proposed increase in 
capital stock from $10,000,000 to $15,000,000. 
» The “Iron Age’’ of Feb. 21 says: ‘‘This company recently took over 
the Mary blast furnace of the Ohio Iron & Steel Co. at Lowellville, Ohio, 
anda part of the increase in its capital stock is to be used in paymant for 
this furnace. The Sharon Steel Hoop Co. has tentative plans for large 
additions, including a blast furnace and by-product coke plant, both proba- 
bly to be located at Sharon.’’—-V. 105, p. 1808. 


Semet-Solvay Co., Syracuse, N. Y.—Financial Report. 
RESULTS FOR CALENDAR YEAR 1917 AND 11 MOS. TO DEC. 31 1916. 


Year 1917. 11 mos.’16]| Year 1917. 11 mos.’16 

b BS | $ s 
Gross earnings... 8,340,258 10,983,918 | Previous surplus__*8,132,423 229,506 
Bond, &c., int _- 99,974 28,986 | Total _...-.-- ..-10,293,934 9,466,117 
Depreciation, &ce_ 1,178,782 418,321 | Fire insur. res've_ 15,000 15,000 
Res. for income & |Div. payable Feb. «651,028 500 ,000 
excess prof. tax. 3,300,000 | Bon’s,&ec.,to empl. 463,272 


Dividends __ 1,300,000 


--- 1,599,992 


9,236,611 | Tot.sur. Dec. 31 9,627,906 








8,487,845 


* After deducting special dividend paid April 16 1917, $2,000,000 and 
adding $1,644,578 correction in amount of amortization written off prior 
to‘Dec. 31 1916 on special buildings and apparatus. a Includes in 1917 
regular dividend 
payable in stock 


' ; 
Ff Balance, surp__ 2,161,510 





yable in cash Feb. 15 1918 $325,514 and extra dividend 
; a ae ee oo 


eb. 15 1918 $325,514. %. 





BALANCE SHEET DEC. 31. 
1917. 1916. | 
Asses— 


z | Ltabilities— 
Real est.,plants,&e.8,483,687 4,349,570| Capital stock-.-_ 16,243,400 10,000,000 
Invet. in oth. cos.13,822,763 


8,705,288 | Surplus 2,000,000 2,000,000 


1917. 1916. 
$ 


Css «we weweee 1,599,282 2,417,658 | Stock div. scrip-_- - Of , ee Pm 

Bills & acects. rec__ 3,729,175 3,283,062) Deb. bds.(due’18) 400,000 400 ,000 

Invested funds___ 3,140,099 2,164,786| Particip.deb.notes 123,480 154,350 

Liberty bonds__.. 615,000 ._-.--| Aceounts payable. 2,145,696 1,491,992 

Manuf. products. 1,348,832 1,289,343) Bills payable ere ee 

Raw mat. & suppl. 2,424,786 1,485,891 | Coal lands purch. 

Sinking fund _- 366,820 317,558 money notes__ eee 

Insurance funds_. 98 437 79,921 | Res. for income & 

Sundry debits_- 14,611 81,954 exe. profits taxes 3,300,000 ------ 
Ins., &c., reserve_ 67 612 503 ,654 
|Sundry credits__ 186,358 158,918 
Undivided earns__10,293,934 9,466,117 








ree 35,643,492 24,175,031 | 
—V. 106, p. 720, 506. 

Shawinigan Water & Power Co.—Annual Report— 
Subsidiary to Make Acetic Acid for United States.—This com- 
pany, which owns one of the principal hydro-electric systems 
on the continent, has issued its annual report for the year 
1917. The reader will find the text and tables therefrom 
on other pages of this week’s ‘‘Chronicle,”’ but 1 nfortunately, 
without the numerous photographs contained in the pam- 
phlet edition. A map of the system is given on page 193 of 
the “Railway & Industrial Section,’ issued last week, 
showing the company’s transmission lines which serve an 
extensive industrial section as well as reaching the city of 
Quebec on the east and Montreal, &c., on the west. 


At the annual meeting in Montreal on Feb. 19 it was announced that 
one of the company’s subsidiaries, the Canadian Electro Products Co., is to 
erect and operate a plant for the manufacture of acetic acid for the United 
States Government, the whole enterprise to be financed by the United 
States Government itself. The cost of the new plant is estimated at 
$2,000,000.—V. 106, p. 602. 


Shults Bread Co.—Bonds Called.— 

One hundred ($100,000) 30-year mtge. 6% gold bonds of 1910 have been 
called for payment at par and int. on Mar. ] at the People’s Trust Co., 
Brooklyn, N. Y.—V. 91, p. 157. 


Sierra & San Francisco Power Co.—Bonds.— 

This company has filed with the California RR. Commission an appli- 
cation for authority to issue $34.463 First Mtge. bonds, total auth. $1, = 
000, the proceeds to reimburse the treasury for capital expenditures during 
Aug., Sept., Oct. and Nov. 1917. Out of the total issue the company has 
sold $815,532 for similar purposes.—V. 106, p. 613. 


South Penn Oil Co.—Earnings for Calendar Years, &c.— 
New President.— 


SO wteereen 





1917. 1916. 1915. 1914. 
Net earnings........--. $6,107,723 $4,745,089 $5,314,150 loss$2215219 

















DEES Sicccckiand (20) 4,000 ,000 (32) 4000 ,000 (14) 1750 ,000 (10) 1250,000 
a are sur$2,107,723 sur$745,089sur$3564, 150def$3465,219 
Balance Sheet Dec. 31. 
1917. 1916. 1917. 1916. 
Assets— $ $ Liabilities— 
Property ......« *14,176,027 11,224,681 )|Capital stock___.20,000,000 12,500,000 
Material & mdse__ 2,090,216 1,298,044) Accounts payabie- $95,763 329,711 
Stock in prod. cos. 5,446,628 5,444,738) Profit & loss. _--__- a6,997,130 12,389,407 
Oil & cash on hand 2,349,982 4,349,194 
Notes, bonds, &e_. 3,208,612 2,600,000 
Accts. receiv. __-_- 721,367 302,461 
EERE 27,992,832 25,219,118 Se 27,992,832 25,219,118 
* Incl. producing plant, $11,217,991, and non-producing plant, $2,958,- 
036. a After deducting $7,500,000 transfer to capital account (stock divi- 


dend of 60% paid to shareholders of Feb. 14 1917.—V. 104, p. 769). 
A quarter! dividend of $5 per share has been declared on the capital 
nok ae e Mar. 30 to holders of record Mar. 14 1918. 
L. . Young Jr. has been elected President to succeed Joseph Seep, 
who was elected Chairman of the board of directors.—V. 106, p. 714. 


Spring Valley Water Co.—New Notes—Refunding.— 

The California RR. Commission has granted this company authority 
to issue on a 7% basis $4,000,000 2-year 6% notes, due Mar. 1 1920, the 
proceeds to pay in whole or part, the $3,325,000 notes due Mar. 1 1918, 
the balance to reimburse the treasury for capital expenditures prior to 1918. 
Compare V. 105, p. 2548, 915. 


Standard Oil Co. of Calif., San Francisco.—Larnings. 


Calendar Years— 1917. 1916. 1915. 1914. 
pS Pe eee $30,377,073 $21,263,520 $12,974,655 $12,771,399 
Depreciation .........- 3,620,494 3,658,216 3,444,709 2,713,061 
Sa ae ae ORS TAMIR i RR aS Sage OS es ES 


Excess profits & income 





a Sa ee ee) eat) eeceemanie 
Net profits.......-- $18,649,624 $17,605,304 $9,529,946 $10,058,338 
Dividends (10%)------ 9,316,247 6,831,915 4,968,666 4,856,098 





Balance, surplus- ---- $9,333,377 $10,773,389 $4,561,280 $5,202,240 
The total profit and loss surplus, Dec. 31 1917, was $15,272,378 after 
Gernnting . “¥e veeeed stock dividend of 33 1-3% paid Mar. 15 1917. 

° + DB. BO. 

The gross production of crude oil from the company’s wells in 1917 was 
18,286,588 bbls., against 14,177,124 bbls. in 1916. The total crude oil 
runs to the company including its own production for 1917 was $3,596 bbls. 
a day, against 75,944 bbls. a day in 1916, an increase of 7,652 bbls. a day. 
The company’s stocks of crude oil and their equivalent as of Dec. 31 1917 
were 35 00) ,696 bbls., against 22,753,178 bbls. on Dec. 31 1916.—V. 106, 
p. 720, 4 


Standard Steel Car Co.—(Covernment Car Order.— 
See American Car & Foundry Co. above.—V. 106, p. 196. 


Stark-Tuscarawas Breweries Co., Ohio.—LEarnings.— 


Calendar Y ears— 1917. 1916. | 1917. 1916. 
Sales (bbis.)........-. 104,749 100,288) Sinking fund...._ -_- $15,000 $15,000 
Cross Geles.....csse~< $980,967 $795,595| Bond interest._______ 69,110 70,250 
Grogs profit........- 292,159 240,801) Preferred dividends... 37,596 31,208 
Depreciation __....-- 151,626 92,800 | Balance, surplus.__.._. $18,827 $31,543 


—vV. 104, p. 769. 
Stern Brothers, New York.—Earnings.— 


Jan. 31 Total Exp., Off. Depre- Interest Fed'l & Balance, 

Years— Income. Sal's, &c. ciation. Charges. War Taz. Surplus. 
1917-18____- $702,477. .$109,509 $62,968 $129,337 $34,790 $365,873 
1916-17___-- 918,169 143,051 64,887 S70 08) "wanton 61 
—vV. 104, p. 1806. 


Tennessee Copper & Chemical Corp.— Acid Agreement. 

A new agreement between this company and the International Agricul- 
tural Corp. has been entered into by which the Agricultural Corporation 
will take all the sulphuric acid produced by the Tennessee Company at an 
advanced price (said to be $9 or $10 a ton up to 225,000 tons yearly) over 
the figure named in the contract made with the old Tennessee manage- 
ment. The old contract, which was to expire in 1920, gave the Agricul- 
tura! Corp. the right to all the sulphuric acid poomeeee by the Tennessee 
Company up to 225,000 tons annually at $4 81 a ton, and in addition an 
option to take any further production at the same price.—V. 105, p. 395. 
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Thomas Iron Co., Hokendauqua, Pa.—Earnings.— 


ears Gross Net Other Int. & Dividends Balance, 
end.— Sales. Profit. Income. Discount. Paid. Surplus. 
Dec.31 17-$3,785,894 $214,806 $165,523 $60,704 $124,997 $194,628 
June 30°17 2,837,463 85,071 204,699 54,897 ,000 184,873 
The total surplus Dec. 31 1917 was $2,233,554, after adding $660,500 


adjustment of property values, viz.: $208,227 development fund, $225,000 
depreciation reserve and $233,088 extraordinary repairs and renewals fund, 
less $5,815 locomotive house retired.—V. 105, p. 711. 


Ticonderoga (N. Y.) Pulp & Paper Co.—Earnings.— 


Cal. Years— 1917. 1916. | 1917. 1916. 
Net profits.____- *$591,858 3509,675)} Dividends ______- $74,387 $15,440 
Bond interest. _-_- 39,319 38,807 | Balance, surplus... *$478,181 $455,429 


* Before deducting tax adjustments for 1916 and the tax that must 
subsequently be provided for 1917. 

The balance sheet as of Dec. 31 1917 showed outstanding, common, 
$368,000; bonds, $690,500; bank loans, $300,000, and curate. $1,480,625. 

The entire $368,000 common stock is owned by the Riordon Pulp & 
Paper Co., Ltd.—V. 105, p. 1718. 


Tobacco Products Corp.—Consolidated Earnings.— 


_Consol. Earnings Cal. Year, 1917 Including Earnings of Controlled Properties. 
Net income, including dividends from affiliated companies- --_-_-- $2,006,209 
Deduct—Pref. div., $514,500; com. div. ($1 50 p. s.), $240,000_- 754,500 


Balance, surplus (before provision for excess profits tax) ____-_- $1,251,709 

In 1916 the company derived $1,346,503 from interest and dividends 
received and $18,037 from other income, and after paying pref. dividend of 
$493,916 had a surplus for the year (company proper) of $870,624.—V. 
106, p. 714. 507. 


Transue & Williams Steel Forging Corp., Alliance,O., 
and New York.—£arnings for Calendar Year 1917.——— 


| Re a Bae ote Deere $6,749,771 | Total income___________---- $1,240,086 


/ 5) tae ae ee ee _.. $6,593,594 | Provision for Federal income & 

Manufacturing profit_______- $1,306,594} excess profits taxes___--_--- 360,000 
Net earnings___......_______$1,181,355 | Dividends ($4)4)----------- 450,000 
Other income_______.______.- 58,731 ——————. 
—V. 106, p. 827. | Net for dividends________- $430,086 


Trumbull Steel Co., Warren, Ohio.—£arnings.— 
Calendar Years— 1917. 1916. 
Gross business for fiscal years. _.___........---- $26,240,000 $9,200,000 

Press reports state that the following net earnings, after deducting pref 
dividends, allowance for estimated income and excess profit taxes, depre- 
ciation, upkeep, &c., but available for common stock, were at the rate of 
about $83 per share on the $6,000,000 common stock. 

In 1917, 160,000 tons of finished material were shipped, of which 60,000 


tons were tin _— Sheets and strip steel made up the balance.— 
V. 105, p. 2462. 


Union Natural Gas Corporation.—Farnings.— 


The earnings for 1917, as stated in a press report, are supposed to compare as 
follows with 1916 figures. 


Cal. Years-—— 





1917. 1916. | 1917. 1916. 
Gross -__-- _..-$8,076,612 $6,642,541 | Dividends (10%). $984,000 $1,000,000 
Net earnings_____$3,150,030 $2,939,241 | Net surplus__-_-__-$1,495,189 $1,270,754 
Deprec., &c. (net) 670,841 668 ,487|—V. 105, p. 711. 


United Electric Securities Co., Boston.—LZarnings.— 


Cal. Years— 








1917. 1916. | 1917. 1916. 

Income from secu- | Deduct—Expense_ $60,314 55,592 

rities, &c.__.-_- $580,174 $552,062 | Bond interest_ 294,536 $298,299 
Profit from sales of | Pref. divs. (7%) -- 70,000 70,000 

secur .less adjust. lCom. divs. = -aeewes 100 ,000 

on bonds bought Decrease in book 

and sold______- 1,629,723 17,676; val. of assets... 1,237,286 $=... 

: ee $2,209,897 ny, Balance, surp_. $547,761 $45,847 
—V. 104, p. 459. 


United Fruit Co.—Note Payment.— 
The company has authorized Lee, Higginson & Co. to anticipate payment 
of the $10,000,000 notes,due May 1 of this year, provided the proceeds are 


used to buy U. 8S. Treasury 44%% certificates of indebtedness issued in 
anticipation of the next Liberty Loan.—V. 106, p. 714, 404. 


United Gas Improv’t Co., Phila.—Prelim. Earnings.— 


Cal. Year— 1917. 1916. 1917. 1916. 
Total earnings___$8,163,444 $9,440,557 | Dividends -- - _ _- $5,482,755 $4,440,236 
Net profits... .- $5,915,505 $7,269,331 | Balance, surplus__$1,332,750 $2,829,095 


The company also paid an extra dividend of 2%, calling for $1,110,059, 
on April 14 1917, out of re of prior years from sale of securities.—V. 
104, p. 1050. Compare V. 106, p. 827, 720. ’ 


United States Rubber Co.—Amendments to the By- 
Laws.—The stockholders will vote Mar. 19 on amending the 
by-laws, notably as follows: 


Annual Meetings.—After 1918 to be held on the third Tuesday of April 

Number of Directors.—Maximum number to be changed from 21 to 25, 
but not less than 15, all to be stockholders of record. 

Meetings of Directors.—Special meetings (in addition to monthly meet- 
ings) may be called at any time by Chairman or one-fourth of board. 

Officers.—To provide for the optional election of a Chairman of the board, 
who shall be the chief executive officer of the company, and also a Vice- 
Chairman. Also to provide for the election of additional officers and an 
operating council, (the members of the latter to receive a fee of $20 each 
for attendance at meetings) to hold stated meetings and have general super- 
vision over the y oy departments, reporting its recommendations to 
the President and the executive committee.—V. 106, p. 197, 93. 


United States Steel Corporation.—Operations.— 

On Feb. 26, following the directors’ meeting, Chairman Judge Gary told 
the reporters that the blast furnaces of the Corporation are now working 
at 75% of capacity, with the ingot production at about 85% of normal, 
and finishing mills at about 80 to 85%. A week or two ago the blast fur- 
nace production, owing to exceptional conditions then prevailing, is said 
to have been not much over 50%, while the ingot and finishing mills were 
producing at the rate of slightly below 60% .—-V. 106, p. 827, 507. 


Utah Copper Co.—Dividend.— 
A quarterly dividend of $2 50 per share has been declared on the $16,- 
244,900 stock (par $10), payable March 30 to holders of record March 9. 
This compares with $3 50 per share quarterly in 1917. 
Earns.—For 3 & 12 mos. end. Dee.31: 
—3 Mos. end. Dec. 31— 
1917 





—12 Mos. end. Dec. 31— 








02.7 0 11S, 204 935-118 196 Te a1 

Gross production.._Ibs_ 50,802,793 50,723,245 204,835, 96,752,6% 
Net profits Spat RRR $8'117/812 $8°503'926 $23'822'266 $33:649.651 
Miscellaneous ___------ 222' 471 161,392 710,526 452,149 
Nev. Cons. dividends-- 1,000/500 1,500:750 4,152,075 3,751,875 
Bing. & Garf. RR. divs. | --_--- 485.000 1.300.000 1.885.000 
Total net profit___-_- $9,340,784 $10,651,068 $29,984,868 $39,738,675 
Dividends dey een 5'685.715 5.685.715 23.555.105 19,493,880 
Net surplus___.----- $3,655,069 $4,965,353 $6,429,763 $20,244,795 


The above earnings are computed upon the basis of 29.965 cents for cop- 
per in the quarter ending Dec. 31 1917, against 26.487 cents for the respec- 
tive quarter in 1916.—V. 106, p. 613. 


Wages.— Shipyard Strikes Ended by A ppeal From President. 
See page 775 in last week’s issue.—V. 106, Dp. 827. 
Walworth Mfg. Co.—Jnitial Dividend.— 
An initial quarter! ividend of 30 cents (14%), per share has been 


declared on the 200, shares of stock (par $20), payable March 15 to 
holders of record March 1.—V. 105, p. 1216. 





War Regulations.—Heailess Mondays Suspended in New 
England—Coal Distribution—Coke Prices—Profits.— 
See page 766 and 769 in last week's ‘“‘Chronicle.”—V. 106, p. 827, 404. 


Wayagamack Pulp & Paper Co.—Earnings.— 


Cal. Years— 1917. 1916. 1917. 1916. 
Gross earnings... $966,349 $979,362] War taxes....... ------ $90,000 
Depreciation, &c_ 170,000 ee, ee 450,000 
Bond interest__.. 210,000 210,000 | Balance, surplus... $513,965 $64,724 
Amt written off__ 73,304 


—V. 104, p. 1065. 


Westinghouse Electric & Mfg. Co.—Grenade Plant.— 
The ‘‘Iron Trade Review’’ in its issue of Feb. 21 published a 10 
illustrated article descriptive of this company’s Cleveland plant where 


ge are being produced at the rate of 25,000 per day.—V. 106, p. 


West Kootenay Power & Light Co., Ltd., Montreal.— 
Aug. 31 


Gross Net Int., Pref.Divs. Com. Divs. Balance, 

Year— Earnings. Earnings.Depr., &c. (7%). Paid. Surplus. 

bh gt 2S : ee $613,457 $448,715 $235,117 $32,667 (7144)$150,000 $30,931 

ey tas 2" oa 348.595 149,767 28,000 (5)100,000 70,828 
—v. » D. 2549. 


Wheeling (W. Va.) Steel & Iron Co.—Larnings.— 


Calendar Years— 1917. 1916. Increase. 
ey I re ee ae tox th $15,073,530 $12,890,811 


WINE icra tines ccacascnshs -187,911 2,912,628 1,275,283 
—V. 106, p. 720, 509. 


Winchester Repeating Arms Co.— Tests of Browning Guns. 

Successful public demonstrations of the Browning automatic machine 
guns, light (16 Ibs.) and heavy (34% Ibs.) types, which have been adopted 
by the Government for use in the Army. were made by the Ordnance De- 
partment Feb. 27 near Washington. The gun fires 20 shots in 2% seconds. 
Compare Savage Arms Co. above. 

The ‘“‘Iron Age’’ learns from Wasbington, D. C., that deliveries by pri- 
vate manufacturers of modified Enfield rifles are now being made at rate 
of 10,000 per day. Machine guns are also being produced in excess of 
schedule requirements, while field guns ranging from 3-in. to 9.5-in. 
howitzers are in an advanced stage and deliveries thereof will begin at an 
early date. Contracts placed with 20 firms call for 16,000 heavy guns 
(field artillery) to cost approximately $250,000,000; more than $30,000,000 
have been spent in equipping 12 of the 20 establishments. The modified 
Enfield rifles are now being supplied by the Winchester and the two Rem- 
ington companies at a higher rate of delivery than was ever attained under 
the original British contracts, when a maximum of 8,000 a day was reached. 


New Directors—Thomas G. Bennett Resumes Presidency.— 

Henry Stoddard and Louis K. Liggett (Boston) have succeeded as direc- 
tors Henry Brewer and F. G. Drew. Thomas G. Bennett, formerly Presi- 
dent of the company, has resumed that office, succeeding his son, Win- 
chester Bennett, who will take up special work for the company. 

The present directors and officers of the company are: 

Directors.—Thomas G. Bennett, Arthur W. Hooper, George E. Hodson, 
Henry Stoddard, Winchester Bennett, Victor M. Tyler, John E. Otterson, 
James 1’. Moran, Charles 8. Sargent Jr., Louis K. Liggett. 

Officers.—Pres. & Treas., Thomas G. Bennett; Ist V.-Pres. & Gen. Mar., 
John E. Otterson; V.-Presidents, Henry Brewer and Frank G. Drew; 
Sec. & Asst. Treas., Arthur W. Earle.—V. 106, p. 720, 706. 


Wolverine Copper Mining Co.—Dividend Reduced.— 

A semi-annual dividend of $3 per share has been declared on the stock, 
payable April 1 to holders of record March 9. This compares with $6 
share in October last and $7 per share in April 1917. See V. 106, p. 821. 


(J. S.) Young Co., Baltimore.—Larnings.— 


Calendar Net Pref. Divs. Common Balance, Total 
Years— Profiis. (i J). Dividends. Surplus. Surplus. 
SES aceuwee $217,806 $70,000 TER ate Ed $37,806 $650,775 
i a 65,331 70,000 12%) 120,000 175,331 612,970 
—V. 106, p. 821. 
Yukon Gold Co.—Earnings for Calendar Years.— 
Production Operating Interest Depletion & Dividends Balance, 
Cgate Value. Gain. Chgs., &c. ee: (6%). Sur.or Def. 
ears. * q 
1917 _--3,911,239 1,738,239 see 04 *1,.439,669 x1,050,000df1,116,523 


1916 ~--4,383,595 2,101,701 1,004,190 -...--..-. 1,050,000 sur.47,511 

* Includes in 1917 depletion $807,128 and depreciation $632,541. In 
addition to the general depreciation there have been charges of $108,162 
for depreciation of Dawson power plant and miscellaneous construction 
items which have been included indirectly as part of the working costs at the 
various properties. x The dividend of $1,050,000 paid in 1917 was taken 
from the capital account, which necessitated the payment of no income tax. 


Provision for Notes—Dividend Reduction—Note Extended.— 

President Wm. Loeb Jr., in the annual report, on Feb. 25 wrote: ‘‘The 
latest estimates of our engineers indicate that the earnings from the present 
holdings of the company for the next few years will be insufficient to meet 
the notes aggregating $5.000,000 held by the Yukon-Alaska Trust and also 
continue dividend distribution to stockholders at the present rate. In 
these circumstances I shall recommend that dividend disbursements be 
temporarily reduced until the notes have been paid off, or until, by the 
results from the new properties not yet in full operation, or by the acquisi- 
tion and operation of additional properties, the earnings have again become 
sufficient to warrant a return to the present basis. 

Your directors have arranged with the Yukon-Alaska Trust Co. for an 
extension of six months on the note for $625,000 (of the $5,000,000 5% 
serial notes) which became due on Feb. 1 1918, this arrangement being 
apparently desirable because of the large cash advance to the Elkoro Mines 
Co.—V. 104, p. 1262. 


Zellerbach Paper Co.—Offering of Preferred Stock.— 
The offering of this company’s $1,000,000 7% cumulative 
pref. stock by Blyth, Witter & Co. was noted in these columns 
last week. The bankers report: 


Capitalization (no mige. without 75% consent of pref.) Authorized. Outstanding. 
Preferred stock $1,000,000 $1 ,000 ,000 
Crs ee... .crenausiinadnnkbatheennodesae _5, ,000 2 4 

Organization.—Incorporated in Cal. in May 1907, succeediag the part- 
nership of A. Zellerbach & Sons, in business for 25 years. 

Property.—The real estate and buildings owned by the company and 
by the National Paper Products Co. (a subsidiary) consist of the San Fran- 
cisco main building six stories higb; the San Francisco factory occupying 
a seven story concrete building; the paper mill at Carthage, N. Y., together 
with 4,000 acres timber land; the Stockton mill in the course of compie- 
tion, representing an investment of $1,000,000, which will occupy a brick 
and concrete building. All of the above is free of encumbrance, except fora 
mortgage of $170,000 on the San Francisco factory, which represents an 
investment of about $377,000. 

Business.—The company is one of the largest concerns west of Chicago 
dealing in paper of every description, paper products, and twine. The 
output of San Francisco factory consists in part sa wr boxes, packing 
cases, tubes, corrugated boards, and evenlopes. he Carthage mill is 
manufacturing 22% tons of tissue paper per day. The Stockton mill, 
which will employ about 400 people, will manufacture paper board and a 
wide assortment of fibre containers. 


BALANCE SHEET AS OF APRIL 30 9117. 
Assets (Total ea. side, $5,630,174). Liabilities— 


Cash, bills & acc’ts rec’ ble $2,047 ,137|Current_ liabilities ___ ~~~ $1,184,443 
Merchandise inventory... 2,661,385, Deferred liabilities... 122,440 
Propertv & equipment... 579,400) Reserves_- .-.-....----- 857,737 
Outside investment*-- - -- 279,525 | Capital—fully paid_----- 2,403,200 
Other assete.__....-.-.--.-- hy Yo area 1,062,354 


62,7 
* Investment in National Paper 
stands at $906,227 32. 

NET EARNINGS FOR FIVE YEARS ENDED APRIL 30. 
Years— 1913. 1914. 1915. 1916. 1917. 
Wet GaemiNG.. .ccncncesus $321,987 $240.583 $266,338 3506,008 18,910 

For ten years the company 
Compare V. 106, p. 827. 


Products Co., which at present time 


has had an uninterrupted dividend record. 














THE CHRONICLE 


[Vou. 106. 











Beports and Documents. 





BUFFALO ROCHESTER & PITTSBURGH RAILWAY COMPANY 





THIRTY-THIRD ANNUAL REPORT—FOR YEAR ENDING DECEMBER 31ST 1917. 








The Directors ofthe Buffalo Rochester & Pittsburgh 
Railway Company submit to the Stockholders the following 
report for the year ending December 31 1917: 


ROAD OPERATED. 








In- De- 

1917. 1916. crease crease 

DN ily et eer ee RO pee A Le 367.07 367.06 ee (was 
Se em 89.91 89.90 . ree 
SSIES SE a 127.67 129.52 ...- 1.85 
Total length of road operat:d_____----- 584.65 586.48 —--- 1.83 
0 8 ES eee eee 210.61 38 S20 ccc: 
i et ucés eden dad 412.57 gne.00 200i .--+ 
Total miles of track, all steel rail______-_- 1,307.88 1.17731 0.0 -:-- 


The decrease of road operated is due to an adjustment of 
.02 mile in line owned and leased, and a change of 1.85 
miles in trackage rights, Buffalo, N. Y. 

The tracks were increased by 2.28 miles of second track 
built between Marion Center, Pa., and Home, Pa., turned 
into service on August 16 1917, and 30.07 miles of sidings, 
of which 18.26 miles are on line used under trackage rights. 


























INCOME. 
Increase (+-) or 
Operating Income: 1917. 1916. Decrease (—). 
Revenues............. $14,975,000 30 $12,761,754 95 +$2,213,245 35 
Sear ee 11,878,565 89 9,389,793 33 +2,488,772 56 
Net revenue_________ $3,096,434 41 $3,371,961 62 ~ $275,527 21 
Tax accruals________ 506,000 00 262,000 00 + 244,000 00 
Uncollectible revenues 359 09 1,443 93 —1,084 84 
$506 ,359 09 $263,443 93 +$242,915 16 
Total operating income $2,590,075 32 $3,108,517 69 —$518,442 37 
Non-operating income____ 1,316,001 23 1,125,274 46 +190,726 77 
Gross income________ $3,906,076 55 $4,233,792 15 —$327,715 60 
Reductions for interest 
| ee ,166,256 06 2,104,253 O1 +62 ,003 05 
Net income_________ $1,739,820 49 $2,129,539 14 —$389,718 65 
Appropriations: 
Pension and Fire Insur- 
ance Funds_________ $27 ,360 98 $32,100 36 —$4,739 38 
Special appropriations __ 644,354 25 858,391 41 —214,037 16 
Total appropriations. $671,715 23 $890,491 77 $218,776 54 
Surplus available for divi- 
a re $1,068,105 26 $1,239,047 37 —$170,942 11 
Return on capital stock___ 6.47% 7.51% —1.04% 


Tax”accruals include as nearly as it has been practicable 
to determine, provision for all taxes imposed this year. 
Thejincrease of $244,000 is chiefly due to the larger revenues 
and the higher rate of Federal tax. 

The‘increase of $190,726 77 in non-operating income came 

principally from the favorable balance in Hire of Equipment 
account, and from interest received on cash balances. 
A special appropriation of $644,354 25 was made from net 
income. Of this amount $125,000 00 was paid into the 
Sinking Funds under Equipment Agreements Series A, B 
and C, and including $1,236 26 accrued interest, was used 
to retire $51,000 bonds of these Series, and balance applied 
to the purchase of new rolling stock. $213,117 99 represents 
the cost of Equipment Bonds Series D, E and F paid off 
during the year, less one-half of the principal refunded by 
444% Consolidated Mortgage bonds; $180,000 covers the 
amount paid into the Sinking Fund to retire bonds under 
Equipment Agreement Series G, and $125,000 is the prin- 
cipal of Series H bonds paid off during the year. 


DIVIDENDS. 


Dividends in"cash were paid on: 
Preferred Stock 
Common Stock 


1917. 1916. 
$6,000,000 6%-$360,000 6%-$360,000 
10,500,000 6%- 630,000 5%- 525,000 


Me $16,500,000 $990,000 $885,000 
Since the close of the fiscal’ year, your Board of Directors 
has declared semi-annual dividends of three dollars per share 


on the preferred stock and three dollars per share on the 
common stock, payable February 15 1918. 





CAPITAL STOCK. 


There has been no change during the year in this account. 
The total outstanding Capital Stock of the Company 
amounts to $16,500,000, and consists’of $6,000,000 preferred 
stock and of!$10,500,000 common stock. 








FUNDED DEBT. 

In accordance with the provisions of the Consolidated 
Mortgage of 1907, $1,500,000 414% bonds were received 
from the Trustee to apply on payments made for improve- 
ments and betterments, and the securities placed in the 
Treasury of the Company. The Trustee also delivered to 
the Company $209,000 Consolidated Mortgage 4144%'bonds, 
representing 50% of Equipment Bonds Series D, E and F 
retired during the year. 

These bonds added to those in the Treasury of the Com- 
pany made a total of $3,455,000, of which $2,132,000 were 
sold during the year for corporate purposes, leaving a balance 
of $1,323,000 held in reserve. 

Under the terms of the Sinking Funds for the redemption 
of Equipment Bonds, $650,000 bonds were retired, as fol- 
lows: $1,000 Series B, $50,000 Series C, $115,000 Series D, 
$115,000 Series E, $189,000 Series F, and $180,000 Series G. 

Also the third annual installment of $125,000 Series H 
bonds was retired, as provided for in the agreement. 

To provide for additional rolling stock, an issue of $1,- 
600,000 five per cent Gold Bonds was authorized, to be 
secured by new equipment costing $2,065,600. These bonds 
were issued under an agreement, known as ‘‘Equipment 
Agreement Series J,’’ dated July 1 1917, and were all sold 
during the year. The agreement provides that both prin- 
cipal and interest are payable without deduction for any tax, 
or taxes (except any Federal Income Tax) under any present 
or future law. The bonds mature in semi-annual install- 
ments of $50,000, commencing April 1 1918, and ending 
October 1 1933. 

The net result is an increase of $2,864,000 in the bonded 
debt of the Company, held by the public on Deeember 31 
1917. 

COST OF ROAD. 


Capital account has been charged during the year with 
$1,724,401 19 for investment in road as follows: 


Land for subway, Saxton St., Rochester, N. Y__---------- $14,788 59 
Land for siding, Donner Steel Co., Buffalo, N. Y_--------- 19,044 15 
Other land for transportation purposes____.___.---------- 20,272 48 
Second track, Marion Center, Pa., to Home, Pa_-__-------- 82,780 31 
ne near cmnaan ee 45,520 77 
ene SEG ee ere 40,021 17 
Passing sidings, Brockwayville, Pa.......---------------- 44,005 03 
Terminal facilities, East Salamanca, N. Y_-_-------------- 508 ,242 46 
Seeminal Cermes. Toe BO. PG... o cn ence c cc cecencee- 53,564 50 
Terminal facilities, Elk Run Jct., and Cloe, Pa____._----- 314,621 93 
Terminal facilities, Cummings, Pa.__.....-.------------- 21,964 17 
rs rrr Ce ee  céwekcucemenneus 14,297 00 
Additional yard extensions, sidings, etc___.....---------- 282,668 55 
tt awe anenrnhaenxaee 82,172 30 
Remodeling freight station, Rochester, N. Y___----------- 31,618 06 
Extending freight station, Buffalo, N. Y..---.----------- 7,640 24 
Passenger and freight station, West Falls, N. Y__--------- 5,178'87 
Increased weight of rails, frogs and fastenings_____..-._--_-- 86,385 87 
I I isk as grckinianmn kai 30,234 64 
Interlocking plant, Brockwayville, Pa_.._..-..----------- 19,380 10 

pO ee a Se ee EE en ee ee $1,724,401 19 


The liberal policy of improving and enlarging]the7plantTto 
take care of expanding traffic and better facilities wherever 
there is a promise of greater efficiency and economy,of opera- 
tion has been continued. 

The abnormal conditions governing labor andZmaterial 
together with the unusual severity of the winterJprevented 
the completion of a number of projects authorized. Ali 
these, however, it is expected, will be finished by theJmiddle 
of 1918. 


COST OF EQUIPMENT. 


Expenditures were made for additions to equipment as 
follows: 
Ee i ec aenedneeeaenseous $1,133,972 19 


One gondola car built at company’s shops__________.__--- 1,070]19 
One locomotive crane hoist and equipment__.___________- 41,946]19 
Seventeen locomotive superheaters___._______- Be ON 21,883 55 
One hundred and sixty-three incandescent headlights______ 23,542 95 
‘Ten Gupte locomotive etokers.§....... ~~ ncecccccucccces- 17 ,685176 
Sundry other additions, including eleven automobiles, one 

automobile truck, three mogul tractors, re-classification or 

transfer of twenty-six freight train cars, and twenty-five 

rr rr ben enbaleknuain cuss 18,020 95 


$1,258,121 78 
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There was credited for equipment sold, trans- 
ferred or destroyed, the following book values, 

a part of which, less salvage, was charged to 

Operating Expenses, and the balance represents 

the depreciation since June 30 1907, charged to 

Accrued Depreciation Account: 
ei ee tiene duc aomecrunnentis $79,488 79 
Five t 3 62,217 61 
Two Sondved and eighty-seven freight train cars 186,048 03 
ek Se SE WN WU icc nanenweun 2,910 42 

————-__ 330 664 85 

EE 0 0 DN Bik vinci iceeccenewcdadioanmemn $927,456 93 

The total tractive power of engines aggregates 12,773,410 
pounds, an increase of 1,352,374 pounds during the past year. 

The average tractive power of each engine increased 2, 
— being 39,060 pounds as against 36,372 pounds on 

ecember 31 1916. 

The total carrying capacity of cars in freight service now 
amounts to 737,327 net tons, a decrease of 11,208. 

The average carrying capacity or efficiency of each freight 
car increased .06 ton, being 43.37 tons as against 43.31tons. 

Of the cars in passenger service 46.32 per cent are of all- 
steel construction, and in the freight service 92.83 per cent 
= the cars are now all-steel or are equipped with steel under- 

mes. 

Since December 31 eight Mallet locomotives have been 
received from the builders, leaving fourteen locomotives still 
to be delivered on the contracts referred to in last year’s 
report. Twenty-five additional locomotives have been con- 
tracted for, to be delivered in February, of which five are 
for passenger service and twenty for freight and switching 
service. 

PASSENGER REVENUES. 


The gross passenger revenue amounted to $1,313,594 35, 
an increase of 8.17 per cent, or $99,242 85 over the preceding 
year. 

The average rate received per passenger per mile increased 
.083 cent, being 2.300 cents as compared with 2.217. 

The average distance each passenger was carried increased 
.28 mile, being 27.87 miles against 27.59 miles. 


Passengers carried im 1917... ........--cncncccccs 2,049,185 
Passengers carried 1916... .... cn eee ce cecesccce 1,985,405 

Sie Ceeene et St BOP ONE. OP... oicccwceceecccccnsenbeaes 63,780 
Passengers carried one mile in 1917__.------------- 57,112,299 
Passengers carried one mile in 1916__.-.-..-------- 54,777,616 

dm tered OF 4.26 wet ONE, Oe oceccceccsicnnsockcccce 2,334,683 


FREIGHT REVENUES. 


The average rate received per ton per mile increased .25 
mill, being 4.86 mills as compared with 4.61 mills last year. 
The average distance each ton was hauled increased 8.59 
miles, being 170.42 miles, against 161.83 miles a year ago. 
The revenue tonnage moved was the largest in the his- 
tory of the Company, and is as follows: 








1917. 1916. Increase. Decrease. 

Bituminous coal__------ 10,215,591 ,296,181 Cleeee ~~ Swenneee 
a aes 423 ,845 Ste... «assakewe 29,030 
I Oe ccna 610,236 nt) 8§=6&6'duumeem 125,299 
sd and bloom iron_-_-_-- 414,804 > a oO 
Other freight........... 4,161,086 3,862,166 te 

EE ae eee 15,825,562 14,783,156 

An increase of 7.05 per cent, or___----------- 1,042 ,406 


The increase substantially all came from bituminous coal. 
The small decreases in coke, iron ore and iron products were 
more than offset by the increase in other freight. 
ee Se 0 Fe BE BEE ob areca wcccamccacnccensconcha 2,696 ,983 ,166 
ee Se OO Be OF BER ccs cacccncncawsetecewsnuest 2,392 ,310,997 

Am theese oF 13.74 BOF CONG, OF. ccscccacccstcnccuccces 304,672,169 


The result for the year is a gain of 18.88 per cent, or 
$2,083,503 40 in gross freight revenue. 

The decision of the Inter-State Commerce Commission 
granting an increase in freight rates became effective at 
various dates from April 16 to December 20 1917. 

A eareful estimate indicates that such increase added 
about $810,000 00 to our revenues this year. 


EXPENSES. 


There was a net increase of 26.51 per cent, or $2,488,- 
772 56 in Operating Expenses, as follows: 





Per 

Increase. Decrease. Cent. 

ee Ee TEE wcgiiimeotnannances amemames $126,091 85 8.0 
Maintenance of equipment....._.._--- SGT GG GS 3 acaccesons 32.3 
0 ES a ae ae | gaara 25.3 
EN Ee ee ae ie S ¢ eee 35.1 
Miscellaneous operations._.......----- NS | Saas 18.8 
0 22 AE ee ee - < Jeaeeee 27.3 
ee mi inatamiinds SUSE. cwstucauie 26.5 


In general the increases can be attributed to the greater 
traffic, the marked advance in the cost of fuel, material and 
supplies, and the continual upward adjustment of wages. 

Maintenance of way expenses, the only primary account 
showing a decrease, would also have increased if the shortage 
of labor had not seriously interfered with the regular main- 
tenance program. } 

Depreciation charges were increased $112,139 25, due to 
an advance in the rates applied on rolling stock beginning 


July 1. 
The eight hour law effective during the entire year, added 
approximately $381,250 to the Transportation Expenses. 
Notwithstanding the abnormal conditions prevailing in all 
directions, the physical condition of your 
cellent and prepared to handle a maximum 


roperty is ex- 
usiness. 





The operating ratio increased 5.72 per cent, being 79.32 
per cent against 73.60 per cent. 

The percentage of each group of operating expenses to 
operating revenue for the past five years is as follows: 








os 
Year ending endi Year ending June 
Toit” tole. ec, St 1916 ae 1 - 
Maintenance of way-________-- 9.71 12.39 13.26 13.81 13.37 13/46 
Maintenance of equipment __-__27. 23.95 24.04 23.00 22.53 20.65 
Traffic a ete WG ip dh ae Ns sl ween bra .28 1.20 1.18 1.19 1.50 1.40 
Trans ES eet 38.82 33.74 33.52 31.91 33.17 36.15 
Miscellaneous operations ______ 14 -14 -13 13 -15 -25 
SSE ais Sa: 2.48 2.42. . 3.2% 2.44 2.26 
i is bate Se bade ceca 79.32 73.60 74.25 72.25 73.16 74.20 


The average cost per ton per mile is 3.82 mills, an increase 
of .46 mill over last year. 

The average number of revenue tons carried one mile per 
reveuue freight train mile, excluding the mileage of helping 
engines, increased 59.17 tons, being 835.78 tons, against 
776.61 tons a year ago. 

The a number of revenue tons carried one mile per 
revenue freight engine mile, including the mileage of helping 
engines, increased 48 tons, being 545 tons against 497 tons. 

The averages for the past ten years are as follows: 


Train Load. Engine Load. 

Year ending June 30 1908___._______- 530 371 
Year ending June 30 1909___________- 597 400 
Year ending June 30 1910_____------- 638 420 

ear ending June 30 1911___________- 635 430 
Year ending June 30 1912___________-_ 647 439 
Year ending June 30 1913___________- 710 462 
Year ending June 30 1914___________- 694 454 
Year ending June 30 1915___________- 707 477 
Year ending June 30 1916___________- 786 502 
Six months ending Dec. 31 1916_____- 792 510 
Year ending Dec. 31 1916___________- 777 497 
Year ending Dec. 31 1917_._..__---_- 836 545 


The average number of revenue passengers carried one 
mile per revenue passenger train mile is 44, being 4 more 
than last year. 

The non-revenue freight traffic, not included in any of 
the other figures of this report, is as follows: 


1917. 1916 
EU I i eats ae ene 1,199,571 1,178,492 
Number of tons carried one mile_______.-___.- 107,013,042 104,519,196 


(IRE INSURANCE FUND. 


The assets of this fund were increased $38,644 74 and now 
amount to $361,169 54 in interest-bearing securities and 


eash. 
PENSION FUND. 


The assets of this fund, created July 1 1903, were increased 
$5,850 54, and now amount to $232,387 41 in interest- 
bearing securities and cash. 

There were 64 pensioners upon the roll on December 31 
1917, a net decrease of 4 during the year. 


GENERAL REMARKS. 


The Ontario Car Ferry Company, Limited, paid a divi- 
dend of 5% for the year ending June 30 1917. The sum of 
$12,500 received on the $250,000 of this Company’s stock 
was credited to non-operating income account. 

The Inter-State Commerce Commission began the valua- 
tion of your lines on July 1 1917, and completed about 50 
per cent of the field work. The amount expended to date 
on this account has reached $63,123 O8. 

On March 1 1917 your Company withdrew from the New 
York Central passenger terminal in Buffalo, N. Y., and 
began using the passenger terminal of the Delaware Lacka- 
wanna & Western RR. Co. The new agreement entered 
into is dated March 1 1917 and extends over a period of 
ten years with the privilege of renewal for a like period. 

The officers and employees of your Company subscribed 
to the two Liberty Loans of the Government as follows: 





let Liberty LOGB. nc<cnonnsnn ste IMGIViGUO... <ccicccuscons $275,650 
ee ee eae 1,738 a OP eI RED: 128/250 

| EE RGR ES Ap EE rts 5,128 Ge eae $403,900 
of which $111,950 has been paid in full and the bonds 
delivered. 


Your Company has furnished its quota of men to the 
Nation’s military and naval forces. Two of the directors 
and 370 employees have joined the colors, of whom five 
have received commissions. 

At the annual meeting of the stockholders held Novem- 
ber 19 1917, the by-laws were amended by changing the date 
of the annual meeting from the third Monday in November 
to the third Monday in May of each year, so as to correspond 
with the change in the fiscal year of the Company, which 
as noted in last year’s report now ends on December 31st. 

The President of the United States, through the Secretary 
of War and the Director-General of Railroads, assumed 
possession, control, operation and use of your property at 
12 o’clock noon on December 28 1917. It is confidently 
expected that Federal legislation will be promptly enacted 
to provide for the protection of the holders of stock and 
other securities of your Company and for the improvement 
and maintenance of your property during the period of 
Government control. 

The acknowledgments of the Board are renewed to the 
officers and employees for their faithful and efficient service. 


By order of the Board. 


WILLIAM T. NOONAN, 


President. 
Rochester, N. Y., February 6 1918. 
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THE SHAWINIGAN WATER & POWER COMPANY 









TWENTIETH ANNUAL REPORT—FOR THE YEAR ENDING DECEMBER 31ST 1917. 


(Submitted to the Shareholders of the Company at the Annual Meeting held on February 19th 1918.) 








The year 1917 has been a trying one in many respects, 
but your directors are pleased to report that the Company’s 
operations have been carred on with satisfactory results. 
The districts from which the Company draws its revenues 
have enjoyed good trade conditions, and the demand for 
electric energy has exceeded that of any previous year in 
the history of your Company. 

The gross earnings of the Company for the year are 
$2,902,210, in comparison with $2,325,872 for the previous 
year, thus showing an increase of $576,338. The net 
revenue shows an increase of $97,128 over that of the pre- 
ceding year; in 1917 the net revenue being $1,350,864, as 
against $1,253,736 in 1916. 

The usual appropriations to Reserve and Sinking Funds, 
Fire Insurance Reserve, and Employees’ Pension Fund 
have been made. 

As stated in previous reports, two large enterprises under- 
taken by your Company were the construction of the La 
Loutre Dam for the Provincial Government of Quebec, and 
the building of the plant for the Canadian Electro Products 
Company. The carrying out of these undertakings has 
involved a large expenditure and there have been, as well, 
other substantial expenditures involved in the increase of 
the capacity of the plant of the Carbide Company and the 
Electrode Company. There has also been a certain amount 
of new construction work occasioned by the development of 
the power business of your Company. All of the large 
undertakings above referred to have been carried through 
successfully. 

The Bonds of the Province of Quebec received in accord- 
ance with the terms of our La Loutre Dam contract are not 
at present saleable, except at a sacrifice. Having in mind 
the uncertainties of the money market, your directors de- 
cided that it would be advisable to finance as permanently 
as possible the expenditures above referred to, and also pro- 
vide against future capital expenditures. Therefore your 
directors authorized an issue of Four Million Five Hundred 
Thousand Dollars ($4,500,000) Two-Year Six Per Cent 
Convertible Gold Notes. These notes were issued on 
December 15th 1917. Three Million Dollars of the notes 
were sold in the United States to a strong group of bankers 
and One Million Five Hundred Thousand Dollars ($1,500,- 
000) of these notes have been reserved to be offered to the 
Shareholders of the Company. The notes are convertible 
at any time before maturity into Common Stock of the Com- 
pany. The result of this Note Issue is very satisfactory to 
your directors, as it puts the Company in a strong financial 
position. It is anticipated, at the maturity of these notes, 
the money conditions will have so changed that the financing 
of the Company can be again placed upon a permanent 
footing. 

Your directors are pleased to report that the construction 
work on the La Loutre Storage Dam has been completed. 

Although the amount of work involved was considerably 
in excess of that anticipated at the outset, the sehedule has 
been met and the work completed some weeks ahead of the 
contract date, January Ist 1918. 

The storage lake should be substantially full at the end of 
the flood period in June 1918, and from that date the full 
benefits of the storage water will be available to your Com- 
pany and its allied interests. 

The various Electric Companies controlled and operated 
by your Company have shown a healthy growth, and all of 
these Companies have had a successful year. 

A new works has been constructed at Shawinigan Falls by 
the Canadian Aloxite Company, Limited, a subsidiary of the 
Carborundum Company of America. 

This plant will require about 12,000 horse-power, will 
employ a large number of hands, and is an important addi- 
tion to the industries at Shawinigan Falls. It is advantage- 
ous directly to this Company as a power consumer, and in- 
directly as affecting the development of the town of Shawini- 
gan Falls. The works are now substantially completed, and 
the installation of equipment is going on. It is expected 
that within a short time the plant will be in full operation. 








The Canada Carbide Company has enjoyed the best year 
in its existence, not only in respect of output, but also as 
regards the financial result. 

In spite of the largely increased cost of manufacture, due 
to the increased cost of raw materials, the Company has been 
able to attain satisfactory results. Its output is now at the 
highest point in the history of the Company, and it is an- 
ticipated that the next year will prove to be even more suc- 
cessful than 1917. 

Closely allied with the Canada Carbide Company is the 
Canadian Electrode Company, which manufactures carbon 
electrodes, largely for use in the carbide furnaces. 

This plant has proved to be an important factor in the 
operations at Shawinigan, and has in its turn made a satis- 
factory result, not only in output of product, but in profit 
on that product. 

The Canadian Electro Products Company is also now 
operating on a satisfactory basis. Various accidents and 
delays occurred in attaining results, and for some time the 
plant was operating under serious handicaps. A new con- 
tract, however, has been made with the Imperial Munitions 
Board, extending the operation of the plant throughout 
1918. This contract has been made under such terms and 
conditions that the results will prove very advantageous 
to the Company. 

In connection with the increased growth of the power 
business, not only has power been taken from the Laurentide 
Power Company in accordance with the contract, but a con-* 
siderable amount of excess power has also been purchased. 
Benefits to the power situation have resulted from the joint 
operation of the power developments at Grand Mere and 
Shawinigan Falls. 

The water conditions throughout 1917 have been above 
normal. The late spring, heavy rainfall throughout the sum- 
mer, and in general the conditions throughout the watershed 
of the St. Maurice River, resulted in a riverflow considerably 
in excess of former years. This has proved to be of great 
benefit to the power situation, and has enabled your Com- 
pany throughout 1917 to maintain its full delivery of power 
to all customers, even to those taking power on secondary 
power contracts. This resulted not only in benefiting the 
Power Company but also in greatly benefiting the war indus- 
tries by permitting these consumers to maintain their pro- 
duction throughout the year. It is worthy of note that the 
territory served by your Company is probably the only sec- 
tion in this continent which has had an ample supply of 
power during the year 1917. 

The continuation of this satisfactory condition is guaran- 
teed for the year 1918 by the putting into operation of the 
La Loutre Storage Dam, above referred to. 

The new business written by your Company has exceeded 
the previous year, which was the record up to that time, and 
should increase the demand on your plants by 35,000 horse- 
power. 

The general industrial situation throughout that part of 
the Province of Quebec served by your Company, has been 
one of intensive operation of existing industries. 

While a great amount of power is being used in the manu- 
facture of chemicals, aluminum and other commodities now 
being used for war purposes, it should be noted that in 
almost every instance these works were in full operation 
previous to the war, and will doubtless be in full operation 
after the war as well. 

Your Company, like other large corporations in Canada, 
has made its usual contribution to the Canadian Patriotic 
Fund and other worthy relief funds, and has also maintained 
the payment of wages to employees who have volunteered 
for active service. 

In closing this report, the directors wish to repeat the 
statement made at the last Annual Meeting, that notwith- 
standing the fact that almost all commodities are now being 
marketed at abnormal prices, it has not been the policy of 
your Company to raise the price for power to the normal 
consumer manufacturing peace commodities, nor to lighting 
customers. In some cases where war materials are being 
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the customer 


manufactured, and where the cost of —— — - 
ave n sub- 


had to be amortized in a short time, prices 
stantially increased. 

There has developed during the past year a situation in the 
electric power business which has become especially favorable 
to all water-power enterprises. The coal situation in the 
United States has become uncertain: large industries are 
shut down for want of coal; public service enterprises 
driven by steam have been obliged to reduce their output on 
account of the scarcity of coal. It is obvious that the effect 
of this condition will be lasting, and manufacturers using 
electricity will so far as possible prefer to obtain it from 
reliable water powers. In general, it may be stated as 
regards hydro-electric development, that time is on its side, 
and the future cannot fail to be advantageous to it. 

The policy of your Company has been to develop industries 
in the Province of Quebec, and particularly in the valley 
of the St. Maurice River, looking forward to intense indus- 
trial activity in this section of the country, based on the 
favorable natural conditions which exist in this section. 

In view of the facts set forth herem as bearing upon the 
future operations of your Company, we feel justified in 
looking forward to a period of continued prosperity as the 
result of its operations. 

Your directors feel that this report would be incomplete 
if it failed to record their deep sorrow at the loss by death 
during the year of their fellow directors, Mr. John Joyce 
and Mr. Denis Murphy, both of whom served the company 
from its inception, and who, by their counsel and grasp of 
its affairs, contributed largely to its success. It was but a 
fitting tribute to the memory of these men that the vacancies 
caused by their deaths should be filled by the election of 
Mr. Maurice J. Curran, a life-long associate of Mr. Joyce, 
and Colonel George P. Murphy, son of Mr. Denis Murphy. 

It is with pleasure the directors record their appreciation 
of the faithful services of the officers and employees of the 
Company. 

Submitted on behalf of the directors, 


J. E. ALDRED, President. 


STATEMENT OF CONDITION DECEMBER 31 1917. 


ASSETS. 

Real Estate, Property and Power Development-_-_-_-_------ $13,178,983 56 
Machinery 3,724,249 10 
CI, a Be od ie we aad ae en a eign ee 3,385,802 90 
Securities of Subsidiary and other Companies__-___-..---- 4 2 
TGS FE Be BIG. oii oo nccccnsanccvencccnns 256,276 05 
I, ee isd mains wi dainnitiwmie uals bm tow +735 46 
pe Oe BL Oe | a ae See 2,857,976 44 
fa RE ES CU” eae 289,339 26 

$34,821,195 46 


CE Ska b ckninikrincwdickiesteetinwe $20,000,000 00 
Wane Cp SS eer eonn----<--- 5,000 00 


5% Consolidated Mortgage Bonds-_-_-___---_- 
Less Bonds re-purchased and held by 
Trustee for Sinking Fund 


4%% Debenture Stock— 
ANE os cin ctamemeswene (£1,130,137) 
Less—in Treasury -------- ( £4,878) 





$5,500,000 00 
23,738 35 





(£1,125,259) 5,476,261 65 
.w&. 2.) pee eA Se ee -.- 2,500,000 00 
6% Two-Year Convertible Notes_.....-_-- $4,500,000 00 
Law—in Teeeely....-.-....+.---+---- 1,500,000 00 
———————-_ 3, 000,000 00 
i ee re nn ence ant aa eeebae 544,213 65 
Bond Interest and Dividends payable in January__..----.-- 387,500 00 
i ccives a ornisqiaj aah on tater ws 2,662,205 90 
Contingent and Insurance Funds............-.-.----.---- 68,370 33 
Depreciation and Renewal Reserve_ ----- ea ae 700,000 00 
np oheawagndwab an omimt 20,000 00 
er. 7 2  okknak eer anenmeeimeuds 50,000 00 
I wien seb emenen mad 30,143 93 


$34,821,195 46 


Certified Correct, 
Audited a4 verifi W. S. HART, 


ed, 
§ RP, MILNE & CO., 








‘Treasurer. 
Chartered Accountants. 
Montreal, February 5 1918. 
PROFIT AND LOSS ACCOUNT. 
Gross Earnings for year 1917 from all sources____.__.__._...-$2,902,210 11 
Ce eet aumdenear eae hmmm $129,424 01 
ONS OU ey a aS 359,736 32 
Maintenance and Repairs. _.........-.-...--- 128,510 27 
in a whl mw ies eae aes 74,693 1 
I na cclik wu edie we oo ei nie ded 60,478 60 
752,842 38 
eee I EE EEL PTA $2,149,367 73 
Interest on Consolidated Mortgage Bonds----_- $250,000 00 
Interest on Debenture Stock_____....------- 246,437 20 
Interest on Two-Year 5% Notes_._..--_.---- 125,000 00 
superens Swe peat 6% Convertible Notes_- ot 96 
Interes RS ee es te ae 73,2 
698,503 36 


$1,450,864 37 
Transferred to Depreciation Reserve--___..-.-------------- 100,000 00 


ES CL EEL LP cg ORE LLL LE OE $1,350,864 37 
ee Os dein nadawensneeee 44,279 56 
| EE a a ee ee a ee ee $1,395,143 93 
Distributed as follows— 


Dividends for Y ORF... cccccccce----- Galvan aes $1,050,000 00 
Transferred to— 


Reserve and Sinking Funds_- - ---- en ees 250,000 00 
Fire Insurance Reserve.........-.-.-.----- 10,000 00 
Employees’ Pension Fund---......-.-.---- 5,000 00 
errs eee Tee. ucmepeeesece 000 


Surplus wedistinuees...« ~~... <scaccccccee 


50, 00 
30,143 93 


Audited and verified, 
SHARP, MILNE & CoO., 
Chartered Accountants. 
Montreal, February 5th 1918. 
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COMMERCIAL EPITOME. 


Friday Night, March 1 1918. 

Trade has recently been helped by the weather, whichfin 
the main has been more favorable and also by the fact that 
the coal and railroad situation is gradually mending. The 
steel industry is getting into better shape; some 80 to 85% 
of the capacity of big concerns is now employed. Raw sugar 
ls arriving more freely and the Cuban sugar loan of $100,- 
000,000 has been considerably oversubscribed. Before long 
refined sugar ought to be more plentiful in this country. 
The price of wheat has been set by the Government at $2,to 
$2 28 and there are also restrictions on prices for corn and 
oats. Flour is becoming rather more plentiful, although it 
is far from being as plentiful as could be desired, and even 
many of the flour substitutes are still searce and high. 
Efforts are being made to move the corn and other grain 
crops more freely and vast sums, it seems, are to be devoted 
by the Government to the improvement of railroads between 
New York and Chicago. The Government is endeavoring 
to facilitate the shipment of cotton from the South to New 
England. New England mills have vast war orders‘ from 
the Government, their profits are large and their shares are 
steadily rising. Shipbuilding is being pushed all over the 
country and the largest wooden ships ever built in this 
country have just been launched. Steps are being taken 
to speed up the work at the yards on the Atlantic and Gulf 
coasts. It is estimated that 600,000 men will be employed 
in American ship yards when the program under contempla- 
tion is at its height. Meanwhile there is a persistent propa- 
ganda in favor of larger food crops all over the country and 
from present appearances it looks as though it would have 
results. Retail trade in dry goods and other merchandise 
has been benefited by warmer weather. All over the ecoun- 
try a distinct change in trade for the better is reported. The 
demand is so active that a good many orders have to be re- 
fused, especially in civilian trade, though it is true in some 
trades that this is far from being the case. Here and there 
supplies have accumulated, demand has slackened and prices 
have fallen. But these are exceptional instances. They are 
so exceptional as merely to prove the rule which is distinetly 
the other way about. Failures, it is gratifying to note, are 
few. Reports about the winter wheat crop are favorable, 
more particularly from the Southwest. Texas has just had 
beneficial rains, which will help cotton crop preparations. 
But of course there are still some adverse factors. The coal 
shortage has not been fully relieved. Iron furnaces are still 
hampered by the scarcity of coke. Raw materials are 
searce. Railroad congestion continues. It is no easy mat- 
ter to move cotton from the South to points of consumption, 
like the New England mills. The shoe industry is running 
at only 50 to 60% of its capacity. There is still a great 
searcity of ships. Civilian trade has to stand back for war 
trade. The Government dominates almost every branch of 
industry as a necessary war measure. The people cheerfully 
acquiesce, but none the less in summing up the actual results 
the war militates against the interests of civilian business. 
Early in the week an 81-mile gale here interfered with wire 
service and killed and injured a number of people. Some 
trades, as we have seen, have been dull. Credits are still 
closely scrutinized. In fact, the business of the country is 
on a conservative basis and naturally this is very far from 
militating against the best interests of American trade. 


LARD higher; prime Western 26.80@26.90c.; refined to 
the Continent 27.75¢c.; South America 28.15c.; Brazil 29.15e. 
Futures have declined, partly owing to large receipts of hogs 
and lower prices for them. On the 26th inst. the receipts 
of hogs at Chicago alone were 57,000, and on that day prices 
dropped 25 cents. Limits recently set to prices also tended 
to check buying. In making contracts for the purchase of 
the sale of lard to be delivered in store between May and 
July, the price shall not exceed 26.97 4c. for May and 27.35c. 
for July; pork for May and July will not be over $50 55 per 
barrel; short ribs for May and July shall not exceed 26.20c. 
per 100 pounds for May and 26.55c. for July. The total 
Western run of hogs on the 26th inst. was 150,800, as against 
103,700 on the same day last year. To-day prices advanced 
but they are lower than a week ago. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


; Mon. Tues. ed. Thurs. Fri. 
May delivery_--_-._cts_26.47 26.02 26.12 25.87 25.80 25.87 
July delivery.......--. 26.75 26.25 26.32 26.05 26.00 26.10 


PORK firmer; mess, $52; clear, $50@$55. Beef products 
steady and quiet; mess, $31 @$32; extra India mess, $52 @$54. 
Cut meats easier; pickled hams, 10 to 20 lbs., 25c.; pickled 
bellies, 30c. In making contracts for the purchase or the sale 
of pork for May and July the price shall not exceed $50 55 
per barrel; short ribs for May and July not over 26.20c. per 
100 lbs. for May and 26.55c. for July. In Liverpool the 
general situation has been unchanged with supplies moderate 
and arrivals inadequate. Further economy in consumption 
has been inaugurated. American holders are less reserved. 
It is generally accepted that American clearances will be 
maintained. Argentine reserves are large. Scandinavian 
countries are contributing, as supplies there are liberal, 
owing to free slaughtering, due to searcity of animal food. 


Spot is generally well held and the demand is good. To-day 
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Ma 
for " week. Butter, creamery, 4944@50c. Cheese, 
flats, held, colored, specials, 26144@26%4c. Eggs, fresh, 43c. 

COFFEE firm; No. 7 Rio, 85e.; No. 4 Santos, 10%%c.; 
fair to good Cucuta, 1144@12'%c. Futures advanced on 
better trade buying and some outside orders. Clearances 
from Rio and Santos of late have been moderate. Jobbers 
have absorbed March contracts and March notices on the 
25th inst. were for only about 25,000 bags. That was less 
than expected. There has been some buying of distant 
months by outside interests. Much hinges on the question 
of shipping at Brazilian ports. If it continues scarce prices 
in consuming markets would naturally tend upward and 
vice versa. To-day prices ended 5 to 8 points lower, but 
they are higher for the week. 


sg closed at Chicago at $47 80, a decline of $2 55 
e 


March... cte_8.15@8.19| July ..-.cte_%.48@8.42 | October .cte_8.59@8.61 
April ......- 8.26@8.29| August ....- 8 50@8.51| November ..8.63@8.64 

— er 8.37@8.39 | September __8.55@8.57 | December. _.8.67@8.68 
Sen ébeueen 8.41@8.42 Januuary -..8.74@8.75 








SUGAR steady; centrifugal, 96-degrees test, 6.005c.; 
granulated, 7.45c. Exports are being hastened and last 
week they were 54,364 tons more from Cuban ports than in 
the preceding week. Receipts and stocks continue to in- 
crease. The United States Government is trying to speed 
up the movement of sugar from Cuba. Subscriptions were 
received of more than $110,000,000 from 150 subscribing 
banks to the $100,000,000 sugar loan. Exports from Cuba 
last week were 100,697 tons, or, as we have seen, 54,364 
tons more than in the preceding week. The shipments to 
Atlantic ports last week were 54,365 tons, or nearly double 
those of the previous week. Stocks at Cuban ports are 
close to 555,000 tons, or a gain for the week of nearly 40,000 
tons. At the same time they are nearly 160,000 tons more 
than two years ago. The committee announced the pur- 
chase on Feb. 26 of 250,000 bags of Cuban raw sugar at the 
fixed price of 4.985c., cost and freight, and 30,000 bags 
Porto Ricos at 6.005c., ¢.i.f., both March loading. Meltings 
at local refineries are said to be about 50,000 tons a week, 
but most of the sugar is going to fill old contracts. New 
business has to wait. 


OILS.—Linseed higher; city raw American seed, $1 41@ 


$1 42; Calcutta, $150. Lard, prime, $235. Cocoanut, 
Cochin, 18@184%e. Ceylon, 18@18%e. Soya bean, 19c. 
Palm, Lagos, 34c. Spirits of turpentine, 45'4%@46c. 


Strained rosin, common to good, $690. Cottonseed oil 
closed lower on the spot at 19.60c. Prime crude, Southeast, 
a at Closing prices for refined for future delivery are as 
ollows: 


March____19.75@20.10|May -___-20.00@20.25jJuly._......___. 20.50 
ali aang 20.25|June......._.-__ 20.35| 


M@PETROLEUM higher; refined in barrels, $12 70@$13 70; 
bulk, $6 50@$7 50; cases, $16 75@$17 75. Naphtha, 73 
to 76 degrees, in 100-gallon drums and over, 5434¢. Gasoline 
steady; motor gasoline, in steel barrels, to garages, 24c.; to 
consumers, 26c. Gasoline, gas machine, steel, 4l¢.; 72 to 
76 degrees, 38c. Prospects for any material increase in Mid- 
Continent production seem less favorable. The lack of 
tank cars has caused an accumulation of refined products. 
The feature of late field operations was a strike at Humble, 
starting at 7,000 bbls. a day and increasing to 8,500 bbls. 
Drought in Texas has hindred operations, but wild cat work 
is being planned on an increasing scale. Three wells with 
a capacity of 1,000 bbls. daily have been reported in Billings 

ol of Noble County, Osage district, Oklahoma and Butler 

ounty, Kansas. 


Pen Ivania dark 4 00 | South Lima_.._.. $2 18| Illinois, above 30 
ee S77 | SOD. wnondocoe 208| degrees__._.___ $2 22 
i 6 concen 1 50 | Sao 2 22; Kansas and Okla- 
CE name 2 85| Somerset, 32 deg__ 2 60) ON i as 2 00 
Wooster -....._.- 24 | ip aiaraiten ali 25| Caddo, La., light. 2 00 
leat st 2 ean geen 2 00 Caddo, La., heavy. 1 00 
Strawn .......... 2 | ae Sean 00} Canada. _........ 2 45 
De Soto......... 1 90| Plymouth........ 2 13| Healdton ........ 1 20 
Lima...... 218 Henrietta......-. 2 00 





TOBACCO has been quiet, but firm. Though trading is 
light, this fact is at least partly due to the smallness of sup- 
plies. Receipts from the interior are light. Naturally this 
does not diminish the confidence of holders in the stability 
of present prices. Foreign tobacco has been firm, but like 
domestic it has been rather quiet. 

COPPER is strong with heavy Government demands at 
23'%4c. The scarcity of tonnage checks private business. 
January exports were unusually rg reaching 108,991,680 

ounds, as compared with 114,961,280 pounds in January 
ast year. Government requirements have been estimated 
at 60,000,000 pounds. Lead in better demand with light 
supplies. Spot 744@7%c. Government wants are said to 
be heavy. Tin higher, in sympathy with higher London 


cables. There is also a good local demand for March ship- 
ment of Banka and Chinese at advancing prices. Spot Banka 
is said to have brought 88 cents for small lots. No Straits 


has been offered and spot tin is scarce. Total stocks, 1,040 
tons; afloat 4,900 tons. Spelter remains dull on the spot at 
7.85 @7.95c., awaiting new developments. 

PIG IRON has latterly been less active as coke receipts 
have decreased owing to car shortage. Until there is a 
definite improvement in this respect there is no likelihood 
of the output being increased materially. Steel makers want 
a good deal for the last half of 1918. he trouble is to get it. 
Furnaces are declining a good deal of business. Many of 
them are inclined to await the result of the next conference 
on price fixing. The output ranges from 60 to 75%. LEast- 
ern Pennsylvania is especially short of coke. 








STEEL supplies are gradully increasing. The output is 
now 80 to 85% among big concerns. Car shortage, however, 
is still a noticeable evil. With plates in better nae f the 
demand is increasing, partly from oil companies. ight 
plates are wanted for submarine chasers. The output of 
ship plates is expected to exceed the home demand, and 
export business is being sought with 3.75c. bid. New 
Japanese business in ship plates is expected. 


COTTON. 


Friday Night, March 1 1918. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
eek ending this evening the total receipts have reached 
97,216 bales, against 98,793 bales last week and 115,373 
bales the previous week, making the total receipts since 
Aug. 1 1917 4,511,864 bales, against 5,536,057 bales for the 
same period of 1916-17, showing a decrease since Aug. 1 
1917 of 1,024,193 bales. 


| sat. | Mon. | Tues. | wea. | Thurs.| Fri. | Total. 


























Galveston ___-_-_- 1,655, 3,703) 8,391) 3,535) 2,608; 3,116, 23,008 
Texas City--_--- eae ee Bee Likeat i Waleh ale ad | 1,854 
Port Arthur---_- aati ema eae MEST eee eek BR REET pe ew 
Aransas Pass, &c ST BS ees, s55\ accaizl 798 798 
New Orleans___-| 5,273) 5,570 5,769; 4,873) 10,915) 2,285 34,685 
_ EES 227 95; 1,237 13 144; 512; 2,228 
Pensacola ___.-- 5 cag wena ace Zouk) ).sesiek <ieeeliaes 
Jacksonville --_- Bees eee Joie eS, -=-=| ----~-| ~----. 
Savannah ____-- 1,737| 1,267| 3,190) 3,524) 3,998); 2,728 16,444 
Brunswick ___-_- eae age pee satel ----| 1,000, 1,000 
Charleston -_--- 46 188) 165 102) 124) 245) 870 
Wilmington ___- 479 529) 502 243! 154) 93; 2, 
| ans 2,609} 1,980) 1,584; 1,390, 1,821, 1 335, 10,719 
N’port News, &c ca 22 aie peer hos. gS aes 261 1 
New York______ ail” oak D> acat ween | 

Boston. _......- Sok 50 286 “00; ss GB} wanna 870 
Baltimore .....- tukl.” Ganka ae _..-| 1,328, 1,328 
Philadelphia----| <----| <-.--| “210 _. ee 321| 683 
Totals this week_! 12,026) 13,382! 23,288 14,369 19,829! 14,322! 97,216 





The following shows the week’s total receipts, the total 
since Aug. 1 1917 and the stocks to-night, compared with 
last year: 

















1917-18. } 1916-17. | Stock. 
Receipts to ; 
Mar. 1. | This |SinceAug| This \Since Aug 
| Week. | 11917. | Week. | 11916. | 1918. | 1917. 

Galveston. ------ 23,008/1,363,901; 24,847.2,201,219| 322,290) 276,258 
Texas City_----- 1,854; 53,562) 364) 239,110 34,214 32,679 
Port Arthur_-__- Ficoll | (S10a --.-| B6.074) -------|  ----.- 
Aransas Pass, &c_! 798 20,765) 100) eas Bees 
New Orleans._-.| 34,685,1,197,531) 20,151/1,191,041| 454,993) 421,346 
| RRR 2,228; 82,280) 1,617 88,502 12,817 8,823 
Pensacola. ------ pore | ee od Me Soenoas ° Gael 
Jacksonville - - -- eee 38,000, 1,496) (47,965 17,000 4,665 
Savannah. ...... 16,444) 835,242) 1.975) 750,908, 252,877) 149,094 
Brunswick ------| 1,000} 116,900, 2,000) 96,500 22,000 0,090 
Charleston ____-- 870) 183,509} 1,332) 142,527; 56,417 42,210 
Wilmington -_---- ,300) 70,770) $99) 81,587! 36,856 51,405 
EES | 10,719) 246,780) 6,746) 405,217| 90,536) 103,397 
N’port News, &c_| 261 4,396 372 Pee: See ee 
New York. _-_... 168) 106,654 52; 32,496; 141,260) 154,401 

0 EE OEE 870| 86,997; 1,440) 68,649 20,186 13,022 
Baltimore_-__-_-_-_- | 1,328; 66,266) 7,519 50.735 30,181 19,536 
Philadelphia --_- 683) 4,268) 19 3,32 6,879 1,407 

eae | 97,216'4,511,864' 70,610'5,536,057 1,498,506 1,288,333 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 


























Receipts at— | 1918. | 1917. | 1916. 1915. 1914. | 1913. 

Galveston _-_- 23.008 24,847 50,577 95,972 51,914; 50,278 
TexasCity,&c. 2,652) 464 2,391 26,763 14,824, 14,514 
New Orleans. 34,685) 20,151 13,760 46,733 35,225 18,829 
Mobile _....- 2,228 1.617 1,574 4,906 5,465 2,099 
Savannah __. 16,444| 1,975} 11,522 45,453 13,631 12,721 
Brunswick - -_- 1,000) 2,000 5,500 9,000 4,000 170 
Charleston, &c 870) 1,332 697 6,516 1,534 1,321 
Wilmington__ 2,300) 409 507 14,651 1 1253) 3,058 
Norfolk _-__- 10,719) 6,746 7,859 14,126 4,988 4,771 
N’port N.,&c. 261) 372 106 2,318 5,276 1,481 
All others ---_-_ 3,049; 10,697 13,356 18,196 12,980 941 
Total this wk. 97,216) 70,610) 107,849; 284,634 151,090; 110,183 
Since Aug. 1_/4,511,864'5,536,057' 5,402 ,039'8,093,162 9,112,638| 8,550,091 








The exports for the week ending this evening reach a total 
of 57,640 bales, of which 49,934 were to Great Britain, 
to France and 8,706 to other destinations. Ex- 
ports for the week and since Aug. 1 1917 are as follows: 


“<< =—- 
































Week ending March 1 1918. From Aug. 11917 to March 1 1918. 
Exported to— Exported to— 
Erports |— —— 
Srom— Great | | | Great | | | 
Britain. France.) Other. | Total. | Britain. France. Other. | Total. 
Calveston..|; 8,997) ----| -| 8,997] 422,344) 45,255! 130,742) 598,341 
SGM cotd couck’ avs “Local MAN cenaeel’ Sseeee | "8,102 
Laredo, &c-| ----| Ri ial alan | > @amtanie eer 2,507) 2,507 
NewOrleans| 16,166) |} 1,050) 17,216) 310,427 98,907 34,200} 443,534 
Beene cast CHIG .ncul cocsl O40 YF eae 1,000| 60,416 
Pensacola _ - LA Lee SR ace CM “opemach escaicaln | 26,715 
Savannah _-_ coal ----| 152,008) 104,504} 113,045) 369,557 
Brunswick - ee eee ee _—— 91,652; -.... Bs ge eeas 91,652 
Wilmington ae wee] 7,056 7,656 7,174 28,218; 24,906 60,298 
Norfolk_ - _- PO Wager ee i ii aa 50,411; 21,000) 2,003 73,414 
New York-_| 17,357 sol | 17,357) 360,795) 82,064) 175,708) 618,567 
Boston -___- SS eee ae ----| 99,825} 20,605) 2,507; 122,937 
Baltimore_- beaak ‘sebil x e 71,649 1,367) 2,252 75,268 
Philadel’a__ wees eeeee ical Wn. cucaen } 473 27,216 
Portl'd, Me. Satan } Fos De 1,398 
Detroit ___- aaiie ein ae f Ti anaes er prs 1,623 
Pacific ports tein dni aed eee. Ba eee: 299,152; 299,152 
} 
Total... 48,934) ----| 8,706) 57,640,1,690,282} 401,920) 788,495\2,880,697 
Lee 

Tot. °16-'17| 30,731) 22,444) 21,738) 74,913)/2,043,972| 643,870)1,416,898/4,104,740 
Tot. '15-'16' 73,972! 24,125! 44,0461142,143'1,755,493' 510,883'1,295,565'3,561,941 




















_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
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cleared, at the ports named. We add similar figures for 
New York. 


























On Shipboard, Not Cleared for— | 

Great | Ger- | Other | Coast- | Leaving 

Mar.1at— (Britain.| France. | many. | Cont’t.| wise. Total. | Stock. 
Galveston ____| 19,338 5,000) kis 23,307) 23,500) 71,145' 251,145 
New Orleans*_| 5, 20,000} .-.--- 4,000, 2,000) 31,000, 423,993 
cat OG 66d nadl wonwee 7,700; 4,000) 17,700 235,177 
ES E -Sa ae ees | 500 500 55,917 
Mobile-____-- See ee eer 5 acscanmenih 5,870 6,947 
SE Rs ET OSS Be eS | 350 350 90,186 
New York*___| 7,000) 4,000) _-__-- ee | 7,000 124,260 
Other ports*_-} 10,000) 3,000) ------ ae 14,000 153,316 
Total 1918__ 53,208) 32,000} -.-..- 42,007, 30,350, 157,565 1,340,941 
Total 1917 --| 43,757, 9,174, ------ | 13,201) 20,482) 86,614 1,201,719 
Total 1916__! 54,134; 17,202! 100! 52,043 20,628 144,107 1,382,025 





Speculation in cotton for future delivery has continued on 
a relatively small scale, but prices have steadily risen. The 
daily advance, it is true, has not been remarkable. The 
point is that it has been so persistent. The causes are to be 
found in the steady absorption for consumption and the firm 
spot markets. The difficulty of getting white cotton is one 
of the outstanding features. The mills must have cotton 
and are steady buyers, not only of the actual staple but of 
futures as a hedge against large Government contracts. 
And although Texas recently had rain, it needs more. The 
season at the South is some weeks late, even if conditions 
have recently improved. No definite action has been taken 
in the matter of fixing prices. All the gossip from Washing- 
ton seems to indicate that nothing of this sort will be done. 
That remains to be seen. But none the less, the matter is 
viewed with less apprehension. It is supposed that the 
Southern delegation in Congress would fight any such meas- 
ure tooth and nail. Meantime cotton goods are very 
strong with a persistent demand. Some contend that the 
mills could pay 50 cents for cotton and make $40 a bale, 
whereas under normal conditions $25 per bale would be a 
good profit. It is asserted that they could pay the present 
price for May contracts and make $150 per bale, net, after 
charging off all expenses of manufacture and sale, including 
depreciation, &c. However, this may be, the consensus is 
that the mills are making big profits. Significantly enough, 
the annual statement of earnings by the New England mills 
has been followed by a rapid rise in the quotations for their 
securities. This is something concrete. It throws the ab- 
stract into the shade. It is insisted, too, in not a few quar- 
ters that the carry-over into next season is likely to be 
small, possibly not much over 1,250,000 bales. The coal 
and car situation is steadily improving. There are predic- 
tions that by the middle of March rail transportation east 
of the Mississippi will be back to normal conditions. That 
would mean that cotton would be forwarded from the 


South to the New England mills without the vexations 
delays which have tried the patience of the 
manufacturing trade for so many months past. Chancellor 


von Hertling’s speech on the 25th inst. caused some buying 
on the 26th. Meanwhile the basis on white cotton is steadily 
rising. The New York stock is decreasing. It is hoped 
that the shipping problem will soon be in better shape and 
that export from this country will be increased. Liverpool 
prices have been steadily rising and Liverpool has also sent a 
good many buy ng orders to New York for May, July and 
October. New high records have been made on this move- 
ment. They have got within about half a cent of the high 
level of the season. And some Wall St. and Western 
traders have apparently changed front. From being brearish 
recently they have, it seems, turned to the bull side, after 
a rise of about 150 points. Reports from the Agricultural 
Department at Washington seem to indicate that even the 
extraordinary severity of the winter has not killed the boll 
weevil at the South. Some nervousness is also apparent in 
regard to the pink boll worm in Texas. The raising of cotton 
in Valverde, Kinney and Maverick Counties in that State 
has been forbidden by Governor Hobby. It is true that the 
quantity raised in those counties never reached an im- 
pressive total, far from it. Finally, however, there is an 
insistent agitation to increase the food acreage at the South 
and this with the growing scarcity of labor due to the draft 
and the scarcity of suitable fertilizers, will, it is contended, 
have the effect of materially reducing the area planted to 
cotton. 

On the other hand, however, the advance has now been 
very marked, stocks are increasing at the South, whereas 
a year ago they were decreasing and exports are certainly 
disappointing. The short interest has been much reduced. 
And whatever may be said to the contrary some reports 
seem to indicate that the acreage in Texas will be increased. 
The South certainly has a powerful incentive to plant cot- 
ton in the present abnormally high prices. Southern 
Texas has had beneficial rains. Field work is being pushed 
in that State. The weather has in the main been warmer 
throughout the belt. A new price fixing bill was intro- 
duced in the House of Representatives on the 26th ult. 
and it mentioned cotton. What is to come of this remains 
to be seen. But this much at least appears to be certain. 
Recently the Government has seemed to scan the prices 
charged by the mills with a keener scrutiny than at any time 
during the war; there has beenso much talk of profiteering. 
The Hog Island scandal alone might make the Government 
prick up its ears. Latterly too New York has responded 
rather ii readily to Liverpool’s rise. The talk among 





some is that there is no real scarcity in this country. Liver- 
pool is contending against abnormally low stocks; this coun- 
try is not. Why then, it is asked, should New York fol- 
low in the wake of Liverpool? Especially as expocts con- 
tinue small? And nobody knows whether the ocean ton- 
nage supply is to be at all adequate. Many think too that 
the war is to be prolonged judging by recent events in Rus- 
sia. Latterly trade interests are said to have bought some- 
what less freely here. Cotton in Bush Terminal stores 
has been officially declared not to be a good delivery and 
March has therefore lagged behind other months. To-da 
prices advanced 11 to 18 points on trade buy'ng, but lost 
most of the rise later owing to reports of good rains in Cen- 
tral and Southwestern Texas. Middling upland closed 
at 32.70c., an advance of 55 points for the week. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Feb. 23 to March 1— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands_____._____- H. 31.95 32.25 32.45 32.65 32.70 
NEW YORK QUOTATIONS FOR 32 YEARS. 
$018..¢.. ...2 32.70/1910_c_____ 14.85|1902_c____- 8. 1894_c_____ 7.62 
ae rPoogk) | See @.701 LOL. . 6 acca 9.19}1893__..._. 9.19 
eS 11.45] 1908. ......11.45/1900______. 9. Di a ae Since 7.06 
|) ees CS ii .25)lee0.-..... 6.56 |1891_-_--_- 9.00 
EE 13.05|1906_.-._-- 10.95] 1898____.-_- 6.31/1890_--.--. 11.31 
> 12.70)}1905__--_-- 7.75|1897___._-- 7.4411889__...-2 10.19 
+ ROR 10.40}1904______- 15.60] 1896______- 7.81] 1888__...-. 10. 
| ee 14.60} 1903.__-.-- 10.25} 1895_...... &. [See 9. 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show ata F ogg how the market for spot and futures closed. 























on same days. 
Futures. SALES. 
Spot Market Market 
Closed. Closed. Spot. |\Contract, Total. 

Saturday--_- HOLI|DAY 
Monday -.-_-|Quiet, 20 pts. dec__|Steady_______-_ magn deen inna pars 
Tuesday -_-|Quiet, 30 pts. adv__|Firm ________- aac wae Ree 
Wednesday -|Quiet, 20 pts. adv__|Steady________ sailed a ne sa bilo 
Thursday --|Quiet, 20 pts. adv__|Steady_____-_- 300 ied 300 
Prie@ay....... teady, 5 pts. adv _|Barely steady-- _---| 2,400} 2,400 

I ip PRR ha a os a data a sth Nbcaial acoso act 300! 2,400! 2,700 











FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 


























Saturday,| Monday ,| Tuesday ,| Wed’ day, Thursd’y,| Friday, 
Feb. 23. |Feb. 25.|Feb. 26.|Feb. 27.|Feb. 28.| March 1.| Week. 

March— | 

Range----- 30 .93-.15)31.06-.29)31 .17-.45|31.44-.77 31.6 -.82)30.93-.82 

Closing 30.93 —|31.28-.29|31 .43-.44/31 .64-.65 31.70-.72|;— — — 
April— 

Range--_-__- — | 

Closing - - -- 30.82 —|31.23 —|/31.37 —|31.48 — (31.50 —|— — — 
May— | 

Range- ---- 30 .63-.91|30.83-.15/30.88-.25|31.06-.39 31.09-.35/30.63-.39 

Closing - - - - 30.72-.74/31.13-.15}31.06-.10|31.18-.20 31.20-.22;— — — 
June— | 

Range----. — — —/30.96-.98|— — —|— — —)— — —|!30.96-.98 

Closing -_-_ 30.47 —|/31.00-.06|30.95 —j|31.10 — 31.11 —/— — — 
July— | 

Range. -_--- HOLI- |30.17-.45/30.38-.73|30.39-.84/30.58-.97 30.69-.94/30.17-.97 
> Closing DAY. |30.27-.28/30.71-.73|30.65-.68/30.80-.83 30.81-.83|— — — 

ugust— | 

Range. .--.- 30.10 —j— — —/|30.34 —|— — —— — —/30.10-.34 

Closing - __- 30.00 —|30.43 —/30.43 —/30.59 — 30.60 —j|— — — 
September— | 

Range--_--.- —— | > _—_—_—— 

Closing. -__- 29.40 —|29.94 —/29.90 —|30.12 —|30.14 —|— — — 
October— 

Range--_--- 29 .03-.29|29 .25-.70)29 .36-.82| 29 .58-.93 29 .68-.93)|29.03-.93 

Closing ---_- 29 .14-.15|29.68-.70/29 .63-.65| 29 .82-.83/29 .84-.85|— — — 
December— } 

Range-_--- 28.75-.06|29 .00-.40/29 .17-.50|29.39-.70 29 .50-.65/28.75-.70 

Closing _ - _- 28 .90-.92)|29.39-.40/29 .40-.41|39.61-.62 29.62-.64;/— — — 
January— 

Range__---- —— | | — OC 29.50 —129.50 — 

Closing _- —— Se ee ee 2947 I 





QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 





Closing Quotations for Middling Cotton on— 











Week ending . 

Mar. 1. | Saturday, | Monday. Tuesday .| Wed’ day.;Thursd'y.| Friday. 
Galveston ----- 31.60 31.90 (31.90 32.00 (32.15 
New Orleans-_--| \31.50 31.88 31.88 31.88 |32.00 
Mobile __--.--- 32:15 (31:63 [31.75 |31.88 (32.00 
Savannah ___-- 31% 31% 31% 31 (31% 
Charleston- --- - eee Te... leaienoun 3014 31 31 
Wilmington..../AVAIL-|31  —s_|.-------|-------- lepesipeve 31 
Norfolk --.---- ch OT ae pene: peeeteerts 31.50 31.50 
Baltimore ----- 131 \31 3174 31%) 34% 
Philadelphia - - - 32.20 (32.50 |32.70  |32. (32.95 

ugusta _.....- 31.75 (32.00 /32.25 32.38 = 32.38 
Memphis - - ---- 31.50 (31.50 (31.50 |32.00 32.00 
BE dsnncevs 31.30 31.70 /31.50 = |31.65 = 31.75 
Houston- ------ |31.55 |31.85 32.00 32.10 |32-29 
Little Rock---_! 131.25 '31.50 |31.50 131.50 131.63 








NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 














| | 
| saturday,| Monday,| Tuesday,|Wed'day,\Thursd'y,| Friday, 
Feb. 23.'| Feb. 25. Feb. 26.'| Feb. 27.'| Feb. 28.'| Mar. 1. 
March ....---- |30.28-.29 30.75-.76 30.67 —|30.78-.80/30.77-.78 
Dink cacmed | '29.72-.74 30.07-.09 30.07-.09/30.14-.17|30.07-.08 
Seesrebegiegs 29.32-.38 29.70-.72 29.67-.68|29.75-.78)29.70-.73 
October -___--- HOLI- |28.25-.29 28.68-.70 28.66-.67|28.83-.85 28.80-.81 
December -__-- DAY. |28.114.13|28.50-.53 28.47-.49|28.63-.65|28.61-.63 
qonuary —hacesel’ = toa |-------~|28.38-.40 28.54 —/|..--.-.. 
‘one— 
Steady | Steady | Quiet | Steady | Firm 
Options --_--- | Steady | Steady | Steady | Steady | Steady 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 


up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to ‘Thursday evening. 

But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 

fclediteg 4 in it the exports of Friday only. 


























March 1— 1918 1917. 1916. 1915. 
Stock at Liverpool ------- bales. 466,000 821,000 860,000 1,321,000 
eS FT eee 19,000 26 ,000 59,000 26,000 
Stock at Manchester_--.------- 60,000 83,000 81,000 105,000 

Total Great Britain.-_------- 545,000 930,000 1,000,000 1,452,000 
EG Oe I ce nnnences= | sebkan *1 ,000 *1,000 28, 
oe ee eer ees *1,000 *1,000 *352,000 
er Fp Oo ee 107,000 317,000 297,000 203,000 
Stock at Marseilles __......-.--- 2,000 7,000 8,000 7,000 
Stock at Barcelona ------------ 34,000 94,000 71,000 39,000 
| PO” = er 15,000 71,000 115,000 450,000 
DOE OO SEs ccenwccecerncs  wecane *1,000 *1,000 *4,000 

Total Continental stocks- - - - - - 158,000 492,000 494,000 1 083 000 

Total European stocks_--_---- 703,000 1 422.000 1,494,000 2,535,000 
India cotton afloat for Europe... 35,000 88,000 ,000 41, 
Amer. cotton afloat for Europe-. 132,000 248,000 a 3% “308 1,126,829 
¥ t, Brazil,&c.,afloat for an 77,000 152,000 71,000 

tock 3 in Alexandria, Egypt----- 353,000 145,000 180. B00 298.000 
Stock - pommer, cartier ts 1a 731,000 896,000 7,000 
Stock in U. 8. ports__.-.------- 8,506 1,288,333 1.526.132 1,729.407 
Stock in U: s. me dak ieaee--*4 398, 928 1.141.728 1.163.269 1,063,559 
ee ee 13,968 1,335 35, 

Total visible supply - --------- 4,669,434 5,230,029 5,875,044 7,607,227 

Of the above, totals of American and other descriptions are as follows: 

merican— 

Liverpool stock_--------- bales. 297,000 692,000 622,000 1,017,000 
I ar us tn coisa oak tocol ,26000 64,000 61,000 71,000 
Continental stock_____..------- 133,000 *441 O00 *419,000 73, 
American afloat for Europe----- 132:000 248,000 523;308 1,126,829 
U. U. I dnt cca but we ship ceiv 1,498,506 1,288,333 1,526,132 1.729.407 
U. 8. interior stocks._.-..----- 1,295,928 1,141,728 1,163,269 1,063,559 
UW. ©. GEPGTES tO-GAY....-cccccce = conven 13,968 1,335 35,432 

Total American---.-...------- 3,382,434 3,889,029 4,316,044 6,016,227 

East Indian, Brazil, &c.— 

LAverpool stock.........---.---- 169,000 129,000 238,000 304,000 
EE no i sini rw eee rin 19,000 26,000 59,000 26,000 
Manchester stock_.......------ 34,000 19,000 20,000 34,000 
Continental stock........------ 25,000 *51,000 *75,000 *110,000 
India afloat for Europe-_--_------ ,000 88,000 39,000 41,000 
t, Brazil, &c., afloat....._- 77,000 152,000 $2,000 1,000 

Stock in Alexandria, Egypt-_-_--- 353,000 5,000 150,000 298,000 
Stock in Bombay, India__._____ 575,000 1,000 896,000 7 ,000 

Total East India, &c____._-__- 1,287,000 1,341,000 1.559 000 1,591,000 

Total American...-......--- 3,382,434 3,889,029 4,316,044 6,016,227 

Total visible oneply ee eee ae ee 4,669,434 5,230,029 5,875,044 7,607,227 
Middling Upland, Liv apa 23.8ld. 11.48d. 7.84d. 4.99d. 
Mid pland, New ica aoe 17.45d. 11.60c. 8.65c. 

Egypt, Good Brown, Liverpool_. 31.38d. 23.40d. 12.20d. 7.40d. 

al agg a h Good, paverpen 39.00d. 18.50d. 12.50d. -00d. 

veyed See ala 22.15d 11.05d. 7.60d. 4.80d. 

Broach, Fin ‘Good verpool__.. 22.40d 11.23d. 7.72d. 4.78d 
* Estimated. 


Continental imports for past week have been 26,000 bales. 

The above figures for 1918 show a decrease from last week 
of 6,587 bales, a loss of 560,595 bales from 1917, a decline 
of 1 ,205, 610 bales from 1916and a falling off of 2,937,793 
bales from 1915. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug.1, the shipments for 
the week and the stocks to-night, and the ' same items for the 
corresponding period of the previous year—is set out in 
detail below. 





























































Movement to March 1 1918. Movement to March 2 1917. 
Towns. Recetpts. Recetpts. Shtp | Stocks 
ments.| Mar. 
Week. Week | Season. | Week. 2 
Ala. Eufaula. -_ 18 9,34 9,183 
39,874 743) 31,691 
20,594; ...-| 6,941 
63,607; 1,361) 22,318 
201,511) 1,162) 37,235 
120, 1,600} 36,000 
19,01 4 2,125 
0: 1,400) 884 
255,2 3, 73,138 
3, 4,325)118,621 
59,51 1 124 
37,44 2, 15,992 
51,253) 6,923 
., Shreveport; 138,241 705) 18,982 

Miss.,Columbus| 10 5,20 4 1,673 
Clarksdale *_ 500 54,761; 1,100) 17,000 
Greenwood. -- 625 106,680; 1,700) 24,000 
Meridian -..- 40” 18,869 245) 6,285 
Natchez ...--. 929 33,107;  .-.-| 11,042 
Vicksburg... 255 15,332 125; 5,292 
Yazoo City.. 451 18,989 19} 6,615 

Mo., St. Louis_} 21,779 783,438 3,161) 36,995 

N.C.,Gr’nsboro, 1,200 28 934 6,6 
Raleigh ---.-. 571 9,252 100 168 

O., Cincinnati_| 3,760 158,630; 1,586 22,810 

Okla., Ardmore} ------ 51,129 121) 2,546 
Chickasha -... 194 69,964; 1,610) 3,067 
; ns 1,127 25,052 100) 2,558 
Oklahoma --- 666 34,999 740, 1,877 

8.C.,Greenville, 4,186 108,863) 5,936) 29,719 
Greenwood_-_-} ------ enue 10,007 100) 8, 

Tenn.,Memphis 41,585 1,051, ae 13,553:356, —_ 
Nashville _-_- 107 44 492} ... ; 

Tex., Abilene__ 200 56,897 375 2,025 
Brenham -___- 50 23,670} -....| 2,209 
Clarksville - - 270 anal 41,398 300, 2,231 
RS 1,563 1,012 100,627; 2,148) 6,055 
Honey Grove_| 1,077 39,218 100, 1,258 
Houston -.._- 25,365, ’ 15,143 2,216,411) 18,815152,328 
es athe n ie 3, ane "94; 279 2,562) 14,922 200| 115,473 400) 2,627 
San Antonio__ 28,983 124 200) 111 42,848 107, 2,358 

om a acai 
63,0466,794,170 71,329 1141728 


Total, 41 towng142,663/6,090,654 122,531'1295928 





* Last year’s figures are for Greenville. 

The above totals show that the interior stocks have in- 
creased during the week 20,132 bales and are to-night 154,200 
bales more than at the same time last year. The receipts at 
ee wwwee have been 79,417 bales more than the same week 

year. 





OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Aug. 1 in the last two years are as follows: 











—1917-18——_ ———1916-17—— 
Mar. 1. Since Since 
a Wek. Aug. 1. Week. Aug. 1. 
Sk a Nh 5 sw sa rial eden 21,895 720,535 3,161 758,570 
coop fee eee 5,026 318,201 112 199,774 
pc Yl UE Eee 385 7,189 100 5,250 
iy I fg 5 cl meenieeue anne 1,146 62,937 2,635 93,547 
We CANN ho oi on irate 450 32,876 75 1,522 
Via Virginia pointe__........--- 1,987 164,332 4,786 111,533 
Via other routes, &c.....-..---- 14823 470,337 18,614 642,846 
Total gross overland______-__- 45,712 1,776,407 29,483 1,872,042 
Deduct Shipments— 
Overland to N. Y., Boston, &c__. 3, ‘F:4 264,185 9,201 155, 
Between Recto Be (ene sc. 3 64,933 3,248 88,279 
Inland, &c., from South.____-_- 23, 603 557,271 11,096 243,506 
Total to be deducted_______-_- 29,799 886,389 23,545 486,985 
Leaving total net overland*___15,913 890,018 5,938 1,386,057 


*Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
has been 15,913 bales, against 5,938 bales for the week last 
year, and that for the season to date the aggregate net over- 
land exhibits a decrease from a year ago of 496,039 bales. 











1917-18———_ 1916-17 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to March 1_-__- 97,216 4,511,864 70,610 5,536,057 
Net overland to March 1__-_-_-_- 15,913 890,018 5,938 1,386,057 


Southern consumption to Mar. 1a 78, 000 2,492,000 83,000 2,438,000 











eles MG ios hs 6 ok 191,129 7,893,882 159,548 9,360,114 
Interior stocks in excess__..._._- 20,132 941,436 8,283 787,994 
Came into sight during weex__-211,261  -___-_ TSEDOO _ Aatiivave 
Total in sige Marek 1.0.2... cacccs es S| peer: 10,148,108 
North’n spinn’s’ takings to Mar. 1 36,092 1,488,036 27,305 2,075,778 





* Decrease during week. a These figures are consumption; takings not 
available. 

Movement into sight in pra years: 

Week— Bales. Since A 1— les. 
1916—March 4.........<.<- 182,012 | 1915-16—March 4_______ 9.209.000 
1915—March 6_--.--.------ 10,989 | 1914-15—March 6__----- 11,788,259 
1914—March 7__---.------ 198,304 | 1913-14—March 7______- 12'673,043 


WEATHER REPORTS BY TELEGRAPH .—Telegraphic 
advices to us this evening from the South indicate that good 
rain has fallen in central and south central portions of Texas 
but moisture is needed in southwestern districts. In the 
remainder of the cotton belt there has been but little rain. 
Preparations for planting are under way in many localities 
of Texas, and from Alabama we are advised that indications 
are for a large increase in acreage. 

Galveston, Texr.—Good precipitation occurred in the central 
and south central portions of Texas. In the southwestern 
section, however, moisture is needed. Pre tions for 

lanting are under way in a good many localities. There 
a been rain on two days during the week, the precipitation 
being three hundredths of an inch. The thermometer has 
averaged 66, ranging from 58 to 74. 

Abilene, Tez.—There has been no rain during the ot. 
The thermometer has ranged from 34 to 90, ave ~— 

Brownsville, Tez.—Rain has fallen on one da, ~ 4. Tate 
week to the extent of eight hundredths of an inch. Average 
thermometer 71, highest 88, lowest 54. 

Dallas, Tex.—There has been rain on two days d the 
week, the rainfall being fifty-nine hundredths of an inch. 
The thermometer has averaged 66, the highest being 92 and 
the lowest 40. 

Palestine, Ter.—We have had rain on one day during the 
week, the rainfall being twenty-eight hundredths of an inch. 
The thermometer has averaged 66, ranging from 44 to 88. 

San Antonio, Tex.—We have had rain on one day during 
the week, the rainfall being fifty-six hundredths of an ae. 
The thermometer has ranged from 42 to 90, ave raging © 

Taylor, Tez.—We have had rain on one day 
week, the precipitation being twenty hundredths of an po bey 
Minimum thermometer 38. 

New Orleans, La.—Rain has fallen on one day during the 
week, the rainfall reaching two hundredths of an inch. 
The thermometer has averaged 68. 

Shreveport, La.—There has been rain on one day of the 
week, the rainfall reaching one hundredth of an inch. The 
thermometer has ranged from 33 to 89. 

Vicksburg, Miss.—This week’s rainfall has been four 
hundredths of an inch. Average thermometer 62, highest 
84 and lowest 37. 

Mobile, Ala.—Farm work is progressing well and a large 
increase in acreage is indicated. It has been dry all week. 
The thermometer has averaged 66, the highest being 79 and 
the lowest 42. 

Selma, Ala.—There has been no rain during the week. 
The thermometer has averaged 57, ranging from 36 to 81. 

Savannah, Ga.—There has been rain on one day during 
the week to an unappreciable extent. The thermometer 
has ranged from 45 to 79, averaging 62. 

Charleston, 8. C.—We have had rain on one day during 
the past week, to the extent of one hundredth of an inch. 
Average thermometer 60, highest 70, lowest 42. 

Charlotte, N. C. —Rainfall for the week inappreciable. 
The thermometer has averaged 53, the highest being 75 and 
the lowest 31. 

Memphis, Tenn.—There has been no rain the past week. 
The thermometer has averaged 52, ranging from 21 to 80. 
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WORLD’S SUPPLY AND TAKINGS OF COTTON. 




















Cotton Takings. | 1917-18. 1916-17. 
eek and Season. 
| Week. | Season. Week. | Season. 
Visible supply Feb. 22.______- 14,676,021;  __...- 5,209,706} .....--- 
OES MUN Bea ced | cn were Por Ss. Bere | 3,198,251 
American in sight to March <1 211,261) 8,835,318) 151,265'10,148,108 
Bombay receipts to Feb. 28__-| 680,000; 995,000 55,000} 1,438,000 
Other India shipm'ts to Feb. 28_\b _____- 57,000 3,000 166,000 
Alexandria receipts to Feb. 27__| 612,000 659,000 7,000 590,000 
Other supply to Feb. 27*_____- ,000 101,000 10,000 110,000 
Total supply. ------.------- |4,963,282|13,462,094|5,525,971|15,650,359 
Visible supply March 1_-__--- 4,669,434 4,669 ,434'5,230.029) 5,230,029 
Total takings March 1_a__-_-_-- 293,848) 8,792,660! 295,942)10,420,330 
& Of which American_-_-____-_-_- 203,848) 6,972,660} 219,942) 8,347,330 
Gn Waa Gener 2... ce. 90,000! 1,820,000 76,000! 2,073,000 











} * Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
~ a This total embraces the total estimated consumpti n by Southern mills, 
2,492,000 bales in 1917-18 and 2,438,000 bales in 1916-17— not 
being available—and aggregate amounts taken by Northern and foreign 
ers, 6,300,660 bales in 1917-18 and 7,982,330 in 1916-17, of which 
,480,660 bales and 5,909,330 bales American. Estimated. 

WAGE ADVANCE ASKED BY BRITISH TEXTILE 
WORKERS.—Cable advices from London of date Feb. 28 
are,to the effect that an application for an all-around advance 
in textile workers’ wages (about 240,000 being affected), 
including the dyeing trades, for the Midlands, north of 
England and south of Scotland, has been made to the 
National Association of Unions of the Textile Trade. An 
offerghas been made, it is stated, to meet the employers 
in conference. 


BOMBAY COTTON MOVEMENT. 




















1917-18. 1916-17. 1915-16. 
Febuary 7. = 
Receipts at— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
A 60,0001 883,000! 49,00011,196,000!102,00011 598,000 





ALEXANDRIA RECEIPTS AND SHIPMENTS. 









































Alezandria, Egypt, 1917-18. 1916-17. 1915-16. 
La Feb. 6. / 
Recei cantars)— 
Genel 141,964 75,100 126,356 
Since Aug. 1_---------- 4,499,987 ,253,504 3,951,847 
Since Since Since 
Ezports (bales)— Week.\|Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
To Liv Pee Pot 28,365|204,073|| 1,804/141,800|| 4,382/157,199 
To Manchester -_.-----| ----- 47,831)|| 5,627!106,190)| 5,1 86,351 
To Continent and India_! __-._- 42.703|| 5,395) 84,454!| 6,682)106,435 
To SE co ciee ak ainatela 13,530|| 9,223] 91,436]| 3,720|128,531 
Total exports...-.--- 28 3651308 , 137||22 ,0491423,880||19,9741478,516 








MANCHESTER MARKET.—Our report by cable from 
Manchester this evening states that business in yarn and 
cloth is improving but the advance in petses is not always 

We give prices for to-day below and leave those 
for previous weeks of this and last year for comparison: 


























1918. 1917. 

8% Ids. Shirt- |Cot's 834 Ibs. Shirt- | Cot'n 
328 Cop ings, common | Mid. 328 Cop ings, common | Mid. 
Twist. to finest. Up's. Twist. to finest. Up's. 

Jan.) 4. d. js. 4. s.4.| d. | 4. d. js. 4. s.d.) 4. 
11139 @ 40/18 44@25 9 (23.53/17 18%|9 434@1110%/11.11 
18 |39 @ 40/18 44 @25 9 |23.25\16 17%|9 6 @12 1%/10.94 
at 38% @ 40 |18 44%@259 (23.36/16 7K|\9 4 @120 /|10.91 
138% @ 40 |18 44925 9 |28.1516% @ 17K/9 4 @120 |10.33 
8 |38% @ 4034/18 4546@25 9 |23.0915% @ 16%|9 2%4@11 10 |10.56 
15 |38% @ 40/18 44@25 9 |23.0115%4 @ 16%|9 1%@11 9 /|10.86 
3 38% @ 404/18 44@25 9 |23.1815% @ 164/9 0 G@11 7%/11.33 

ar 
1 139% @ 40%118 44@269 |23.8115% @ 16%'9 1%@11 9%'11.48 








LIVERPOOL.—By cable from Liverpool we have the fol 


lowing statement of the week’s sales, stocks, &c., at that port 
Feb. 8. Feb. 15. Feb. 22. ar. 1 
Sales of the week_-_------.---- 8,000 7,000 12,000 
Of wets qpecematers Sous ee ee 
Of w exporters tOOK..---- <<222- 3  eeece- 0 ewww 0 owe 
Sales, American_.-.----------- 8,000 5,000 4,000 8,000 
Actual i a Se a ae ess ee ees 
EE ec namadanaeiee 76,000 76,000 82,000 86,000 
a al os aa 482,000 487,000 57,000 466,000 
Of which American----.------ ,000 §6319,000 301,000 297,000 
Total imports of the week..-.---- 101,000 80,000 44,000 83,000 
Of which American--..-..-.--.- 81,000 ,000 ,000 43,000 
Sr Ce nc omadmmengs 170,000 172,000 142,000 -.... 
Of which American---...-.--- 84,000 ,000 ,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 























Spot. Saturday. Monday.| Tuesday. |Wednesday.| Thursday. | Friday. 
| | 
arket, | 
eT |} Dull. Neglected. Dull. Dull. Dull. 
P.M. | 
Mid.Upl'ds, 23.43 23.52 23.59 23.74 23.81 
Good Mid. } 
Uplands. | 23.95 24.05 24.12 24.27 24.34 
Sales ...-- 2,000 1,000 2,000 2,000 2,000 
HOLI- | 
Futures. DAY. | Quiet at | Steady at | Steady at | Quiet at | Steady at 
Market \ | 3@12 pts. | 7@11 pts. yh JA. da pts. Cee oe. 
opened /{ advance. | advance. | pts. adv. | advance. advance. 
| Steady at |Very st’dy,|Barely st’y,| Firm at | Steady at 
— | | 9@27 pts. |17@34 pts.|4 pts. dec.|27@31 pts.| 4@7 pts. 
4} ladv.on new|adv.on new| to 12 pts. |adv.on new|adv.on new 
} '12 pts. dec.| 9 pts. on |adv.on new] 34 pts. on | 3 pts. dec. 
\ | on old.* old. 7 a on old. on old. 
old. 





* From Thursday Feb. 21. 





Prices of futures at Liverpool for each day are given below. 
The prices are given in pence and 100ths. Thus 23 91 means 23 91-1004. 





Feb. 23 | Sat. | Mon. | Tues. Wed. | Thurs. | 





















































Fri. 
| 

Mar. 1. 1234 1234\ 12% | 4 |12%4) 4 |12%) 4 [12% 4 |12%) 4 
p.Mm.\p.mM. Pp. M.\p.M.\p.M.|\p.M. p.M.\p.M.\ p.m, p.m.'p.m.\ p.m. 

New Contr’t| d. | da. | d. | d.|d.|d.|d.\|d.|d.jd.|d4.|d 
February - - 23 91199 (07 |16 \19 |12 (24 Semi Baad oe 

arch ____ 23 56/67 |80 (86 (96 |84 [06 15 |ii |20 

April ..__- 23 34/42 158 (65 |79 \67 (86 (97 (92 (|01 

a ee 23 13/18 |36 |44 (63 [52 (68 80 |76 |86 

June______ HOLI- |22 92/97 |17 |27 (51 (39 |52 ‘66 |63 (73 

Bt tens DAY. |22 71\76 |99 {10 |82 |21 (34 (50 |45 (55 

Old Contract | 

February _- 22 28128 |37 (37 |44 |44 |_-.-!___. Me les on 

Feb.-Mar _ 22 19119 (28 |28 |35 (35 |59 (69 |66 (66 

Mar.-Apr - 22 10110 (19 |19 (26 (26 |50 |60 {57 (57 

May-June-_ 21 94 03 03 |10 {10 |34 |44 |41 |41 

June-July - 21 86'86 '95 \95 ‘02 \02 '26 '36 133 (33 

BREADSTUFFS. 


: Friday Night, March 1 1918. 

_ Flour has continued scarce and naturally business has been 
light. Mills are offering on a very small scale. Many of 
them are now grinding substitutes and even these are d 
to obtain. Naturally prices are universally strong, with a 
tendency towards a higher level. It seems rather remarkable 
that rye and barley flours are particularly firm. Indeed, 
they have been advancing so rapidly that there is much com- 
plaint on this score. It is suggested that the Government 
might do well to fix a price on substitutes. That would cer- 
tainly seem not unreasonable, since consumers are 
forced to buy them when they make purchases of wheat 
flour. The singular — is that rye flour has latterly been 
quoted at $13 to $14 per bbl., with barley flour at $12 50 to 
$13. Even higher prices are asked. There is a sharp de- 
mand, too, for corn flour and corn meal, as well as other sub- 
stitutes. For instance, rice flour and tapioco flour. They 
are being snapped up with increasing avidity. Tapioco 
flour seems to be becoming popular even at such prices as 
94% to 9% cents per pound. Potato flour, moreover. is 
becoming more plentiful, and white potato flour is quoted at 
13 cents per pound; sweet potato at 1214 cents. Truly these 
are remarkable times. The question is, what substitute will 
ap next? Meanwhile, there is a large amount of flour 
still in transit. For the railroad situation is still unsatisfac- 
tory. Strange as it sounds, a good deal of this flour was 
shipped in November and December. But although the 
movement is very slow, it is satisfactory to know that ar- 
rivals here in the last fortnight have increased sufficiently to 
relieve the situation. Export flour has the right of way. 
This, of course, means that a considerable portion of the ar- 
rivals here is destined for Europe. It is ho that before 
very long the export flour will be out of the way and the 
home trade will have an opportunity to replenish its supplies. 

Wheat has continued firm, owing to the smallness of 
supplies. That threatens to be the case indeed for many 
months to come. The visible supply in this coun de- 
creased last week, however, only 1,217,000 bushels, as 
against a decrease last year of 4,771,000 bushels. The 
trouble is that the total is now only 10,547,000 bushels, 
against about six times that amount a year ago. The re- 
ceipts at primary points of late have been small, although 
some believe that they are likely to increase in the near 
future now that the price for the next crop has been fixed. 
Certainly there will no incentive for farmers to hold in 
the hope of a higher price. The President has fixed prices 
at primary markets at from $2 to $2 28 up to June 1 1919. 
This is on a basis of No. 1 Northern spring and its equiva- 
lents and the basis is as follows: Chicago, $2 20; Omaha, 
$2 15; Kansas City, $2 15; St. Louis, 18; Minneapolis, 
$217; Duluth, $217; New York, $228; Philadelphia, 
$2 27; Baltimore, $2 27; Newport News, $2 27; Charles- 
ton, S. C., $2 27; Savannah, 27; Portland, Ore., $2 05; 
Seattle, $205; San Francisco, $210; Los Angeles, 
$2 10; Galveston, $2 20; New Orleans, $2 20; Salt Lake City, 
$2; Great Falls, Mont., $2; Spokane, Wash., $2; Pocatello, 
Idaho, $2; Fort Worth. Tex., $2 09; Oklahoma City, $2 05; 
Wichita, Kan., $208. Chicago advices say it is estimated 
by those who have gone over the winter and : pring wheat 
belts that there will be enough wheat to go round. Some 
place the amount st ll in farmers’ hands at as high as 200,- 
000,000 bushels, but the popular estimate is 175,000,000 
bushels. The supply of flour and wheat in second hands 
is said to be 70,000,000 bushels smaller than at this time 
last year. In Argentina the weather continues favor- 
able and holders of grain are less reserved. Offerings 
are larger. North American shipments last week were 
about 4,625,000 bushels. In India shipments are mod- 
erate, but interior crops are large. The new crop there 
needs moisture. In Australia the weather has been good 
for the movement of new wheat and the quality is ex- 
cellent. Plowing for the next crop continues, lest the 
soil is dry. On th: Pacific Coast of this country good 
rains have relieved the drought and crops there are in good 
condition. It is expected that the spring wheat acreage 
there will be increased. Meanwhile, the stocks of potatoes 
there are very large, and despite the good demand prices have- 
latterly been declining. Australian arrivals of wheat con- 
tinue. Flour millers have increased the price on substi- 
tutes. In the Scandinavian peninsula the weather has been 
very cold and only part of it is covered by snow. Therefore 
the agricultural outlook is unsatisfactory. Stocks of grain 
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there are light and great economy is necessary in their use. 
At the same time foreign arrivals are reported to be adequate, 
whatever that may mean under such circumstances. iver- 
pool reports that the supply of tonnage is increasing, while 
fatalities seem to be falling off. In Russia the weather con- 
tinues very cold with scattered snow. All advices as to 
crops, as received from various sources, refer unfavorably 
to the acreage. A great scarcity of supplies exists. Seed, 
too, is reported to be scarce. In France, crops are only 
partly covered by snow and with warmer weather there are 
complaints of dryness. The general conditions, however, 
are fairly favorable. Still labor is scarce and the native 
movement is moderate. The Government continues to dis- 
tribute supplies and further economy is being practiced; 
mills are grinding all ad-mixture flour. In Spain the general 
crop situation has been benefited by rain and snow. Rail- 
way transportation conditions there, however, are still un- 
favorable, which greatly interferes with the distribution of 
grain. Native supplies are liberal and foreign arrivals fair. 
Government agents are negotiating for purchases in Argen- 
tina. In the United Kingdom the weather is milder and the 
snow is disappearing, affording ample moisture for young 
crops. Seeding continues. The acreage planted to wheat 
is large. Potaotes are in excellent supply and the quality 
ood. Grain trade experts in this country expect that the 
ixing of the wheat price at $2 20 will increase the spring 
wheat acreage, but will not bring hoarded grain to market. 
All private trading in wheat, corn, buckwheat, rye and oats 
during the war and until after the first crops following the 
cessation of hostilities has been suspended through the 
enactment of a bill by the French Chamber of Deputies, 
according to a Paris cable. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
eh, OP. 53, Sinise wah ow ee cts.226 226 226 226 226 226 
. Sy ee Se eee 229 229 229 229 229 229 


Indian corn has declined with big increase in the receipts. 
On the 25th ult. those at interior points were the largest 
for any single day on the present crop. They were practi- 
cally 3,300,000 bushels, or 750,000 bushels more than in the 

revious week and 1,100,000 more than on the same day 
ast year. And since then the movement has been quite 
liberal, owing to favorable weather for the marketing of the 
grain. Judging from present appearances, the receipts will 
continue large. Peace talk has had some effect. The 
German Chaneellor’s speech caused selling on the 26th. 
It accentuated the effect of fine weather and good receipts. 
Argentina reports that arrivals at the ports are also in- 
creasing. In this country Western cash dealers, including 
dryers, are co-operating actively with the Food Adminis- 
tration which is trying to push the movement of corn for 
export. The domestic trade needs a good deal of corn, but 
it has to stand aside for the present. Tue Food Adminis- 
tration will make use of the receipts up to March 10th in 
filling export pledges. All this, with rye up to $2 50, has 
had more or less effect on corn. And it is beginning to be 
asked, Why should not the Government also take measures 
to control the price of grains which compete with wheat, 
corn, &c.? On the 26th a new bill, as a matter of fact, 
was introduced in the House of Representatives, whose pro- 
visions would give the President the power to fix prices on 
a long list of commodities, presumably including various 
descriptions of grain. Big drying establishments at the 
West have been placed at the disposal of the Government in 
order to make corn safe to ship to Europe. Argentina’s 
visible supply is 2,400,000 bushels, against 2,600,000 a 
week ago and 1,600,000 at this time last year. In Liverpool 
there is an easier undertone, owing to expectations of in- 
creased export offerings. Great economy has been prac- 
ticed in the use of corn both for admixture and animal 
food, and, therefore, arrivals have mostly gone to replenish 
stocks. American clearances. are inereasing, and 
it is believed these will further enlarge. Argentina’s 
new crop is nearing maturity. Spot is firmly held. The 
Continental demand at Liverpool continues. A new plan 
of trading in corn for future delivery was adopted by the 
Chicago Board of Trade directors on the 26th. It will 
be balloted on. In any event, there will be no trading 
before June 1, if then. It has nothing to do with March 
and May corn. It is proposed to have No. 4 mixed corn 
as the contract grade to be dried down to 15.5% moisture, 
while No. 3 mixed is also a contract grade and is to be deliv- 
ered even, although it can have up to 17.5% moisture, or 
2% more than the contract No. 4. No. 4 white and yellow 
and No. 3 white and No. 3 yellow are deliverable at lc. 
premium over mixed, the moisture content being different 
in No. 3 and No. 4. Argentina news continues very favor- 
able. Old reserves are fair and the new crop is being offered 
freely, and it is expected that the exportable surplus will be 
liberal. American receipts are increasing and exports sales 
are larger. The quality of American has improved. Spot 
is generally firmly held. Arrivals are going into immediate 
consumption. South African quantity of mixed grades are 
arriving. Stocks everywhere are light. On the other hand, 
the cash demand has been sharp. This has neutralized to 
some extent the effect of the larger crop movement. All 
kinds of foodstuffs are in brisk demand. The active de- 
mand for rye tends to help corn. The big trade in flour 


substitutues more or less affects all the grain markets. 
It ends a trifle lower for 
There was a good demand to-day. 


To-day prices advanced slightly. 
the week, however. 





The weather at the West is fair and mild. The Oklahoma 
March report puts the farm reserves in that State at 19% 
of the 1917 crop as against 25% last year. The country 
shows more disposition to sell. Primary receipts are liberal. 
The Wheat Export Co. has bought 700,000 bushels of cash 
corn in the last few days. 
DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. M Tues. Wed. Thurs. Fri. 


Pek 6 SOE otk bitin conamane cts.196% 18814 188% 191% 191% 194% 

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
March delivery in elevator___.cts_127% 128 128 127% 127% 127% 
May delivery in elevator__.-.-_.-. 126% 126% 126% 126% 126% 127 

Oats declined, partly owing to larger receipts. Last 
week, at primary points, they reached 2,103,000 bush. 
as against 1,600,000 in the previous week and 950;000 in 
the same week last year. The Food Administration is 
trying to hurry forward the grain with a view of shipping to 
Europe. Speculation is restricted, too, by the recent fixing 
of maximum prices at Chicago. On and after Feb. 23 the 
board of directors of the Chicago Board of Trade decreed 
that in making contracts for the purchase or sale by grade 
alone of oats to be delivered in store during the months of 
February, March, April and May 1918, the price shall not 
exceed 93 cents. Peace talk has also had some effect in 
checking buying. Trading thas [died down. Very many 
had been holding aloof awaiting further developments. 
Cash demand has latterly been only moderate. In Argentina 
holders are pressing sales. Shipments are nothing and 
exporters are inactive, while freights remain high. On 
March 1 the new export tax will become effective on oats 
from Argentina as well as on wheat, corn and linseed. In 
the United Kingdom oats are in fair supply and hay is 
plentiful. There is an excellent supply of potatoes. In 
this country the export demand has been light. Western 
elevators in the U. S. are full of oats, which will move 
rapidly after soft corn is marketed. 

Of late, however, the cash price has been comparatively 
firm. Some insist that there is no likelihood of any consider- 
able increase in stocks in the near future. The demand from 
Minneapolis has been active. Country offerings have lat- 
terly been small. Foreign purchases of oats in Argentina 
have been liberal and they are being held for future de- 
livery. At Chicago the long interest has recently been 
greatly reduced and the technical position is therefore 
better. Of course, too, the outlook points to a large con- 
sumption of oats, both at home and abroad, something 
which may neutralize the effect of a larger marketing of the 
crop in this country as the railroad situation gradually im- 
proves. Outside exchanges, including Winnipeg, have fol- 
lowed the Board of Trade in placing maximum prices on oats. 
Winnipeg price of 99 cents appears relatively high, but it is 
based on 34-pound oats, whereas American standards are 
32 pounds. To-day prices advanced slightly, but they end 
lower for the week. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Standards .......- cts_104-106 104-106 104-106 104-106 105-106 106 
, sf Se 104-106 104-106 104-106 104-106 105-106 106 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 





Sat. Mon. Tues. Wed. Thurs. Fri. 
March delivery in elevator_...cts. 88% 89% 88% 89% 88% 89% 
May delivery in elevator___...--- 87% 88 87% 87% 87% 87% 
The following are closing quotations: 
Spri $10 55 $11 00) Homin (100-Ib ks $ 
§ ee eee 0 y - Sacks)... 597% 
ee es 10 236 10 60| White granulated__.....____ Pe 
IRAE, 2 10 60 11 00| Yellow granulated, in barrels.  .__ 
, a eae 13 75@ 14 50| Barley goods—Portage barley: 
Corn meal, sacks 196 Ibs., yel- a ee ses beh a nee 50 
low, kiln dried, export..... --.-- oe er F Sees 915 
Fine yellow feed_..-...------.- 515) Nos. 2-0 and 3-0_--......- 9 50 
“RRL SoS ae gS ge ini shinai cenent ssi cnie aes 9 80 
Ss Sie papas Coarse, Nos. 2,3 and 4_-._. 710 
ns 6 05| Oats goods—Carload, spot del. 11 40 
GRAIN. 
Wheat— Oats— 
3” EE eee $2 26 ES, Re ee aie Ie $1 06 
Oe eet 2 29 Os  cccnnaee sue 1 06 
No. 1 Northern _...-...- 2 28 /, SY 2 “eae 1 06 
Corn— ee, & WER oes csoseee 105 
a nom. | Barley— 
TO. 2 PROT ccenccctanece 2 EAMG) | 6ONIINE. ccwccccnd $1 85 200 
. On eae 19434|_ Malting.-.-...._. 200@ 230 
te EE  niccammpanmaes 1 8944 | Rye— 
EEE = Se Ac nk a ee 270 


The statements of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 























| } 
Receipts at—\ Flour. Wheat. | Corn. | Oats. Barley. | Rye. 
- } _ + - ' - 4 
bbls.1961bs.\bush. 60 lbs.|bush. 56 Ibs. |bush, 32 Ibs .|bush.48lbs \bush 56108. 
Chicago ...-- 278,000) 97,000} 2,890,000) 2,643,000) 433 ,000) 62,000 
Minneapolis -| --..-- | 891,000) 684,000) 889 ,000| 1,122,000 294,000 
ER Pee | 30,000) 21,000) 5,000) 4,000) 2,000 
Milwaukee -- 28,000; 45,000) 755,000) 771,000; 308,000 91,000 
cick uankae 0,000) 24,000) SSR seeces 3,000 
Detroit ...-.- 5,000) 7,000) 99 ,000) ee -satieum | eeeeee 
Cleveland --- 13,000) 10,000) 58,000) ene . emer 
St. Louis... 82,000) 211,000 886,000) 782,000) 21 ,000! 6,000 
Peoria .....- 42,000, 36,000, 1,024,000 474,000, 32,000, —-8,000 
|: JAR 100,000! 1,482,000) 335,000, aa waa—paen 
oJ cke.  senene | 50,000) 707 ,000) 432 000) ee ee te 
Tot. wk.'18 448,000; 1,507,000) 8,630,000) 6,558,000 1 920,000, 466,000 
Same wk.'17- 358,000; 4,094,000; 4,949,000) 3,373,000) 1,008,000) 172,000 
Same wk.'16-| 446,000) 9,842,000) 7,623,000, 6 662,000) 2,362,000) 339,000 
| 

Since Aug.1— 
1917-18 ___| 9,454,000 137 ,454,000,110,649 ,000/203 ,359 000/32 356 ,000 18,223,000 
1916-17 ___|10,784,000 258 310,000 132,513 ,000|178 ,604 ,000/65,523 ,000 17,293,000 





1915-16 ___'12,587,000/379 817 ,000'142 655,000! 122 ,473 ,000'82 ,320 ,000'18 ,005 000 


Total receipts of flour and grain at the seaboard ports for 
the week ended Feb. 23 1918 follow: 
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. | 
Recetpts ai— | Flour. Wheat. | Corn. Oats. | Barley. | Rye. 
Barrels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
New York...| 178,000 365,000 3,000, 278,000, 112,000, 76,000 
Philadelphia -| 34,000, 52,000, 15,000, 109,000, 52,000 ~—-14,000 
Baltimore .--| 57,000, 159,000, 76,000, 391,000, 115,000, -_--.- 
NewportNews| 75,000, __._-- Spee | 315,000, --2-.. eres 
Mobile_____- 55,000 11,000, 74,000, 44,000 ------) 22222. 
Montreal----| 10,000, 135,000, 3,000 80,000, 14,000 _____- 
Boston... __- eee 3,000, 61,000, ____-. 1,000 
Total wk 1918} 421,000 _ 722,000, _ 174,000, _1,278,0001 293,000 91,000 


Since Jan.1°18} 3,506,000, 5,936,000) 1,580,000) 13,509,000) 


Week 1917___| 411,000 3,717,000; 1,581,000) 2,220,000) 450,000) 224,000 
Since Jan.1°17) 2,874,000 34,792,000 14,605,000 16,332,000. 4,238,000 2,252.000 


“The exports from the several seaboard ports for the week 
ending Feb. 23 are shown in the annexed statement: 


997,000 1,196,000 

















Wheat. Corn. Flour. Oats. Rye. | Barley | Peas. 
Bushels. | Bushels. | Barrels.| Bushels. | Bushels.| Bushels.| Bushels. 
New York_....... 397 ,693 1,015|113,217| 139,216 i on 65,438] 3,206 
EE iiiemtien ancitk” . aeeanel! cumebinocd -o--| 219,007 OR PAS jieo 
Baltimore ________ 53,000} 107,480 ----| 390,566)115,058 


Newport News....| —....- 


Sigetones 15,000} 315,000 sind pbb etka 


Total week. _._- 450,693} 108,495/128,217/1,063,879]115,058] 65,438] 3,206 
oo oo: 2,920 ,24411 ,037,704'217 ,406)1,405,960!461,9811337,4741 3,876 


The destination of these exports for the week and since 
July 1 1917 is as below: 
















































































Flour. | Wheat. | Corn. 
Exports for Week,|\— _- —_—- 
ane Since Week ; Since Week Since Week Since 
July 1 to— Feb. 23) July 1 Feb. 23 July 1 Feb. 23 July 1 
1918. | 1917. 1918. 1917. 1918. 1917. 

2 Barrels.| Barrels. Bushels Bushels. Bushels. | Bushels. 
United Kingdom_| 34,453) 1,312,664 19,590} 22,518,223) _____- 4,274,156 
Continent -_____- 83,296 2,251,762 431,103) 25,064,488) 107,480) 4,249,362 
So.&Cent.Amer.| 4,023) 230,491) --_._- Os | ero 417,248 
West Indies ____- 6,098; 330,600); ...... 7,282 417 168 ,327 
Brit.No.Am.Cols. ene nt Gincat”- ces euaitel. +e oeee 
Other countries__ 347 eer  waonee 32,190 602 5,583 
Berotai i gl a 128,217 419,752 450,639) 47,641,937| 108,495) 9,114,676 
Total 1916-17____)217,406 9,519,375! 2,920,244/184,206,968!1,037,704'32,015,890 





» The world’s shipments of wheat and corn for the week 
ending Feb. 23 1918 and since July 1 1917 and 1916 are 
shown in the following: 

















Wheat. Corn. 
Erports. 1917 18. | a1916 17. | 1917 18. | 41916 17. 
$ | | oa 

Week Since | Since | Week | Since | Since 

Feb. 23. Ju-y 1. Juy 1. | Feb. 23.|; Juyil. | Juy 1. 

Bushels. Bushels. Bushels. Bushels. | Bushels. | Bushels. 
NorthAmer*| 4,625,000 186,473 ,000/235,305,000| 313,000; 16,229,000! 31,226,000 
OSS eerie re ee ae ae Bae éocc ccd ak ekeee Sgt ot ee 
SR Re ME IS | A Sa SS amy tee lee 2) eee 
Argentina -_| 1,168,000) 13,060,000 47,420,000 265,000 14,385,000) 85,771,000 
Australia. _- 520,000} 29,401,000) 30,384,000) -...----| -.--..-- ieee marian 

a 360.000) 10,997,000) 24,882,000) .....--- | 


Oth.countr's| 94,000) 2,050,000 2,876,000, 42,000 2,491,000! 4,650,000 


Total ...2 6,767 ,000 241,981 ,000.347,219,000 620,000. 33,105,000'121 647,000 

* North America.—The Canadian Government has officially prohibited the 
issuance of both manifests and exports until after ten days. This is effective 
during the continuance of the war. a Revised. 

The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 














Wheat. Corn. 











United | 


United 
Kingdom. | Continent.| Total. 


Kingdom. | Continent. Total, 














Bushels. | Bushels. | Bushels. | Bushels, | Bushels. | Bushels 
Feb. 23 1918__| Not availlable 
Feb. 16 1918__!| Not availiable 
Feb. 24 1917__| Not availlable | 
ans 150,680,000! _.......] ---.---- 17,036,000 
The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Feb. 23 1918 was as follows: 
GRAIN STOCKS. 


























Wheat. Corn, Oats. Rye. Barley. 
United States— bush. bush. bush. bush. bush. 
SS” ae 387 ,000 68 ,000 578,000 32,000 891,000 
hoa ak a elas aadaaiek 4,000 3,000 2,000 co i - 
NE 71,000 15,000 205,000 20,000 134,000 
| "Vaio 219,000 71,000 92,000 226,000 2,000 
her ee > ek RE Says ee eee 
New Orleans.___-...- .... 52,000 490 ,000 757,000 20,000 344,000 
See 11,000 , tf Fass 154,000 231,000 
ier A 4,667 ,000 31,000 340,000 93,000 155,000 
“SPREE 416,000 76,000 152,000 Sa 
See Se 69,000 61,000 170,000 . § eres 
I a 937,000 1,963,000 5,521,000 194,000 465,000 
SEERA SO See 741,000 536,000 793 ,000 73,000 183,000 
AE Sa 837 ,000 61,000 32,000 42,000 323,000 
Minneapolis..........-..-. 757,000 676,000 1,514,000 587,000 996,000 
Te alain 48 ,000 251,000 243 ,000 8,000 7,000 
CNT. . -ccecocceeee 1,024,000 1,598,000 827,000 - Fag 
Se a a TI 11,000 140,000 RE OR as 
re. . eewene 55,000 454,000 341,000 cf ee ess 
a ne 241,000 1,250,000 623,000 19,000 29,000 
Total Feb. 23 1918_____- 10,547,000 7,949,000 13,338,000 1,559,000 3,766,000 
Total Feb. 16 1918_____.11,818,000 6,333,000 13,987,000 1,656,000 3,833,000 
Total Feb. 24 1917_____.45,129,000 12,832,000 38,433,000 2,024,000 4,424,000 
Note.—onded grain not included above: Oats, 19,000 New York, 25,000 Boston, 
2,000 Duluth; total, 46,000 bushels, against 1,852,000 in 1917; and barley,21,000 
in New York, 1,000 Duluth, 132,000 Buffalo; total, 154,000 against 724,000 in 1917. 
Canadian— 
OS ee eee ee 825,000 14,000 335,000 1,000 46,000 
Ft. William & Pt. Arthur.. 5,479,000 ----.-- B.UGRGGe \éeccte | (enue : 
” a eee | rs ee eee ee 
Afloat and other Canadian. 7,978,000 # --.---- OSS eee ee 
Total Feb. 23 1918__..-- 16,974,000 14,000 8,802,000 1,000 46 ,000 
Total Feb. 16 1918___.-.18,013,000 14,000 9,950,000 --.-.-.-- 50,000 
Total Feb. 24 1917__.-.-34,983,000 10,000 21,703,000 14,000 153,000 
Summary— wr CM eg Nae a Pe " 
Emon SF re it 10,547,000 7,949,000 13,338,000 1,559,000 3,766,000 
lS See eee 16,974,000 14,000 8,802,000 1,000 46,000 
Total Feb. 23 1918...-.-- 27,521,000 7,963,000 22,140,000 1,560,000 3,812,000 
Total Feb. 16 1918_..--- 29,831,000 6,347,000 23,937,000 1,656,000 3,883,000 
Total Feb. 24 1917_--.--- 80,112,000 12,842,000 60,136,000 2,038,000 4,577,000 


THE DRY GOODS TRADE. 


sea New York, Friday Night, March 1 1918. 

_ Conditions in the markets for dry goods have changed but 
little during the past week. Demand continues active with 
merchants endeavoring to place orders wherever possible, 
and for whatever delivery mills can make. They are not 
meeting with general success, however, as manufacturers 
are growing more reluctant about accepting new business, 
as many of them are already so completely booked with 
business they are uncertain as to whether they will be able 
to take care of any additional contracts. There is a good 
inquiry for all classes of fabrics, and a number of goods 
which were virtually neglected a short time ago are now 
being readily taken. Both manufacturers and consumers 
are aware of the fact that many lines will become very scarce 
in the near future with little prospect of any increase in the 
production. In fact, the situation as regards the dry goods 
trade appears to be becoming as serious as that existing in 
the commodity markets, and many express the opinion that 
a reduction in civilian consumption will be the only solution 
of the difficulties. Supplies throughout the country are 
rapidly decreasing as a result of the heavy demand for Gov- 
ernment account, and as mills are continually devoting more 
attention to the manufacture of goods for the army and navy, 
production for ordinary use will be much smaller than usual. 
The Government continues to place large orders, and, 
according to rumors, a number of the New England mills 
have been ordered to reserve all their machinery for Govern- 
ment work. Conditions at mill centres have improved of 
jate as a result of the discontinuance of the fuelless Mondays, 
and relief of the coal shortage. Raw material from the 
South is also reaching mills with less delay, but manufac- 
turers are becoming concerned over the continued rise in 
prices and less favorable outlook for the new crop. Planters 
are being urged to raise larger food crops at the expense of 
cotton, and talk of a reduced cotton acreage this year is 
increasing. Furthermore, as cotton is being used as a 
substitute for wool and flax on a larger scale than ever before 
there is a possibility of the raw material situation growing 
more acute than it is at present. While demand for export 
account has been rather light, there have been increased 
efforts on the part of merchants to ship goods abroad before 
the new export license order became effective. 

DOMESTIC COTTON GOODS.—In addition to a con- 
tinued heavy demand for staple cottons for Government 
account, there is a large inquiry from civilian buyers. Al- 
though prices are advancing, their upward tendency appears 
to have little effect on buyers who are in need of supplies. 
Spot fabrics and nearby shipments are practically unavail- 
able, and what few spot goods are to be had come from 
second hands who receive full prices. The Navy Depart- 
ment is reported to have recently placed large orders for 
flannels, muslins, tickings, sheetings and towellings. The 
inquiry for sheetings is particularly active with prices ad- 
vancing, while there appears to be no subsidence in the 
demand for print cloths. Civilian buyers are increasing 
their efforts to place orders for all varieties of goods as they 
know that the demand from the Government is more likely 
to increase than decrease. Inquiry for deliveries runs up 
to the end of the current year and well into next year, but 
mills as a rule are unwilling to accept business so far ahead. 
Spring merchandise seems to be moving over the counter 
in good volume, though it is generally admitted that the 
early start is due entirely to the early Easter season this 
year. An active demand is reported for gray goods with 
mills refusing much of the business offered, and as a result 
buyers are having great difficulty in providing for their 
requirements. Gray goods, 38)4-inch standard, are quoted 
at 14%4c. to l5e. adistoleek 

WOOLEN GOODS.—Aside from an active inquiry from 
the Government, markets for woolens and worsteds rule 
comparatively quiet. The dulness, however, is due more 
to the smallness of available supplies than to any decrease 
in the demand, and as mills are kept busy producing fabrics 
for the army and navy, there is not likely to be any increase 
in the production for ordinary use. Demand for dress goods 
is moderate with serges receiving the most attention. Manu- 
facturers of worsteds are said to be unable to accept any 
further orders, making it necessary for buyers to seek sup- 
plies from jobbers. : : 

FOREIGN DRY GOODS.—A fair amount of business is 
being transacted in markets for linens. Buyers are picking 
up goods wherever obtainable, and are willingly paying the 
prices asked. Importers are gradually releasing odd lots 
they have carried in stock for sometime past and are realizing 
handsome profits. Arrivals from abroad are small, and there 
is no likelihood of any further shipments of goods in the 
process of finishing being made. The situation as regards 
imported cotton substitutues is equally as pessimistic, and, 
according to present indications, domestic substitutes will 
enfirely have to take the place of linens. Household goods, 
that is, domestic substitutes, are moving freely and there is 
said to be an increased inquiry for cotton dress goods from 
buyers who heretofore akware purchased linens. Advices 
received from abroad state that everything possible will be 
done to bring about a large production of flax in Great Brit- 
ain, and record yields are looked for in Ireland and Scotland. 
Burlaps have ruled quiet with no change noted in general 
conditions. Light weights are quoted at 17.50c. and heavy 
weights at 2l1c. 
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STATE AND CITY DEPARTMENT. 


NEWS ITEMS. 


Massachusetts (State of).—Legal Investments for Savings 
Banks.—We publish in full below the list issued by the State 
Bank Commissioner on Jan. 20 showing the bonds and notes 
which, in the opinion of the Banking Department, are now 
legal investments for savings banks in Massachusetts under 
the provisions of clauses second, third, fourth, fifth and sizth 
of Section 68, Chapter 590, Acts of 1908. ause second, 
relating to investments in public funds, has been applied 
only to those counties, cities, towns and districts which 
ap to have bonds or notes outstanding, and from which 
debt statements could be obtained. Clause third is the 
coaneal law relating to railroad bonds. Clause fourth, it is 
explained, provides that issues which complied with the law 
prior to its being amended in 1908 shall continue, under cer- 
tain conditions, to be legal investments. The bonds which 
do not comply with clause third of the Act, but continue to be 
legal — clause fourth, are printed in italics, the reason 
being in instances given in the foot-notes. Clause fifth 
relates to investments in street railway bonds, and clause 
sizth to investments in telephone company bonds. The 
issues added to the latest list are designated seh Belin by means 
of the word “‘new”’ in black-faced type, while those that have 
been dropped are placed in black-face brackets. 

Investments in bonds or notes of cities, towns and districts 
mentioned in the list should not be made, the Bank Com- 
missioner says, ‘‘without further inquiry, as both their 
indebtedness and their valuations for the assessment of 
taxes are constantly changing.” 


PUBLIC FUNDS. 

Covering counties, cities, towns and districts which appear 
to have bonds or notes outstanding, and from which debt 
statements could be obtained. 

Public funds of the United States and of the following 
States: 
California 





Maine New Hampshire Rhode Island 
Connecticut Massachusetts New Jersey ermont 
Delaware Michigan New York Washington 
Illinois Minnesota hio Wisconsin 
Indiana Oregon Dist. of Columbia 
Iowa Nebraska Pennsylvania 


Bonds or notes of the following counties, cities, towns and 
districts in New England: 











Maine. 

County. Lewiston (new). Lisbon. 
Androscoggin (new). Old Town. Lubec. 
Cumberland (new). Portland (new). Mt. Desert (new). 
Kennebec Saco. Oakland (new). 

Cities South Portland. Paedoeas Isle (new). 
Auburn Waterville. San 
Augusta. Westbrook (new). awe I J 
Bangor. Towns. armouth. 

Bath. Boothbay Harbor. Water Districts. 
Belfast Brunswick (new). Augusta. 
iddefo Camden. Bath. 
Brewer. Caribou. Gardiner. 
Calais. Dexter (new). Kennebec. 
Eastport. Eden (new). Kittery.* 
Elisworth. Fairfield. Portland. 


Gardner (new). 


Greenville (new). Van Buren.* 


New Hampshire. 








Counties. Manchester. zien (new). 

Coos (new). Nashua. Milfo 

Hillsborough. Portsmouth (new). Now" Ntarket (new). 

Merrimack. Rochester. Northumberland. 

Rockingham. Somersworth (new). Pembroke. 
Peterborough 
Cities. Towns. Plaistow. 

Berlin. Ashland. Raymond.] 

Concord. Boscawen. alem. 

Dover. Derry. Walpole. 

Franklin paaeer (new). Wolfeboro. 

Keene. orham Water District 

Hoveshiit. North Conway .* 
Vermont. 
Cities. Rutland. Towns 

Barre. St. Albans. Bennington. 

Burlington. Vergennes. protmesorough. 

Montpelier. Hartford 
Rockingham. 

Massachusetts. 


Bonds or notes of any county, city, town or incorporated district? of the 
Commonwealth of Massachusetts. 


Rhode Island. 














Cities. Bristol]. Lincoin.a 
Cranston. Burrillville]. North Rinastow 
Newport. tes sont North Smi Smithfield. 
Providence. Cumberland. South 
Woonsocket.a East Greenwich. a! 

Towns. East Providence.a Warren. 
Barrington. Johnston. § Westerley. 

Connecticut. 

Cities. Waterbury. Meriden. 
Ansonia. Willimantic. Milford]. 
Bridgeport Towns. ewtown. 

ristol. Bethel (new). Norfolk. 
peaburyt. Branford. Norwich. 

artfo' Daron} 8 Orange. 
Meriden. Darien]. Plainville}. 
Middletown. East Haddam] lainfield (new). 
New Britain. East Lyme]. Southington. 
New Haven. nfield. Stafford 
New London. Essex. Stamford. 
Putnam. Fairfield. Stratford (new). 
Rockville (new). Hamden. ppomaeton. 
Shelton (new). Litchfield (new). Torringto 
Stamford (new). Madison Wallingtfor a, 

pe a atert 
than 5,000 inhabitants within the district, theresore only bonds 


aoe to June 8 1908, are legal 
Ss ne Coperement has been unable to learn of any incorporated district 
assachusetts the net indebtedness of which is in excess of the limit 


7 rescribed by law. 
a Net indebtedness, as defined by new law, in excess of legal limit, there- 


fore gay bonds issued prior to June 8 1908 are | 
§ Only those which & 


ave been assumed by the city of Providence. 











[Vou. 106. 
Legally authorized bonds for municipal porpese, &e., of 
the following cities outside of New England: 
Akron, O. Fhceete. O.j 
Albany, N. Y. es, Cal. 
Allentown, Penn. Louisville, Ky. 
Altoona, Penn. McKeesport, Penn. 
Ams - Y. (mew). Milwaukee, Wis. 
Auburn, N. yO Minneapolis, ~m.- 
Baltimore, Md. Newark, N. 
Bay City, Mich. new). New Castle, pas. 
Ebishampeer ton, N. Y.J New Rochelle, N. Y. (new). 
. Fhe. ame Falls, N. Y. (mew). 

Camden, N. ¥ Oakland, Cal. 
Canton Omaha, Neb. 
Cedar Rapids, Ia. Oshkosh, Wis. 
Chester, Pa. (new) Paterson, N. J. 
Chic. ae Peoria, Ills. (mew). 
Cleveland, O. Philadelphia, Penn. 
Columbus, Pittsburgh, Penn. 
Council Bluffs, Ia. Fouincy Iil.j 
Davenport, Ia. e, Wis. (new) 
Dayton, Reading, Penn 
Decatur, Ill. Rochester, N. 
Detroit, Mich. Rockford, Ill. 
Dubuque, Ia. Saginaw, Mich. 
Duluth, St. Joseph, M: Mo. 
Elmira, N a: St. 
Erie, Pa. (new). 8t. Paul, Ton 

San Francisco, Cal. 


Evansville, Ind. (new). 
Flint, ich. 


1 J 
Harrisb , Penn. 
Indianapolis, Ind. 
ackson, Mich. 


Jersey City, N. J. 
Johnstown, Penn. 
Joliet, I11.J 
oplin, Mo. 
Kalamazoo, Mich. 
Kansas City, Mo. 
La Crosse. Wis. 
Lakewood, O. 
Lancaster, Penn. 
Lansing, Mich. 
Lima, 


Scranton. Penn. 
Seattle, Wash. 
Sioux City, Ia. 
South Bend, Ind. 


Spokane, Wash. 
Springfield, 
Springfield: 0 

a meen is. 

ie 

hones eats, Ind. 
Toledo, O. 
Trenton, N. J. 
Tro 


7. > ae 
Waterloo, Iowa (new). 
Wilkes-Barre, Penn. 
Williamsport, Penn. 
York, Penn. 
(Youngstown, O.jJ 





RAILROAD BONDS. 
BANGOR & AROOSTOOK SYSTEM. ae 


B.& A. RR., a, ¢, 1st 58, 1943. 
Piscat. Div. +, a, @, 1st Ss, 1943. 
Van Buren Ez., a, @, 18t 58, 1943. 
Medford Ez., a, @, 18t Ss, 1987. 


Aroos. Nor. RR., a, e, 1st 58, 1947. 
North Maine Seaport RR., a, @. 
RR. and term. ist 5s, 1935. 


BOSTON & MAINE SYSTEM. 


Boston & Lowell RR.— 
(lite. Sats / i J 


Plain, 3 448, 1919. 
Plain, 3s, 1921. 
Plain, 3s, 1928. 
lain, 3s, 1925. 
Plain, 48, 1926. 

Pla 


P 

Plain 5s, 1936. 
Gonnecticut & Passumpsic Rivers 

RR. ist 4s, 1943. 
Cogpentens River RR.— 

344s, 1921. 
Plain sm 1923. 
Plain, 1943. 


Gopeeet & Montreal RR. cons. mtg 


Plain, 48, 1937. 
Troy & Bos. RR. 1st 7s, 1934. 
Vt. & Mass. RR. plain 3s, 1933. 
Sullivan Co. RR. ist 4s, 1 
Vermont Valley RR. ist 4%, 194C. 


fan YORK NEW HAVEN & HARTFORD SYSTEM. 


Besson & Providence RR. plain,4s, 
Holyoke & Westfield RR. ist 4s, 


1951. 
Norwich & Worcester RR. debenture 


4s, 1927. 


Old Colony RR.— 
Plain, 48, 1924. 


Prov. & 


MAINE CENTRAL ee. 


Maine Central RR.— 
ey ym - trust 071 ee a5 
refunding s 
{ist & refun 5s, 1010" J 
Pepemeeet Shore e RR. ist 4s, 


ueine = Line RR. 1st 6s, 1923. 

Belfast & Moosehead Lake RR 
ist 4s, 1920. 

Dexter & Newp. RR. Ist 4s, 19174 
— & Piscataquis RR. ist 4s, 
1929 


uropean & North American Ry: 
U lst 4s, 198s. 

pper Coos =~ 

Mortgage 4s, 1930. 

Extension mtge. 4s, 1930. 
Wash. Co. Ry. ist 3s, 1954. 
Portland & Rumford Falls Ry. con, 

solidated Ya 1926. 

Port. & “RR. ist 43s, 1928. 
Somerset 
First 56, ¥ i017. 

ons. 4s, 1950 (mew). 

First and refun ing 4s, 1955. 


ATCHISON TOPEKA & SANTA FE RAILWAY SYSTEM. 


Atchison Topeka & Santa Fe Ry.— 
General 5 


Santa Fe & Cal. Ry. 1st 5s. 


1937. 
Hutchinson & Se. Be. 1st 5s, 1928. 
San Francisco & Joaquin Valley 





“— lst 5s, 1 40" 


BALTIMORE & OHIO SYSTEM. 


RR- il 
5s, 1995. 


Baltimore & Ohio 
Refund. & gen. M. 
Convertible 4s. 1933. 
Prior lien 38s, 1925 


Clev Tet 45, 1095. & Valley RR. 
Hunté n & Big Sandy RR. ist 


2. 
Monongahela River RR. 


First mo © 4s, 19 lst 5s, 
. . Di = s, 1925 
Pies. tive Erie” & West a. 925 | ons = RR. ist 5s, 1936. 


sw Die Sie. ° ‘oes. 


ons .of Ohio RR. lst 48,1930. 
Cleveland Lorain & Witssling Ry.— 


Consolidated fo 1933. 


G al 5s, 193 
Refunding 4 4s, 1930. 


General 5s, 1937. 

Piteoureh Cleveland & Toledo RR. 
st 

Ravenswood. ei & Glenville Ry. 


a + River East Side RR. 
st 4s 
W. Va. & Pittsb. first 4s 1990. 





CENTRAL OF NEW JERSEY SYSTEM. 
Central RR. of N. J. general 5s, 1987. 


CHICAGO & NORTH WESTERN SYSTEM. 


Chicago & North Western Ry.— 
General 3 4s, 1087. 
General 4s, 1987. 

5s, 1987. 


mtge. 68 
(Northwest. Un. Ry. ist 7s, 1917. 
Milw. Lake Shore : Western R y— 
Consolidated 66, 1921. 
Marshfield Ext. ist 5s, 1922. 
Michigan Div. ist 6s, 1924. 
Ashland Div 


- Ist 6s, 1925. 
Ext. & impt. mtge. 5s, 1029. 
Wisc. Nor. Ry. ist 4s, 1931. 


pever Valley RR. *1st 348. 1923. 
Minn. & Ia. By. lst 3s, 1924 
Princeton & N. W. Ry. ist 3348, 1926 
Peorta & North. Ry. *1st 3746. 1926. 
ieee & New Ulm Ry. *ist 334s, 


929. 
. Elkhorn & Missouri pnd 
RR. cons. 68, 193 
Minnesota & South Dakota Ry. 


3s, 1935. 
oun tl, &N.W. Ry. ist 3 4s, 1935. 





Sioux City & Pac. RR. ist 3 48,1036. 

Manitowoc Green Bay & N. W. Ry. 
ist 3 4s, 1941 

Milwaukee 8 Sparta & No. W. Ry.— 
lst 4s, 1947 (new). 
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CHICAGO BURLINGTON & QUINCY SYSTEM. 


B — 
Chicago sateen & Quine BR 


1958. 
Tilinois is Div. mortgage 3 }4s, 1949. 
M age 4s, 1949. 
Iowa Div. mortgage 4s, 1919. 
Mortgage Ss, 1919. 
Denver Extension 1922. 


Nebraska Ext. mtge. 48, 1927. 


—_ m & Mo. River RR. in Ne 
“a 6s, 1918. 
mortgage 


Republican 1919. Wisk 


Frerkio Spe RR. 1st 7s, 1920.] 
Nodaway Valicy RR. ist 7s, 1920.] 


CHICAGO MILWAUKEE & ST. PAUL SYSTEM. 


Chic. Milw. & St. Paul Ry.— 
& Pacific, Western 


Chicago Div. 
ist 5s, 1921 
Wis. & tin. Div. ist 5s, 1922. 
& Lake Superior Div. 
ist 5s, 1921 


Chic. Xie. Riv. Div. ist 58, 1926. 


General 4s, 1989. Pargo & =. Ry, ist pa 1924. 
Le, Grose “oe ad wees Dee. tat we & Nor. ty: i, tose. 1934. 
Crosse aven \ 8 
56,1 Ole. 2 Mil. & extended 430, 1084 


Dubuque SD tv. ist 6s, 1920. 
Wisc. Valley Div. ist 6s, 1920. 


CHICAGO ST. PAUL MINNEAPOLIS & OMAHA SYSTEM. 


Chic. St. Paul Minn. & Omaha Ry. 
Consol. 3 }s, 1930. 
Consol. 6s, 1930. 


se. St. P. oe 42 ist 6s, 1918. 
or. Wisc. ist 6s, 1930. 
Se Paul & Sioux C. RR. ist 6s, 1919. 


DELAWARE & HUDSON SYSTEM. 


D. & H. Co. ist ref. 4s, 1943. 
D. & H. Canal Co. ist 7s, 1917.] 
dirondack Ry. ist 4s, 1942. 


Sassy & Duanesburg RR. ist 
Alb.’ & Susq. RR. conv. 3s, 1946. 





DELAWARE LACKAWANNA & WESTERN SYSTEM. 
New York Lackawanna & Western Ry., c., 1st 68, 1921. 


GREAT NORTHERN SYSTEM. 


Gt. Nor. Ry. ist & ref.4 348,1961. 
lis Union Ry. 


ted 4s, 1 
Consolidated 4 ie. 1933. 
Consolidated 6s, 1983. 
Montana ext. 4s, 1937. 
Pacific ext. 4s, 1940. 


Ry. of Minn.— 
Northern Division a. 1948. 
Montana tral R 
First 5s, 1937. 
First 6s, 1937. 
Willmar & Sioux Falls Ry .— 
First 5s, 1938. 
Spokane Falls & Northern Ry.— 
First 6s, 1939. 


ILLINOIS CENTRAL SYSTEM. 


Tia Central RR.— 


%s, 1951. 
Ss a hey  y &- ist st a 48, 195 1951. 
R 


ist oe, ety hee 





R.| Litchfield Div., *ist 38, 1951. 
ollateral trust 952. 


. a, 48, 1 


LEHIGH VALLEY SYSTEM, 


Lehigh Valley RR. Ist 4s, 1948. 


LOUISVILLE & NASHVILLE SYSTEM. 


Louisville & Nashville RR.— 
Unified rH 1940. 
General 6s, 1930. 

First | tay 1 1937. 
Trust 5s, 1931. 


Evansville H. &N. Div. s. f. *. 1919. 
Louisv. Cin. & Ry. general 


Lex. 
4 PS. 1931. 
& St. Louis Div. 6s, 1921. 


etme & Montgomery 4 Ks, 1945. 
N. m. Pt & — Div. $5,000,000 


Nashville Fi Florence & Sheffield Ry. 
s 193 
Pensacola & " ‘Astentte RR. Ist 6s, 


ook 
& No. Ala. RR. ist cons. 5s. 
2, 





NEW YORK CENTRAL SYSTEM. 


N.Y.C. & H. 5. 2 — 


as yO Falls & Dolgeville RR. 1st 3s, 


Kalamazoo & White Pigeon RR. lst 


Ref. & impt 44s, 2013 Pine Oreek Ry. Ist 6s, 1932. 
Mortgage s, 199 Chi Indiana & Southern RR. 4s, 
S. D. & Pt. M. RR ist 338, 1959/19. 


Mich. Cent. coll. 8, 1998. 

Lake Shore & . ‘South. Ry.— 
First general 3s, 1997 
Debenture 4s, 1928. 
Debenture 4s, 1931. 

Beech Oreek RR. ist 4s, 1936. 


Mohawk & nen Ry. ist 4s, 1991. 
1. 8s, 2002. 

RR., ¢, mortgage 

Rome Watertown & Ogdensburg RR. 


N. coe 


3s, 2000 


arlem 


1922 
ry 468; 1922. 


Consol. 
Consol. 


erminal RR. 7. 1918. 
1981 


Gouverneur & Oswegatchie RR. 1st 


wY. M Nor. Ry. Ist 5s, 1927. 


Nr Y. & Putnam RR. Ist consol. 4s, 
1993. 


ensburg 
Oarthage & Adirondack Ry. Ist 4s, 


Jamestown Franklin & Clearfield 
BR. Ist 4s, 1959. 

Ind. Ill. & Ia. RR. 1st 4s, '50. 
Covered & Short Line Ry. lst 4s, 


Sturgis Goshen & 8t. Louis Ry. lst 


meee’ “All & Grand Rapids 
an ra 
RR. *ist 5s {938 
Mahoni Coal Be. “let 5s, a 
Pittsburg ae 
gheny PRR. 1932. _ 
arthage Wenstows’ & Syctostt's 


NORFOLK & WESTERN SYSTEM. 


Norf. & W. Ry. consol. 4s, 1996. 
Norfolk & Western RR.— 
General 6s, 1931. 
New River 6s, 1932. 
Improve. & extension 6s, 1934. 


Sedioto Maw! & New England RR 
ist 4s, 1989. 

Columbus Connecting & Terminal 
RR. 1st 5s, 1922. 





NORTHERN PACIFIC SYSTEM. 


N Ry.— 
Ref. x impt. 4s, 2047. 
General lien 3s 047. 

St. P. & Dul. Div. 48, 1996. 


Prior lien 4s, 1997. 


St. Paul & N. P. Ry. 68, 1923. 
St. 7 & Dul. RR.1st $s, 1931. 


(st. P. & Dul RR. a on 1917. J 
Co: whew | 4s, 
Wash. & Col. R “ty “ "4s, 1935 


MICHIGAN =. SYSTEM. 


Mich. Cent. RR. 1st 334s, 1952. 


M. C.-Mich 


MINNEAPOLIS ST. PAUL & 


Minn. st. P. & 8. 8. Marie Ry.— 
lst cons. 4s, 1938 
ist cons. 5s, 1938. 


. Alr Line RR. 1st 4s, 
1940. 

M. C.-Detroit & Bay City RR. ist 
Ss, 1931. 


C.-Jackson Lansing & Saginaw 
Man. lst 3 60. Ad 


C.- orthern Indtana 
RR. *ist 4s, 1957. 

M. C.-Kalamazoo & South Haven 
RR. *ist 5s, 1939. 


SAULT STE. MARIE SYSTEM. 


Minn. & Pee, Ry. Ist 4s, 1936. 
Minn. 8.8. M. & Atl. i lst 48,1926 





MOBILE & OHIO SYSTEM. 


Mobile & Ohio RR. lst mortgage 66 


» 1927. 





NASHVILLE CHATTANOOGA & ST. LOUIS a 


Nashville Chatt. & St. Louis Ry.— | Nash. Chatt. & St. L. Str: — 
List comes consol. — 1928.] nny Branch iss 68, 191 


Freez, City Branch Ist 6s, 1917. Centreville noe ies } ms ioas. 
ette& McM.Br. Ist 6s, 1917. 
PENNSYLVANIA SYSTEM. 


Unies 5. 3. RS. & Canal Co.— 
General oy Sree” 


Consolidated 4s, 1948. General 3 Ks, 
Consolidated 4s, 1960. Cleveland & Pitebergh RR.— 
Sunbury & Lewist. Ry. 1st 4s, 1936.| General 4 %s, 1942. 
sg / Hazleton & Wilkes-Barre General 3s. 1942. 
st 5s, 1928. General 3 358. iS oy 
6s, 1938. General 3 %s, 1950. 
West Chester RR. lst 58, 1919. Allegheny Val. Re en. 48, 1942. 
W. Penn. RR. cons. 4s, 1928. ambria & Clearfi RR. Ist 5s, 
Pittsburgh Virginia & Charleston Ry.| 1941. 
lst 4s, 1943. Cambria & Clearfield Ry. general 


[South SW ect Penn. RR. 1st 7s, 1917.] 
“‘unction RR. gen. 3s, 
0. *1st 48, 1936. 


4s, 1955. 
Clearfield & Jefferson Ry. list 6s, 
Del. 7? RR. & Br. Co 927. 
. RR. * gen. A pica 1940. 


Penn. .- oe RR. general 
Wollidaysbare Beat Bei Bedford & Oumber- 


1051. 
WASHINGTON SYSTEM (NEW): 


Philadelphia & Erie R 
General 6s, 1920. 
General 5s, 1920. 
General 4s. 1920. 


PHILADELPHIA BALTIMORE & 


Phila. Bos. & Wash. RR. 4s, 1943.| Phila. Wilm. & Balt. RR. (Con.)— 
Phila ilmington & Balt. RR.— 4s, 1926. 
fas, 19 Torr. j 4s, 1932. 





READING SYSTEM. 
Philadelphia & Reading RR. Ist 5s, 1933. 
SOUTHERN PACIFIC SYSTEM. 





Southern Pac. RR. Ist refg. 4s, 1955. Berere: Calif. Ry. Ist 5s, 1929. 
1st consol. 5s, 1937. - Pac. Branch y. lst 6s, 1937. 

Northern Ry. lst 5s, 1938. 

UNION PACIFIO SYSTEM. 
Union Pacific Ry. lst Mtg. 4s, 1947. | Union Pac. Ry. 1st lien&ref. 4s, 2008 
MISCELLANEOUS. 

New London Northern RR.— ne & Saco River RR. cons 
First 4s, 1940. 928. 

Boston Term. Co., ¢, 1st 34s, 1947. Portiand Terminal | Co. Ist As. ise: 

Boston Revere Beach & ynn RR. Ne Ry & — 
lst 4s, 1927. Terminal’, lst ‘e: 





* Secured on less than 100 miles of railroad. 

a Dividends | paid for insufficient number of y 

db Bonds do not cover 75% of the railroad ovine t in fee at the date of the 
mtge. by the railroad corporation on the railroad of which the mtge. is a lien. 

. Not guaranteed by endorsement. 

covered by one of the iesuce pledged as collateral is not op- 

aia by Illinois Central RR. 

e tl in dividends less than one eme of amount paid in interest. 

ft by special Act of General Court 


STREET RAILWAY BONDS. 
BOSTON ELEVATED RAILWAY COMPANY. 


Boston Elevated By. Boston Elevated Ry. Co.— 
Debenture 4s, 1935. Debenture 4s, "igi. 
Debenture 4s, 1937. Debenture 5s, 1 
BOSTON & REVERE ELECTRIC STREET RAILWAY co. 

Boston & Revere Electric Street ~ 
Co. ref. Ist 5s, 1928. 


EAST MIDDLESEX STREET RAILWAY CO. 
East Middlesex Street Ry. Co.— East Middlesex Street Ry. 
Plain, 5s, 1918. Plain, 48, 1922. 


EAST TAUNTON STREET RAILWAY COMPANY. 
East Taunton Street Ry. Co. Ist gold 5s, 1920. 


FITCHBURG & LEOMINSTER STREET RAILWAY CO. 


Co.— 


Fitchburg & Leominster St. Ry. Co.| Leominster Shirley & Ayer Street 
Ist M. oa A | Ry. Co.— 
onsol. . 4%s, 1921. lst M. 5s, 1921. 





HOLYOKE STREET RAILWAY COMPANY. 
evens Street me f° Co.— Holyoke Street Ry. Co.— 
Debenture 5s, lst mortgage 5s, 1935. 

Debenture 5s. 1923. 


MILFORD & UXBRIDGE STREET RAILWAY CO. 
Mord B Halliston & 1 en St.|Milford & Uxbridge St. Ry. 
Ry. Co. mtge. 5s, 1918 Mtge. 5s, 1918. 
SPRINGFIELD STREET RAILWAY COMPANY. 
Springfield St. Ry. Co. Ist 4s, 1923.| West. Mass. St. Ry. Co. Ist 5s, 1926. 
Spr. & East. St. Ry. Co. 1st 5s, 1922.| Woronoco St. Ry. Co. Ist 5s, 1920. 
UNION STREET RAILWAY CO. 
Union Street Ry. Co. mortgage 44s, 1934. 


WEST END STREET RAILWAY COMPANY. 

West End Street Ry. Co.— West End Street Ry. Co.— 
Debenture 48, 1917.] Debenture 5s, 1922 (mew). 
Yebenture 4s, 1923. Debenture 5s, 1932 tf 

Debdenture 4s, 1930. Debenture 5s, 1936 (mew). 





Co. 


Debenture 4s, 193 , Debenture 5s, 1944. 
[Debenture 5s, 1917.] Debenture 7s, 1920 (mew). 
ebenture 5s, 1 Debenture 7s, 1947 (mew). 


91 
Debenture 5s. 1919 (new). 
WORCESTER CONSOLIDATED STREET RAILWAY CO. 


Marlborough & Yyentporeugh Street | Worcester & Mocestene 2 Valley Street 
Ry. Co. gold 5s, 1921 Ry. Co. Ist 4%s, 1926. 

Uxb e & Blackstone Street Ry.| Worcester 2 Clinton ees Ry. Oo. 
Co. Ist 5s, 1923. Ist 56, 19 

Ux e & Blackstone spireet Ry. Worcester 2 Holden Street Ry. Co. 
Co. debenture 5s, 1927 lst 5s 23 


Consolidated St. Ry. Co.- 
Nebenture 4s, i970. 
ODebenture 5s, 1927 
Refunding 1st 436s, 1930. 


923. 
& Mosioqough Street 
Ry. Co. Ist 56, 1917. 
Worcester & Southbridge 8st. Ry. Co. 
Ist 44s, 1922. 
lst 4s. 1925. 





TELEPHONE COMPANY BONDS. 
American Telephone & Telegraph Co. collateral trust 4s, 1929. 
On page 677 of the “Chronicle” of Feb. 17 1917 will be 


found the list of bonds considered legal investments on 
Jan. 20 1917. 


Canada (Dominion of).—Tezt of Income Taz Law.—See 
our editorial columns last week, pages 780 to 782, inclusive. 

Dominion Finances.—Reference to this will be found in 
our editorial columns this week. 
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New Jersey (State of).—Legislature Adjourns.—Both 
branches of the New Jersey Legislature adjourned late on 
Feb. 28. During the session, which has lasted only six 
weeks, 679 bills were introduced. Of these, it is said, 152 
have become laws and 145 are in the hands of the Governor 
awaiting his signature. In a statement made shortly after 
adjournment, Governor Edge said “it had been the shortest, 
the busiest, most orderly and most productive in point of 
practical accomplishment, of any legislative session on 
record.” 

New York State.—Tezt of Bill Proposing Changes in 
Corporation Income-Taz Law.—The full text of the bill now 
pending in the Legislature proposing changes in certain sec- 
tions of the law adopted in 1917 imposing a 3% annual 
franchise tax on net incomes of manufactuing and mercan- 
tile corporations was given in last week’s issue of our 
paper, pages 786 and 787. 

Philippine Islands.—Bonds Authorized.—Governor-Gen- 
eral Harrison has signed a law, it is stated, authorizing the 
offering in the United States of $2,000,000 bonds. The 
proceeds of the loan will be used to finance the contruction 
of the torpedo boat Rizal and onesubmarine to be presented 
by the Philippine Islands to the United States. 


Switzerland (Government of).—Payment of Notes.—See 
reference in our editorial columns this week. 


Texas (State of).—Special Session of Legislature.—The 
Legislature of the State of Texas convened in special session 
on Feb. 26. In the proclamation issued by the Governor 
calling the legislative members in session, great stress is laid 
upon the enactment of stringent liquorlaws. Legislation is 
asked to meet the unusual conditions that have arisen on 
account of the severe drouth recently prevailing in West 
Texas, the enactment of an adequate and uniform depository 
law and the making effective of the amendment adopted by 
the voters in August last and published in full in these 
columns on Jan. 5 to Article 16 of the State Constitution, 
adding thereto a new section to be known as Section 59, 
providing for and relating to the creation of conservation 
districts. The recommendation concerning the enactment 
of prohibition laws follows: 


To enact a law to prohibit the sale of spirituous, vinous or malt liquors 
or medicated bitters, capable of producing intoxication, by any person in 
the State of Texas within 10 miles of yh where soldiers of the United 
States Army, or Navy, or Marines are being trained for mi.itary service in 
time of war, and to make a single sale a violation, punishable as a felony. 

To enact a law to prohibit the sale of vinous or malt liquors, or medicated 
bitters, capable of producing intoxication, by any person in the State of 
Texas who has now lawfully procured a license to engage in such business 
and to make a single sale a violation of the law, to be punished as a felony. 

To enact a law to prohibit the sale of spiritous, vinous or malt liquors, 
or medicated bitters, capable of producing intoxication, to any rson 
engaged, employed or enlisted in the military or naval service of the United 
States, and in uniform, and to make such sale unlawful and to define each 
= as an offense and to affix the punishment for vioation thereof as a 

elony. 

To enact a law to prohibit any person from directly or indirectly pur- 
chasing for, procuring for or giving to an pees employed, enlisted or 
engaged in the military forces of the United States, whether in uniform or 
not, at the time of such purchase for, procurement or gift, or deliver to, 
of any spirituous, vinous or malt liquors, or medicated bitters capable of 
producing intoxication, and providing that each such act shall be an offense 
and to provide punishment thereof as a felony. 


Wisconsin (State of).—Proposed State Loan.—A bill has 
been introduced in the Legislature which convened in special 
session on Feb. 19, by Senator Roy P. Wilcox, providing 
for the issuance of the $1,000,000 State bonds referred to in 
these columns last week, to meet war emergency expendi- 
tures. The bill prescribes that the principal and interest to meet 
the payment of these bonds are to be raised by taxes on 
Saaamnes for the year 1917, and are to be at the following 
rates: 

On incomes between $15,000 and $25,000 at the rate of 
¥% of 1% on incomes between $25,000 and $50,000 at the 
rate of *%4 of 1%; on incomes between $50,000 and $75,000 
at the rate of 1%; on incomes between $75,000 and $100,000 
at the rate of 144%; on all incomes over $100,000 at the rate 
of 14%. 

These taxes will be in addition to the present State income 
tax and will apply to all incomes, individual and corporation. 

It is estimated that about $1,400,000 would be raised 
should this bill become a law. 


ai 


BOND CALLS AND REDEMPTIONS. 


Denver, Colo.—Bond Call.—F. D. Stackhouse, City 
Auditor, will receive offers at any time of bonds of the issue 
of 1904 as follows: Funding, up to $170,000 and Refunding 
up to $200,000. These bonds are not due until Oct. 1 1919, 
but as there are sufficient funds on hand they will be taken 
up at not to exceed par and accrued interest. 


BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


AKRON SCHOOL DISTRICT (P. O. Akron), S ee t 
None appease ore ef 780 000 “— Bish and N. L. Glover. scan 
s authoriz a 4% 
State Industrial Commission of Ohid. ) Rave been penchased by the 


ALCORN COUNTY (P. O. Corinth), Miss.—BON -— 
Sealed bids will be received until 1 p. m. Mar. 6 by Ww. ge hg ho 
for Board of County Supervisors, for the following 10-25-year (not 10-20- 
Ti,,08 first reported) road bonds at not exceeding 6% interest (V. 106, p. 


$60,000 Corinth to the Gulf Road District bonds. 
40,000 Corinth Iuka Road District bonds. 

ALEDO, Mercer Count , I1l.—BOND ELECTION .—The City Council 
it is stated, voted to submit to the tax a : 
ee payers a proposition to issue $7,000 

ALLIANCE, Stark County, 





Ohio.—BOND OFFERING.—Proposals 


will be received by Chas. O. Silver, City Auditor, until 12 m. Mar. 18 for 








$190,000 5%% water-works-impt. bonds. Date Apr. 1 1918. Prin. 
and int. payable at office of trustees of the Sinking Fund. Due yearly on 
Apr. 1 as follows: $10,000 1928 and 1929; $15,v00 1940 and 1931; $10,000 
1932; $15,000 1933 to 1937 incl.; $20,000 1938 and 1939, and $15,00u 1940. 
Cert. check on a solvent national or State bank for 3% of amount of bonds 
bid for, payable to the City Treasurer, required. Purchaser to ac- 
crued int. and furnish blank bonds. Bids must be made on bleak fares 
obtained from City Auditor. Bonds will be delivered in Alliance. 


ALPENA, Jerauld County, So. Dak.—BOND SALE.—On Jan. 25, 


$7,000 54%% water bonds were awarded to the Bankers’ Trust & Say. 
Bank of Minneapolis at 95. Denom. $700. Date Jan. 25 1918. Due 


$704 yearly on Jan. 25 from 1919 to 1928 incl. 


ANSONIA VILLAGE SCHOOL DISTRICT, Darke County, Ohio.— 
BOND OFFERING.—Proposals will be received by J. C. Poling, Village 
Clerk, until 2 p. m. March 4 for $3,000 6% coupon school-improvement 
bonds. Auth., Sec. 7629, Gen. Code. Denom. $500. Date, day of sale. 
Principal and semi-annual interest payable at office of Board of Education 
depository. Due $500 yearly on March 4 from 1922 to 1927, inclusive. 
Certified check for 5% of amount of bonds bid for, payable to District 
Treasurer, required. Bonds to be delivered within ten days of award. 


ARCHER CONSOLIDATED INDEPENDENT SCHOOL DISTRICT 
(P. O. Archer), O’Brien County, Ia.—BONDS VOTED.—On Feb. 21 
—y aeeaens of issuing $50,000 school bidg. bunds carried by a vote of 78 
to R 


ATASCOSA COUNTY (P. O. Atascosa), Tex.—BONDS VOTED.— 
The proposition to issue the $250,000 Road District No. 4 bonds carried 
at the election held Feb. 16 (V. 106, p 625). 


ATHOL, Worcester County, Mass.—TEMPORARY LOAN.—A tem- 
porary loan of $50,000, payable Oct. 3 1918, was awarded to R. L. Day 
& Co. of Boston at 5.2% discount, it is stated. 


ATTICA, Wyoming County, N. Y.—BOND SALE.—On Feb. 25 
the $96,000 water works and $12,000 electric light plant registered bonds, 
dated Mar. 1 1918—V. 106, p. 839—were awarded to the Isaac W. 
Sherril Co. of Poughkeepsie at 100 57 and int. for 5s. Bids were received 
from the Bank of Attica, W . Compton Co., Geo. B. Gibbons & Co., 
H. A. Kahler & Co. and Harris, Forbes & Co. 


AUGLAIZE COUNTY (P. O. Wapakoneta), Ohio.— BOND SALE.— 
On Feb. 25 the four issues of 6% ditch bonds, aggregating $15,600—V. 106, 
p. 830—were awarded to the Home Banking Co. for $15,655 (100.352) 
and int. The Peoples Nat. Bank bid $15,618. 


BARBERTON, Summit County, Ohio.—NO BIDS RECEIVED.— 
No bids were received $8.000 5% automobile fire apparatus and equipment 
bonds offered on Feb. 26. Denom. $500. Date Jan. 3 1918. Int. semi- 
ann. 


BEAUMONT, Jefferson County, Texas.—BOND OFFERING.—Pro- 
posals will be received by the City Council, until Mar. 19 for $100,000 
5% gold park bonds. enoms. $500 and $1,000. Date Jan. 1 1918. 
Prin. and semi-ann. int. (J. & J.) payable at office of City Treasurer, or 
at National City Bank, N. Y., at option of holder. Due $2,500 yearly 
for 40 years. The legality of the bonds has been approved by the Attorney- 
General’s department and also by Wood & Oakley of Chicago, whose 
favorable opinion will be delivered to purchaser. Bids must be made on 
blank forms furnished by the city and must be accompanied by certified 
or cashier’s check on some bank in Beaumont for 2% of par value of bonds. 
J. G. Sutton is City Secretary. 


BELLEVUE (P. O. Covington), Ky.—BOND OF FERING.—Proposals 
will be received by Eugene Daley, City Clerk, until 7:30 p. m. March 14 
for .7,000 5% tax-free motor fire truck bonds. Denom. $500. _ Interest 
— eee. Certified check, payable to City Treasurer, for $500, re- 
quired. 

BIBB COUNTY (P. O. Centerville), Ala.—BOND SALE.—Steiner 
se of Birmingham have been awarded, it is stated, $100,000 5% funding 

onds. 

BLACKWELL, Kay County, Okla.—BOND ELECTION.—An elec- 
tion has been called for March 5, it is stated, to vote on the issuance of 
$77,500 water-works-extension, $82,500 electric-light-extension and $15,000 
fire-apparatus bonds. 


BLUE EARTH COUNTY (P. O. Mankato), Minn.—BOND SALE.— 
The following five issues of 5% coupon ditch-constr. bonds, aggregating 
$109,500, were awarded in January to the Wells & Dickey Co. of Minnea- 
polis at par and int.: 
$41,000 Judicial Ditch No. 20 bonds. Denom. $1,000. Due $2,000 yrly. 

on Jan. 1 from 1924 to 1927, incl., and $3,000 yrly. on Jan. 1 

from 1928 to 1938, incl. 
32,000 Judicial Ditch No. 21 bonds. Denom. $1,000. Due $2,000 yrly. 

on Jan. 1 from 1924 to 1936, incl., and $3,000 on Jan. 1 in 1937 


and 9183. 
Judicial Ditch No. 23 bonds. Denoms. 9 for $1,000 and 1 for 
$500. Due $500 on Jan. 1 1914, $1,000 on Jan. 1 in each of the 
years 1926, 1928, 1930, 1932, and $1,000 yrly. on Jan. 1 from 
1934 and 1938. 
Judicial Ditch No. 25 bonds. Denoms. 11 for $1,000 and 1 for 
$500. Due $500 on Jan. 1 1924, $1,000 on Jan. 1 in each of the 
years i936 and 1928 and $1,000 yrly. on Jan. 1 from 1930 to 
1938, incl. 
Judicial Ditch No. 28 bonds. Denom. 15 for $1.000 and 1 for 
$500. Due $1,000 yrly. on Jan. 1 from 1924 to 1937, incl., and 
$1,500 on Jan. 1 1938. 

Date Jan. 21918. Prin. and semi-ann. int. (J. & J.) payable at Mer- 
chants Loan & Trust Co. of Chicago. 


BRADFORD, Miami County, Ohio.— BOND SALE.—On Feb. 8 the 
$1,200 6% 1-5-year serial street improvement assessment bonds dated 
Sept. 1 1917, and offered on Jan. 18 (V. 105, p. 2561), were awarded to 
J. R. Allen at par and interest. 


BRADY, Lincoln County, Neb.—BONDS VOTED.—The $30,000 East 
Platte bridge bonds were carried at a recent meeting by a vote of 130 to 1. 


BRAZOS COUNTY ROAD DISTRICT NO. 2 (P. O. Bryan), Tex.— 
BOND OFF ERING.—Proposals will be received until 10 a. m. March 4 by 
J. F. Maloney, County Judge, for the $70,000 54% coupon road bon 
voted at the election held Dec. 13 last (V. 106, P: 102). Denom. $500. 
Date Feb. 151918. Interest semi-annually (F. & A.), payable at New York 
City. Due serially, subject to call after ten years. Certified check for 
2%, payable to the above Judge, required. Total debt, this issue only. 
Assessed valuation 1917, $1,375,000. 


BRISTOL TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Bris- 
tolville), Trumbull County, Ohio.— BOND SALE.—On Feb. 7 the 
Western Reserve Nationa! Bank of Warren was awarded at par and int. 
the $3,600 5% 1-4-year serial building bonds dated Feb. 11918. V. 106, 
p. 517. : 

BURLINGTON, Alamance County, No. Caro.—BOND OFFERING. 
—James P. Montgomery, Clerk of Board of Aldermen, will receive sealed 
bids until 8 p. m. March 11 for $125,000 8-year average street bonds at 
not exceeding 6% interest. Certified check for $2,500 required. 


BUTLER TOWNSHIP SCHOOL DISTRICT (P. O. Butler), Butler 
County, Pa.—BOND SALE.—On Feb. 20 the $40,000 44% coupon 
(with privilege of registration) tax-free school bonds dated Feb. 1 1918 
(Vv. 105, p. 625) were awarded to local investors. Due $4,000 yearly, sub- 
ject to call after 5 years. The price paid was par and int. 


CALISTOGA, Napa County, Calif.—BOND SALE.—The $40,000 5% 
1-2i-year serial tax-free gold coupon water-works bonds mentioned in 
these columns last week, have been awarded to McDonnell & Co., of San 
Francisco. 

CALDWELL COUNTY (P. O. Lockhart), Tex.— BIDS REJECTED— 
BONDS TO BE SOLD AT PRIVATE SALE.—All bids received for the 
three issues of 5% 10-30-year (opt.) road district improvement bonds, 
agaregating $250,000, offered on Feb. 15 (V. 106, p 625), were rejected. 

e are advised that these bonds are being offered at private sale. 

CALIFORNIA (State of).—BOND SALE.—The $1,000,060 harbot 
improvement bonds offered on Feb. 28 (V. 106, p. 517), were purchased 
by the State Board of Control at par. 

BONDS NOT SOLD.—Up to Feb. 28 no sale had yet been made of the 
$5,000,000 4% % 6-45-year serial highway bonds (V. 1u6, p. 730). 

CAMBRIDGE, Middlesex County, Mass.—TEMPORARY LOAN.— 
The temporary loan of $100,000, issued in anticipation of taxes, maturing 


9,500 


11,500 


15,500 
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Nov. 1 (V. 106, p. 839), was awarded on Feb. 23 to Harris, Forbes & Co., 
Inc., at 5.11% unt, it is stated. 


CANTON SCHOOL DISTRICT (P. O. Canton), Ohio.—BOND 
SALE.—The $191,000 5% 12-21-year serial school bonds, dated Jan. 10 
1918, offered without success on Feb. 20 (V. 106, p. 83S), have been 
sold, it is stated, to Seasongood & Mayer, of Cincinnati, at par. 


CARLISLE, Cumberland County, Pa.—BONDS AUTHORIZED.— 


At a recent meet the Borough Council voted to issue $10,000 fire 
apparatus bonds, it is stated. 


CASS COUNTY (P. O. Logansport), Ind.—BOND SALE.—On Jan. 
19 J. F. Wild & Co. of Indianapolis were awarded the $100,000 4% % tax- 
free constr. bonds (V. 106, p. 102) at par and.int. Date Jan. 15 1918. 


d 
Due $2,500 each six months from May 15 1918 to Nov. 15 1937 incl. 


CHESAPEAKE CITY, Cecil County, Md.—BONDS PROPOSED.— 
The City Commissioners, according to reports, have Bay vd a bill to 
be introduced in the Maryland lature providing for theissuance of 
$5,000 municipal improvement bonds. 

CHILTON COUNTY (P. O. Clanton), Ala.—BONDS AWARDED 
IN PART .—Of an issue of $100,000 5% 30-year road bonds, $78,000, it is 
stated, have been awarded as follows: $23,000 to Steiner Bros., of Bir- 
mingham, and $55,000 to J. C. Mayer & Co., of Cincinnati. 

CINCINNATI, Ohio.—BOND SALE.—A syndicate, composed of R. L. 
Day & Co. of Boston, Remick, Hodges & Co. of New York and Merrill, 
Oldham & Co. of Boston, is offering to investors at 103.20, yielding about 
4%%, in an advertisement on a preceding page of this week’s issue, the 
$1,000,000 5% 20-yr. deficiency bonds, offered on Mar. 1.—V. 106, p. 625. 


CLEVELAND, Cuyahoga County, Ohio.—BONDS AUTHORIZED: 


—The City Council has passed an ordinance authorizing the issuance of 


$50,000 5% coupon park bonds. Denom. $1,000. Date Feb. 1 1918. 
Principal and semi-annual interest (F. & A.) payable at American Exchange 


National Bank, New York. Due $2,000 yearly on Feb. 1 from 1919 to 
1943, inclusive. 


CLEVES, Hamilton County, Ohio.—BOND SALE.—On Feb. 23 the 
Hamilton County National Bank of Cleves was awarded the $2,500 5% 


1-5-year serial debt extension bonds dated Sept. 1 1917 (V. 106, p. 839) at 
par and interest. 


CLINTON TOWNSHIP UNION SCHOOL DISTRICT NO. 1 (P. O. 

t. Clemens), Macomb County, Mich.—BONDS AWARDED.—On 
Feb. 7 the Security Trust Co. of Detroit was awarded the $50,000 5% 
3-12Z-year serial school-building bonds dated March 15 1918 (V. 106, p. 41 i) 
for $50,125 (100.25) and interest. 


COLLIN COUNTY (P. O. McKinney), Texas.—BOND ELECTION 
PROPOSED.—A petition has been filed with the Commissioner’s Court, 


it is stated, calling an election to vote on the question of issuing $69,000 
road bonds. 


COPIAH COUNTY (P. O. Hazlehurst), Miss.—BOND SALE.—The 
Bank of Hazlehurst has been awarded, it is stated, the $30,000 Road 
District No. 1 bonds mentioned in V. 106, p. 412. 


COVINGTON, Kenton County, Tenn.—BOND SALE.—On Feb. 15 
the $250.000 5% 1-40-year serial tax-free high-school-bldg. bonds dated 
Jan. 2 1918 (V. 106, p. 412) were awarded to the Provident Sav. Bank & 
Trust Co. of Cincinnati at par and int. 


CRYSTAL LAKE, Hancock County, Iowa.—BOND OFFERING.— 
posals will be received until Mar. 5 for $8,000 6% 20-year water-works 


sm Auth. vote of 52 to 10 at election held Feb. 18 1918.—V. 106, p. 


CUSTER COUNTY (P. O. Miles City), Mont.—NO BONDS TO BE 
ISSUED.—We are advised by the County Clerk, J. H. soning. Jr., that 
Custer County is not considering the issuance of $250,000 highway-impt. 
bonds, as has been reported. He states further that the county does not 
contemplate an issue of bonds in any amount (V. 106, p. 626). 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND SALE.— 
The County Commissioners on Feb. 27 awarded, it is stated, $170,000 
bridge bonds to E. H. Rollins & Sons, Chicago, for $171,983, equal to 
101.166. The same firm was also awarded $100,000 bridge bonds for 
$101,666, equal to 101.666. OS ake eee nie , 


CUYAHOGA FALLS, Summit County, Ohio.—BOND OFFERING.— 
Proposals will be received by F. O. Vail, Village Clerk, until 12 m. Mar. 12 
for $25,000 54% water-works-impt. bonds. Auth. Secs. 3939 to 3947 
incl., Gen. Code. Denom. $1.000. Date Oct. 1 1917. Prin. and semi- 
ann. int. payable at Cuyahoga Falls Savings Bank. Due $1,000 yearly 
on Oct. 1 from 1918 to 1942 incl. Cert. check on a solvent bank in Ohio, 
other than the one making the bid, for 10% of amount of bonds bid for, 
payable to Village Treasurer, required. Bonds to be delivered within ten 
days of time of award 


A like amount of bonds bearing 5% int. was advertised to be sold Mar. 6. 
V. 106, p. 840. 


DADE CITY, Pasco County, Fla.—BONDS VOTED.—The issuance 
of $5,000 street-paving bonds was authorized at a recent election by a vote 
of 23 to 14. Date of sale not yet determined. 


DAWSON COUNTY SCHOOL DISTRICT NO. 87, Mont.—BOND 
SALE.—The State Land Board of Montana purchased on Jan. 5 at par 
$1,600 6% 10-20-year (opt.) school building bonds. Denom. $200. 


DEFIANCE, Defiance County, Ohio.—BOND OFFFRING.—Pro- 
osals will be received by Harry W. Horn, City Auditor, until 12m. Mar. 18 
or the following 5% coupon street-impt. bonds: 

$4,609 94 Hopkins street-impt. bonds. Denom. 1 for $109 94 and 9 for 
$500. Due $109 94 Mar. 1 1920 and $500 Mar. 1 1923, 1925, 
1928, 1931, 1935, 1936, 1937, 1938 and 1939. 

3,813 24 Summit street-impt. bonds. Denom. 1 for $313 24 and 7 for 
£500. Due $313 24 on Mar. 1 1921, $500 Mar. 1 in each of the 
years 1923, 1926, 1929, 1932, 1935, 1937 and 1939. 

48,991 47 Holgate Ave.-impt. bonds. Denom. 1 for $491 47 and 97 for 
$500. Due yearly on Mar. 1 as follows: $1,991 47, 1920; $2,000 
from 1921 to 1927 incl.; $2,500 from 1928 to 1932, incl.; $3,000 
from 1933 to 1938, incl.; and $2,500, 1939. 

5,899 61 Fifth street-impt. bonds. Denom. 1 for $399 61 and 11 for 
$500. Due on Mar. 1 as follows: $399 61, 1920; $500, 1923, 








1939. 

10,370 52 Thurston street-impt. bonds. Denom. 1 for $370 52 and 20 for 
$500. Due on Mar. 1 as follows: $370 52, 1920; and $500 from 
1921 to 1938 incl.; and $1,000, 1938. Date Jan. 15 1918. 

Prin. and semi-ann. int. (M. & 8S.) payable at office of City Auditor. 
Bidders must satisfy themselves as to legality of bonds before date of sale. 
Cert. check of $500 on a solvent bank in Definance, payable to City Treas- 
urer, required. Purchaser to furnish blank bonds and pay accrued int. 
Bonds to be delivered within 10 days of award. 


DES MOINES INDEPENDENT SCHOOL DISTRICT (P. O. Des 
Moines), Polk County, lowa.—BOND ELECTION.—On Mar. 11 the 
question of issuing the $500.000 20-year school-building bonds (V. 106, p: 
731) will be voted upon by the voters. Int. rate will be 4to4%%. A.L. 
Clinite is Sec’'y Board of Education. 


DEUEL COUNTY (P. O. Clear Lake), So. Dak.—BOND SALE.—On 
Feb. 20 the Eastern Investment Co. of Clear Lake was awarded the $30,000 
6% Anderson Drainage Ditch construction bonds (V. 106, p. 626) for 
$31,200, equal to 104. 


DICKENS COUNTY (P. O. Dickens), Tex.—BOND SALE.—The 
$400,000 54% 10-30-yr. (opt.) road bonds authorized by the voters on 
Nov. 17 last—V. 105, p. 2198—were sold to Powell, Garard & Co. of 
Chicago at 96.75. Denom. $1,000. Prin. and int. payable at the Na- 
tional Bank of Commerce, N. Y. Total indebtedness, $417,000. Assess. 
val., $4,389,000. Population 1917, 10,598. 

DRUMRIGHT SCHOOL DISTRICT (P. O. Drumright), Creek 
County, Okla.—BONDS NOT SOLD.—BOND OFFERING.—The $235.- 
000 5% 20-40-year (opt.) school bonds offered on Feb. 10 (V. 106, p. 626) 
were not sold. Reports state that bids are now asked for until Mar. 10. 
B. Logan is Clerk of Board of en rane |. 2 seek ahs 

VILLE SCHOOL DISTR (P. O. Emeryville), Alameda 
CER NC alif.-BONDS VOTED.—An issue of $60,000 bonds for the 
urchase of a site and erection of a school-building was recently authorized, 
t is stated. 





EUCLID, Cuyahoga County, Ohio.— BOND SALE.—The oe iT issues 
of 5% 2-10-year serial coupon water-main bonds, aggregating $165,235, 
dated Oct. 8 1917 and offered without success on Sept. 24 last—V. 105, p. 
1331—were sold on Nov. 2 to the Guardian Trust & Savings Co. of Cleve- 
land at par and interest. 


FALL RIVER, Bristol County, Mass.—LOAN OFFERING.—Proposals 
will be received by the City Treasurer, it is stated, until 10:30 A. M. Mar. 
5 for the purchase at discount of a temporary loan of $200,000, issued in 
anticipation of revenue, dated Mar. 6 and maturing Oct. 31. 


FARMINGTON SCHOOL DISTRICT (P. O. Postingten). Oakland 
County, Mich.—BOND SALE.—An issue of $32,000 434% _high-school- 
bidg. bonds authorized by a vote of 87 to 32 at an election held Feb. 18 
has been sold. Due $1,000 yearly on Apr. 1 from 1921 to 1929 incl., 
$2,000 on Apr. 1 from 1930 to 1932 incl., and $7,000 Apr. 1 1933. 


FISHER COUNTY SPECIAL ROAD DISTRICT NO. 1 (P. O. 
Roby), Tex.—BOND OFFERING.—Proposals will received until 
10 a. m. Mar. 12 by M. A. i. County Judge, for £100,000 54% 
coupon road bonds. Denom. $ - Date Feb. 151918. Prin. and semi- 
ann. int. (A. & O.) payable at Austin or Hanover National Bank, N. Y. 
Due $3,500 yearly on Feb. 15 from 1919 to 1938, incl., and $3,000 yearly 
on Feb. 15 from 1939 to 1948, incl. Cert. check for $1,000, payable to the 
above Judge, required. Assess. val. of district, $2,695,765. 


FLINT, Genesee County, Mich.—BOND SALE.—On Feb. 27 the 
$125,000 water impt. and 76.134 water extension bonds dated Mar. 15 
1918—V. 106, p. 840—were awarded to R. M. Grant & Co. of New 
York and elsewhere at 100.546 for 5s. 


FOLEY, Baldwin County, Ala.—BOND SALE.—On Feb. 16 the 
$3,000 5% coupon 10-year electric-light bonds, dated Feb. 15 1918 (V. 106, 
p. 731), were awarded, it is stated. to the State Bank of Foley at par. 


FRAMINGHAM, Middlesex County, Mass.—LOAN OFFERING.— 
The Town Treasurer, it is stated, will receive proposals until 12 m. Mar. 5 


for the purchase or discount of a temporary loan of $25,000 issued in an- 
ticipation of taxes, maturing Dec. 1. 


FRANKLIN TOWNSHIP SCHOOL DISTRICT (P. O. Roachdale), 
Putnam County, Ind.—BOND SALE.—On Feb. 25 the $35,000 5% 1-11- 
year serial school bonds, dated Feb. 15 1918—V. 106, p. 626—were sold 


to the German-American National Bank for $35,491 (100.402) and int. 
Other bidders were: 


eee eee, DD nn ns wes ca beaoas buneoewele $35,197 
, pee RR EE IRR Raat ite ee tel 35,06 
Bx We ee es Eo 6 sh ho eke kndncipnalnwnndine den 35, 


FRENCH SCHOOL TOWNSHIP (P. O. Berne), Adams County, 
Ind.—BOND SALE.—On Feb. 19 the following bids were received for 
= On, 5%% 1-5-year serial school bonds dated Feb. 15 1918—V. 
6, p. : 

German Am. Nat. Bank_.$9,150 00 
People’s State Bank_-_---- 9,145 00! Pasting Paving Brick Co_. 9,040 00 
R. C. Brewer, Ft. Wayne_. 9,127 40|Clay Products Co__------ 9,005 00 


" GARVIN COUNTY (P. O. Pauls Valley), Okla.—BOND SALE.— 

The First National Bank of Pauls Va:iey was recently awarded, it is stated, 

350.000 ee 25-year court-house and jail bonds. enom. $1,000. Date 
ec. p 


GRAFTON, Huntingdon County, Pa.—BOND OFFERING.— 
Borough Cle k E. J. Huffman will receive sealed bids until 8 p. m. Mar. 19, 
it is stated, for $40,000 44% 21-30-year serial street bonds. Cert. check 
for $1,000 required. sm) ' voz 


GRANT COUNTY (P. O. Carson), No. Dak.—BONDS AUTHOR- 
IZED.—The County Commissioners, it is stated, have voted to issue 
$100,000 bonds to relieve the farmers in need of seed and feed. | _ 


GREENE COUNTY (P. O. Greenville), Tenn.—BONDS OFFERED 
BY BANKERS.—Whitaker & Co. of St. Louis are offering to investors at 
par and int. $190,000 54% road bonds. Denom. $1,000. Date May 1 
1917. Prin. and semi-ann. int—M. & N.—payable at County Trustee's 
office, or at office of Whitaker & Co. Due $10V,000 May 1 1927 and 
$90.000 May 1 1932. Legality of issue approved by Peck. Schaffer & Peck 
of Cincinnati and by the State Supreme Court of Tennessee. Bonded 
debt, including this issue, $1,141,000. Assessed val. 1917, $4,660,045. 
Real value (est.), $3u,000,000. Population (Census 1910), 31,083; 1917 
(est.), 38,000. 


HAMILTON, Butler County, Ohio.—NO BIDS RECEIVED.—No 
bids were received for the five issues of 44% 10-year improvement bonds, 
aggregating $43,331 50 offered on Feb. 26 (V. 106, p. 518). 

HANLONTOWN SCHOOL DISTRICT (P. O. Hanlontown), Worth 
County, Ilowa.—BONDS VOTED.—At an election held on Feb. 11 the 
issuance of $38,000 school-building bonds was authorized, it is stated, 
by a vote of 86 to 41. er ear ove | 


HARRIETTSTOWN (Town), Franklin County, N. ¥Y.—BOND 
SALE.—On Feb. 25 the $25,000 1-25 yr. serial coupon (with privilege 
of registration) bonds, dated Apr. 1 1918—V. Witte 731—were awarded 
to Geo. B. Gibbons & Co. of N. Y. for $25,062 50 (100.25) for 4.90s. Other 
bidders were: 

- - see 2 ie. aw Pele 1 Ee. oon censbewndtonecweuces 100.78 
Isaac W. Sherrill Co., Poughkeepsie (for 5s)....-.-..-----------.-- 100.37 


HENDERSON COUNTY ROAD DISTRICT NO. 10, Texas.—BOND 
OFFERING.—Proposals will be received by J. A. McDonald, County 
Judge (P. O. Athens) until 2 p. m. Mar. 13 for $90.000 road impt. bonds. 
Cert. check on a State or national bank of Athens, payable to above judge 
for 5% of total bid, required. & & tite ‘ 


HENDRICKS COUNTY (P. O. Danville), Ind.—BOND OFFERING.— 
Proposals will be received by Allan J. Wilson, County Treasurer, until 
10:15 a. m. Mar. 8 for $11,500 44% % 10-year highway impt. bonds. 


HIGHLAND PARK SCHOOL DISTRICT (P. O. Highland Park) 
Wayne County, Mich.—BOND OFFERING.—Proposals will be receiv 
by Caleb 8. Pitkin, Secretary of Board of Education, until 8 p. m. March7 
for $325,000 coupon high-school-impt. bonds. Bids are requested on 
bonds bearing 4%.5and 54% int. Auth. vote of 80 to 31 at election held 
Feb. 1 1918. Denom. $1.000. Date Mar. 15 1918. Prin. and semi-ann. 
int. (F. & A.) payable at Highland Park State Bank. Due Mar. 15 1933. 
Certified check for $4,000, payable to the public scnools of Highland Park 
required. The District will furnish abstract of proceedings. The pur- 
chaser will be required to furnish blank bonds ready for execution, and 
pay his attorney's fees and other expenses incident to the issue. 

HILL COUNTY SCHOOL DISTRICT NO. 40 (P. O. Lothair), 
Mont.—BOND OFFERING.—Proposals will be received by E. J. Myhre, 
District Clerk, until Mar. 1 for $5,000 10-20-yr. (optional) coupon school- 
site and construction bonds at not exceeding 6%. Denom. $250. oe OOK. 
check for $200, payable to above Clerk, required. Pe] Eaten} 


HOLLEY (Village), Orleans County, N. Y.—BOND SALE.—On 
Feb. 25 the $55,000 5% coupon water bonds—V. 106, p. 731—-were awarded 
to H. A. Kahler & Co. of New York at 101.87. Due $2,500 yearly begin- 
ning five years after date. Date Apr. 1 1918. 


HORSE HEAVEN IRRIGATION DISTRICT (P. O. Prosser) 
Benton County, Wash.—BONDS AWARDED IN PART.—BOND 
OFFERING.—Of a block of $500,000 6% irrigation system bonds, $222,800 
were sold during January to the Klickitat Irrigation & Power Co. at par. 
Denom. $100. Date Jan.11918. Int. J.&J. Due Jan. 1 1938, subject 
to call beginning in 1929. C. W. Fristoe, Dist. Sec., writes us that he 
will receive proposals at any time for the remainder of the issue amounting 
to $277,200. 


DSON COUNTY (P. O. Jersey City), N. J.-NO BIDS RECEIVED. 
<n bids were received for the $300,000 444% 2-19-yr. serial public park 
and the $155,000 9-year aver. boulevard bonds offered on Feb. 28.—V. 
106, p. 840. 

BONDS AUTHORIZED.—At a meeting of the Board of Chosen Free- 
holders on Feb. 22, the issuance of $50,000 County Board of Health 
bonds were authorized. 


HUNTINGTON COUNTY (P. O. Huntington), Ind.—BONDS 
AWARDED IN PART—BOND OFFERING.—Of the two issues of 44% 
highway impt. bonds, aggregating $17,560, offered on Feb. 20—Vol. 
106, p. 731—the $1,000 Fred H. Haupthof et al highway impt. bondsfof 
Jefferson Twp. were awarded to, Hazel J. Thomas,at par and int. Bidg 


Fletcher Am. Nat. Bank__$9.070 00 
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County Treas. for the unsold 
issue of $16,560 John Turpin et al highway impt. bonds of Salamome Twp. 


JASPER COUNTY (P. O. Jasper), Tex.—BOND SALE .—The $5.5 ,000 
5% 2-30-year seria] tax-free road bonds offered without success on Dec. 9 
=, 105. p. 2474—have been awarded to Bolger, Mosser & Willaman of 
Assessed valuation, 


are now being asked for by A. H. Shaffer. 


Chicago and Detroit. Total debt, this issue only. 
1918, $9,800,541. Population, 20,000. 


JEFFERSON COUNTY SCHOOL DISTRICT NO. 16 (P. O. Card- 
well), Mont.—BOND SALE.—On Feb. 16 the $7,500 6% 30-year building 
bonds dated Dec. 1 1917—V. 106, p. 413—-were awarded to the Wells & 
Dickey Co. of Minneapolis for $7,700, equal to 102.66. 


JUANITA, Adams County, Neb.—PROPOSED BOND OFFERING.— 
Additional information is at hand relative to the proposed offering of the 
$6,800 6% coupon (with privilege of registration) 1-10-year seriai electric 
light bonds.—V. 106, p. 841. Denom. $680._ Prin. and ann. int. payable 
at office of County Treasurer at Hastings. Bonded debt, none. 


KANDIYOHI COUNTY (P. O. Willmar), Minn.—BOND SALE.— 
On Feb. 1 $34,000 6% 6-20-year serial bonds were awarded to Kalman, 
Matteson & Wood of St. Paul at par. Denom. $1,000. Int. F. & A. 


KING COUNTY SCHOOL DISTRICT NO. 176, Wash.—BOND 
SALE.—The State of Washington purchased on May 12 last $5,000 
1-20-yr. (opt.) school bonds at par for os. 


KINGFISHER, Kingfisher County, Okla.—BOND SALE.—The 
50,000 6% 25-yr. water impt. bonds.—V. 106, p. 732—have been sold. 


LAFAYETTE PARISH (P. O. Lafayette), La.—BOND SALE.—The 
Hibernia Bank & Trust Co., of New Orleans, has been awarded $300,000 
5% coupon serial road bonds. Denoms. $500 and $1,000. Date July 1 
oar aot and semi-annual interest (J. & J.) payable at Chase National 
Bank, New York. Legality approved by John C. Thomson, attorney, 
New York: Henry L. Favrot, attorney, New Orleans; and also by the 
State Supreme Court of Louisiana. ‘Total bonded debt, thisissue. Assess. 
value 1916, $3,607,856. Actual value (estimated), $9,000,000. Popula- 
tion of parish (Census 1910), 28,733. _ A like amount of bonds was reported 
sold to the above company during Feb. 1917 (V. 104, p. 1621).*# 


m= LEON COUNTY (P. O. Buffalo), Tex.—BOND SALE.—The $20,000 
Road District No. 7 road bonds voted Jan. 5 (V. 106, p. 313), will be turned 
over to the contractors for work performed. a oe | anand 


LEWIS COUNTY SCHOOL DISTRICT NO. 9, Wash.—BOND SALE. 
—On Sept. 29 last the State of Washington purchased at par the $45,000 
5% 5-20-year opt. coupon bldg. bonds offered on that day.—V. 105, p. 1227. 


LIMA, Allen County, Ohio.—BONDS AUTHORIZED.—An ordinance 
has been passed authorizing the issuance of $12,000 444% coupon water 
works extension and impt. bonds. Auth. Sec. 3939, Gen. Code. Denom. 

d . Date Apr. 1 1918. Prin. & semi-ann. int. (A. & O.) payable 
at the office of the Sinking fund Trustees. Due $1,000 yrly. on Apr. 1 
from 1920 to 1931, incl. 


LINCOLN COUNTY SCHOOL DISTRICT NO. 54 (P. O. Chandler), 
Okla.—BOND OFFERING.—Proposals will be received until 6 F m. 
Mar. 4 by Jno. F. Snyder, Clerk of Board of Education, for the $54,000 
(not_ $44,000 as first reported) 5% 25-year tax-free coupon high-school 
bonds—V. 106, p. 723. Denom. $1, . Date Mar. 1 1918. Int. 
semi-ann.—M. & 8S.—payable at the Oklahoma fiscal agency in New York. 
Certified check for $500, payable to the above Board of Education, required. 
Bonded debt (including this issue) Feb. 9 1918, $59,000. Sinking fund, 
$4,500. Assessed val., $1,180,885. Total tax rate (per $1,000), $37 10. 


“LIVINGSTON PARISH SCHOOL DISTRICT NO. 4 (P- O. Denham 
Springs), La.—Sealed bids will be received until 10 a. m. April 6 by Jno. 
Z. Coxe, Dist. Sec. and Treas., for $10,000 5% bldg. & equip. nds. 
Denom. $500. Prin. & semi-ann. int. payable at the office of the above 
Sec.-Treas. or at some place designated by the purchaser. Due $1.000 
yearly on July 1 from 1918 to 1927 incl. Cashier's check for 1% of the 
amount of bonds bid for payable to the Sec. and Treas. required. Proposals 
will be considered for the entire issue or any part of it. Ss Fan ow 


LOGAN COUNTY (P. O. Bellefontaine), Ohio.— BOND OFFERING. 
—Proposals will be received by O. W. Loffer, County Auditor, until SR: m. 
March 11 for $18,000 54% ditch bonds. Auth., Sec. 6489, Gen. Code. 
Denom. $500. Date March 1 1918. Int. J. & J. Due $2,000 each six 
months from July 1 1918 to Jan. 1 1922, inclusive, and $1,000 July 1 1922 
and Jan. 1 1923. Certified check for 5% of amount of bonds bid for, pay- 
able to the County Treasurer, required. Purchaser to pay accrued interest. 


LOGANSPORT SCHOOL DISTRICT (P. O. Logansport), De Soto 
Parish, La.— BONDS VOTED.—On Feb. 19 a proposition to issue $25,000 
school building bonds was favorablly voted, it is stated. 


LORAIN, Lorain County, Ohio.—BOND OFFERING.—Proposals 
will be received u’ til 12 m. March 14 (not March 1, as reported last week) 
by Charles L. Patterson, City Auditor, for $175,000 5% coupon Black 
River improvement bonds. Auth., Sec. 3939, Gen. Code. Denom. $1,000 
Date Dec. 15 1917. Interest semi-annually (M. & S.) payable at office of 
Sinking Fund Trustees. Due $7,000 yearly on Sept. 15 from 1919 to 1943, 


inclusive. Certified check for $2,000 on a bank in Lorain, or any national 
bank outside of the city, required. A complete transcript will be furnished 
purchaser. Purchaser to pay accrued interest. 


BOND OFFERING.—Proposals will be received by Chas. L. Patterson, 
City Auditor, until 12 m. March 19 for $90,000 5% coupon water-works- 
improvement bonds. Auth., Sec. 3939, Gen. Code, and ordinance 2097 

assed Jan. 8 1918. Interest is payable at office of Sinking Fund Trustees. 
enom. $1,000. Date Dec. 151917. Due $2,000 Sept. 15 1919 and $4,000 
yearly on “7 1 from 1920 to 1941, inclusive. Certified check for 2% 
of amount of bonds bid for on any bank in Lorain, or any national bank 
outside of city, payable to City Treasurer, required. Purchaser to pay 
accrued interest. A complete transcirpt relative to the issuance of the 


above bonds will be furnished the successful bidder upon the day of sale. 
Financial Statement. 


ESD SS STARE CEE, CAEL 49,480,615 00 
Total bonds issued and outstanding______________.______- $ 2, ,580 17 
1.198.947 20 


Tot. deduc’ns from above permitted by Sec. 3949, Gen. Code 
Total bonds subject to 5% limitation. 79,632 97 


Sinking fund applicable thereto (deduct from above) -___-_- 64,905 78 
Net amount subject to 5% limitation__________._.____-__- 814,727 19 
Bonds subject to 5% limitation issued without authority of 

an election (included in above item of total bonds sub- 

NN Is a 879,632 97 
Sinking fund applicable thereto (deduct from above) ______- 64,905 78 
Net amount subject to 24% limitation___.______..______ 814,727 19 


Bonds subject to 5% limitation issued during fiscal year with- 
out authority of an election (included in above item of total 


bonds subject to 5% limitation).__............________- None 
Sinking fund applicable thereto (deduct from above) ______- None 
Net amount subject to 1% limitation..__.._._._____._______ None 
BONDS AUTHORIZED.—An ordinance was passed Feb. 18 provid- 
ing for the issuance of $3,910 43 6% coupon refunding bonds. Senses. 


p por 81.000 fae i for e010 43. Des ree. 15 1918. Prin. & i 
2 : -) payable at office of Sinking Fund Trustees. Due $1,- 
910 43 Sept. 15 1918, and $2,000 Sept. 15 foi9 ey or e by 


LUCAS COUNTY (P. O. Toledo), Ohio.—BOND SALEI—The 
$5,112 5% 1-10-year serial sewer bonds offered without success on Dec. 4 
last (V. 105, p. 2291) were awarded to Henry P. Streicher, of Toledo, at 
par and nterest. rad 

McKENZIE COUNTY (P. O. Schafer), No. Dak.—BONDS Pho- 
POSED.—Bonds amounting to $180,000 will be issued, it is stated, for the 
purpose of buying seed and feed for the farmers of the country. eat hint 

MADISON COUNTY (P. O. Edwardsville), I1l.—BONDS AUTHoOR- 
IZED .—It is stated that at the election held on Feb. 19 the voters author- 
ized the issuance of the $600,000 20-year road-constr. bonds—V. 106, 
Pp. 627. The vote is reported as 6,754 to 1,096. 

MARCY (Town), Oneida County, N. Y.—BOND SALE.—On Feb. 25 
H. A. Kahler of N. Y. was awarded ihe $7,500 5% 1-10-year bridge bonds, 
dated Mar. 1 1918—V. 106, p. 841—for $7,251, equal to 100.28. Other 
bidders were: 
Geo. B. Gibbons & Co., N.Y_100.099| Isaac W. Sherrill & Co., Poughk_100 

MARICOPA COUNTY SCHOOL DISTRICT NO. 62, Ariz.— BOND 
OFFERING.—Proposals will be received by C. L. Standage, Clerk of Board 
of County Supervisors (P. O. Phoenix), until 11 a. m. March 18 for $3,500 
6% 20-year gold school site and construction bonds, dated April 1 1918. 


Auth., election held Dec. 24 1917. Denom. $500. Principal and semi- 
annual interest (A. & O.), Ly ee at office of Couey Treasurer. Certified 
check on a national bank in Arizona for $300, payable to tr | Treasurer, 
required. to pay accrued interest. Total bond debt, this 
issue only. Assessed valuation 1917 (equalized), $152,890. Bonds to be 
deliver at office of the above Clerk. 


MARION COUNTY (P. O. Ocala), Fla.—BOND OFFERING.—Pro- 
posals will be received by J. H. Brinson, Supt Board of Public Instruction, 
until 2 p. m. March 5 for $10,000 5% 20-year school bonds. Denom. 
$1,000. Certified check for 3% of amount bid for, required. 


MARION TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Wash- 
ington), Bayete County, Ohio.—BOND OFFERING.—Proposals will 
be received by Wade K. Vincent, Clerk of Board of Education, until 
12 m. to-day (March 2) for $1,800 5% coupon public school improvement 
bonds. Auth., Secs. 7626 to 7629, incl., and 2294 and 2295, Gen. Code. 
Denom. $600. Date Feb. 4 1918. Int. M. & 8S. Due $600 each six 
months from March 1 1937 to March 1 1938, inclusive. Certified check 
payable to County Treasurer, for 2% of amount bid for, required. Bonds 
to be delivered within ten days from time of award. Purchaser to pay 
accrued interest. ee | EM + 


METHUEN, Essex County, Mass.—BIDS.—The other bids received 
for the $150,000 temporary loan awarded on Feb. 21 to R. L. Day & Co. 
of Boston at 5.30% discount (V. 106, p. 842), were: . 
Discount. Discount. 
Arthur Perry & Co., Boston._5.42% | Wildely Sav. Bank, Boston---_5.50% 
8. N. Bond & Co., Boston_-_5.45% | Blake Bros. & Co., Boston___5.60% 


a eee _— 

%® MIAMI County (P. O. Troy), Ohio.—BOND SALE.—On Feb. 11 
Seasongood & Mayer, of Cincinnati, was awarded the $3,100 6% 2-7-year 
serial copuon emergency bridge bonds, dated March 5 1918 (V. 106, p. 519), 
for $3,147, equal to 101.516. 


MILTON (P. O. Ballston Spa), Ulster County, N. ¥Y.—BOND SALE. 
—On Feb. 1 $9,000 5% highway bridge bonds were sold to Thos. Keiley 
ae i Denom. $1,000. Date Feb. 1 1918. Due $1,000 yearly on 
feb. 1. red 


MINGO COU™TY (P. O. Williamson), W. Va.—BONDS VOTED.— 
Recently this county voted to issue $1,000,000 road-construction_bonds, 
it is stated. on PA 


MINNEAPOLIS, Minn.—BONDS AUTHORIZED.—The City Council 
on Feb. 21 passed an ordinance authorizing the issuance of $310,000, of 
which, itis stated, $250,000 will be used for laying main and trunk sewers. 


MITCHELL COUNTY (P. O. Colorado), Tex.—BONDS VOTED— 
BOND OFFERING.—The proposition to issue the $100,000 road constr. 
bonds—submitted to the voters on Feb. 23—V. 106, p. 732—carried by 
a vote of 528 to 236. Due $2,000 yearly after 5 years. Pro for 
these bonds will be received at once. 


MONROE TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Mon- 
roe), tyes | County, Ohio.—BOND ELECTION .—It is stated that an 
election will be held on March 5 to vote on the question of issuing $30,000 
school-building bonds. 


MUSKOGEE, Muskogee County, Okla.—BONDS \OTED.—A 
proposition to issue $100,000 %-20-year Sta e Fair grounds impt. bonds 
carried at an election held Feb. 20. The vote was 1040 to 181. Date of 
sale not yet determined. 


NACHES.-SELAH IRRIGATION DISTRICT (P. O. Selah), Yakima 
County, Wash.—BOND OFFERING.—Proposals will be received by the 
Board of Directors, C. L. Bradley, Sec., until 1:30 p. m. March 12 for 
$300,000 6% canal improvement bonds, recently authorized. Interest 
semi-annual. Certified check for $10,000 required. The Board of Direc- 
tors have the right to limit the sale of bonds to $250,000. to be delivered in 
lots of $50,000 each from time to time, as the money is needed. 


NEW PHILADELPHIA, Tuscarawas County, Ohio.—BOND SALE. 
—On Feb. 23 the $11,854 75 6% East Front St. assessment bonds (V. 106, 
p. 842), were awarded to the Provident Sav. Bank & Trust Co., of Cincin- 
nati, for $12,097 40, equal to 102.046. Date Feb. 1 1918. Due $2,000 
March 1 1918 and $1,500 March 1 in odd years from 1919 to 1925, incl., 
$1,000 on March 1 in even years from 1920 to 1924, incl., $500 March 1 
1926 and $854 75 March 11927. There were fourteen other bids submitted. 


NEWPORT, Newport County, R. I.—LOAN OFFERING.— Proposals 
will be received until 5 p. . March 5 by the City Treasurer, it is stated, 
for the purchase at discount of a temporary loan of $60,000, in anticipation 
of taxes, dated March 7 and maturing Sept. 3 


NEW SMYRNA, Volusia County, Fla.—BOND SALE.—The Fidelity 
pest. of New Smyrna, has been awarded, it is stated, $10,000 6% water 
onds. 


NEW YORK CITY.—BOND SALE.—During the month of February 
the Sinking Fund purchased at par $425,000 3% assessment bonds payable 
“on or before Jan. 2 1919.”’ 

TEMPORARY LOANS.—In addition to the $20,000,000 revenue bills 
dated Feb. 8 and maturing $10,000,000 May 10 and $10,000,000 May 20, 
sold at public sale on Feb. 8 (V. 106, p. 627), the following short-term 
securities, aggregating $15,886,818 43. were issued during February: 


REVENUE BILLS 1918, AGGREGATING $11,611,818 43. 





Amount. Int. Rate. Maturity. Date Sold. 
$1,236,818 43 *3%2, gh ae A Rea £5 ere nes 2d Feb. 
Ne ee ae Se eee Feb. 15 
Sr eee) Mee. 0 SOIR... cikeckeaswdadeeeneeen Feb. 15 
oe ©, Cee 2 Ste... ccs ewakcaebamonee Feb. 26 
SPECIAL REVENUE BONDS, 1918, AGGREGATING $1,350,000. 
$350,000 00 *3% On op otter Jam: 3 1036... .ocescucecutera Feb. 6 
1,000,000 00 *3% Og eee ON eee Feb. 21 


CORPORATE STOCK NOTES, AGGREGATING $2,925,000. 


Various Municipal Purposes. 


$375,000 00 *3% On or before June 30 1918_-------------- Feb. 26 

50, 00 *3% On or before June 30 1918... ..-.-..-.---- Feb. 28 
Water Supply. 

150,000 00 *3% On or before June 30 1918_------------- Feb. 11 

Docks. 

150,000 00 *3% On or before June 30 1918_-------------- Feb. 11 
Rapid Transit. 

1,000,000 00 *3% On oF Defers Fane 20 1978... .. .cccaceccoon Feb. 21 

1,000,000 00 *3% On or before June 30 1918........-.----- Feb. 28 





* Purchased by the city’s sinking fund. 


NORTH ADAMS, Berkshire County, Mass.—BIDS.—The other bids 
received for the temporary loan of $100,000, of which $75,000 was awarded 
to the National City Co. and $25,000 to Blodget & Co., at 5.25% discount 
plus $1 premium (V. 106, p. 842), were: \ 

, Discount. | Discount. 
Wildley Sav. Bank, Boston__5.25% | Bernhard, Scholle & Co.,N.Y_5.40% 
R. L. Day & Co., Boston____5.34% |S. N. Bond & Co., New York_5.44% 
Arthur Perry & Co., Boston__5.36% | Blake Bros. & Co., Boston___5.48% 


NORTH ELBA UNION FREE SCHOOL DISTRICT NO. 2 (P. O. 
Lake Placid), Essex Count , N. Y¥Y.—BOND SALE.—On Feb. 5 the 
Isaac W. Sherrill Co. of Poughkeepsie was awarded $18,750 school-site 
bonds at 100.30 for 5%s. Denom. 18 for $1,000 and 1 for $750. Date 
Feb. 11918. Due $1,000 yearly on Feb. 1 from 1921 to 1938, incl., and 
$750 Feb. 1 1939. 


ORAN CONSOLIDATED SCHOOL DISTRICT (P. O. Oran), 
Fayette County, lowa.—BOND SALE.—An issue of $14,000 school bonds 
as been sold. 


ORANGE COUNTY (P. O. Orange), Tex.—BOND SALE.—The 
$30,000 5% 10-40-year (opt.) Precinct No. 4 road bonds voted on Oct. 9 
last (V. 105, p. 1731) have been sold. ‘gee Ale aroma Sy 


OREGON (State of).—BOND OFFERING.—G. E. Ross, Secretary 
the State Highway Commission, willl receive sealed bids, it is stated, until 





11 a. m. March 15 (postponed from Feb. 5—V. 106, 
Certified check for 5% required. 


p. 733), for $500,000 
4% road bonds. ‘ 


el 
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OSKALOOSA, Mahaska County, Iowa.—BOND SALE.—Geo. M. 
Bechtel & Co., of Davenport, were ag awarded $38,000 5% 5-20-year 
_ (opt.) funding bonds. enom. $1,000. ate Feb. 11918. Int.M.&N. 


OXNARD, Ventura County, Calif.—BONDS NOT SOLD.—No sale 
was made of an issue of 7% 6-year average street bonds offered on Feb. 19 
Interest semi-annual. Frank B. Pettis is City Clerk. 


PAMLICO COUNTY (P. O. Bayboro), No. Caro.—BOND SALE.— 
An issue of $100.000 6% bonds is repo: Id. 


PARKE COUNTY (P. O. Rockville), Ind.—BOND SALE.—On 
Feb. 25 Ewing Chapman was awarded the $2,300 434% 1-10-year serial 
Sugar Creek and Howard Twp. highwaybonds, dated Feb. 5 1918 (V. 106, 

. 842), for $2,317 96, equal to 100.78. A bid of $2,317 50 was received 
rom Edward Watson. 


PASCAGOULA, Jackson County, Miss.—BONDS WITHDRAWN.— 
Geo. B. Hague, City Clerk, writes us that the $40,000 6% 1-20-year serial 
—— dock and improvement bonds dated Feb. 15 1918 and offered on 

eb. 5 (V. 106, p. 414), ‘‘were not sold and they will not be re-offered 
again as the sale is not now necessary. All bids returned unopened.” . :« 


PATERSON, Passaic County, N. J.—BOND SALE.—On Feb. 28 the 
issue of 5% sewer bonds (V. 106, p. 733) was awarded to Outwater & Wells 
of Jersey City on their bid of $257,610 (101.421) and int. for $254,000 


bonds. Other bidders were: 
Bonds Bid For. erent 00 


aioe Geen Oe OO); DIONE Risa dc ca ctcndcooscusmncu $254,000 ,410 00 
patonel City Co., New York..................- 254,000 ,277 00 
Geo. B. Gibbons & Co., New York.-.......-.--- 54,000 ,215 50 
B. J. Van Ingen & Co., New York .............. 54,000 3,075 00 
peepee 2 Oe... New TOME. k nn odneenceccn ss cce 255,000 2,575 50 
Wm. EB. Compton & Co., New York)|-_-.-...-.--- 255,000 2,221 81 
1, Kinnicutt & Co. 
Harris, Forbes & Co., New York.......-...----- 255,000 2,098 65 





PIERCE CITY SCHOOL DISTRICT (P. O. Pierce City), Lawrence 
County, Mo.—BONDS VOTED.—Reports state that the issuance of 
$14,000 high-school bonds was authorized at an election held Feb. 12 
by a vote of 236 to6. wd heriewt af oc oat cen clll 


PINE GROVE TOWNSHIP (P. O. Warren), Warren County, Pa.— 
BOND OFFERING.—Proposals will be received until March 22, it isstated, 
for the $10,000 5% school bonds recently voted (V. 106, p. 843). 


PITTSBURGH, PA.—BONDS PROPOSED.—Local papers state that 
City Controller Morrow is endeavoring to obtain the authorization of 
the Federal Reserve Board for the proposed issuance of $290,000 water- 
extension bonds. 


PORT CHESTER, Westchester County, N. Y.—BOND OFFERING. 
—Proposals will be received by Louis C. A. , Village Clerk, until 
8 p. m. March 4 for $30,000 5% gold tax-relief bonds. Denom. $1,000. 
Date April 1 1918. Principal and semi-annual interest (A. & O.) payable 
at First National Bank, Port Chester. Due April 11921. Certified 
for 5% of amount bid for, payable to the Village Treasurer, required. 

CERTIFICATE OFFERING.—Pro Is will also be received by the 
above Clerk at the same time for $5, 5% gold sewer and drain (assess- 
ment) certificates of indebtedness. Denom. 5 for $1,000 and 1 for $500. 
Date April 1 1918. Principal and semi-annual interest (A. & O.) 
at First Nat. Bank, Port Chester, N. Y. Due April 15 1924. 
going certificates shall be redeemable at any time when sufficient money 
may be in the Village Treasury received from persons Owing arrears of 
assessments. Certified check for 5% of amount of bid, payable to Village 
Treasurer, required. y | ~ o@Um of qq tere) aw map oe eee 

BOND OFFERING.—Village Clerk C. A. Lewin is also ocking Ser propos- 
als until 8 p. m. Mar. 11 for $14,000 5% refunding bonds. ate Apr. 1 
1918. Due $2,000 yearly on Apr. 1 from 1919 to 1925incl. Int. A. & O. 
Cert. check on a solvent bank for 10% of amount of bonds bid for, payable 
to Village Treasurer, required. 


PORT OF NEW ORLEANS (P. ©. New Orleans), La.—BONDS 
PROPOSED.—It is reported that the Board of Commissioners has an- 
nounced that in order to commence the work of building a shiplock in the 
atiesiesipol. a shipbasin and a portion of the pro industrial canal, 
$3,500, 5% 40-yr. bonds are proposed with the option of issuing $1,000,- 
000 additional. —_ pe andl, teas — 


_ 


*” PULASKI COUNTY (P. O. Winamac), Ind.—BOND OFFERING.— 
Proposals will be received by Cecil Bachtenkicher, County Treasurer ,unti 
3ip. m. March 15 for $5,500 414% 1-10-year serial highway impt. bonds. 


QUINCY, Gadsden County, Fla.—BOND OFFERING.—Proposals 
will be received by J. P. Smith, City Clerk, until 11 a. m. April 1 for 
$18,000 5% serial bonds. Denom. $500. Int. M. & N. Due $1,000 
yearly on May 15 from 1919 to 1936, inclusive. Certified check for 10% 
of amount of bonds bid for, required. 


TT 

QUINCY, Norfolk County, Mass.—LOAN OFFERING.—Proposals 
will be received until 2 p. m. March 4 by the City Treasurer, it is stated, 
for the purchase at discount of a temporary loan of $150,000, issued in 
anticipation of taxes, maturing Dec. 20. 


RANDALL COUNTY (P. O. Canyon), Tex.—BOND SALE.—James N. 
Wright & Co., of Denver, have been awarded $50,000 544% 40-year road 
and bridge bonds for $50,250 (100.50) and interest. Denom. $1,000. 


REIDSVILLE, Rockingham County, No. Caro.—BOND OFFERING. 
—Sealed bids will be received until 12 m. March 4 by E. B. Ware, Town 
Clerk, for the following gold bonds at not exceeding 6% interest: 
$115,000 improvement bonds. Due $8,000 yearly on Feb. 1 from 1920 to 

1928, incl. $7,000 Feb. 1 1929 $6,000 on Feb. 1 1930 and 1931, 
and $4,000 yearly on Feb. 1 from 1932 to 1937, incl. 

75,000 funding bonds. Due $5,000 yearly on Feb. 1 from 1920 to 1928, 
incl.; $4,000 yearly on Feb. 1 from 1929 to 1931, incl.; and $3,000 
yearly on Feb. 1 from 1932 to 1937, incl. 

10,000 sewer bonds. Due $2,000 on Feb. 1 1920 and 1921 and $1,000 
yearly on Feb. 1 from 1922 to 1927, incl. 

Denom. $1,000. Date Feb. 11918. Prin. and semi-annual int. (F.&A.) 
payable in New York. Certified check on an incorporated bank or trust 
company for 2% of the amount of bonds bid for. payable to the Town 
Treasurer, required. Bids to be made on forms furnished by the above 
Town Clerk. Bonds are prepared under the supervision of the U. 8S. Mtge. 
& Trust Co. of New York, which will certify as to the genuineness of the 
signatures of the town officials and the seal impressed thereon and their 
legality will be approved by Caldwell & Masslich, of New York, whose 
opinion will be furnished purchaser. 


Financial Statement. 





Estimated value of taxable property_...............------.-- $6,000 ,00 
Assessed valuation of taxable property, 1917_--_-- ae ee 2,675,581 
Total bonded indebtedness of the Town of Reidsville, including 

I NR et eS a eee ee tea Gan maaninn aeleei 440,000 
No floating debt will remain. 
Total bonded debt of Reidsville Graded School District..._--- 35,006 
Total debt of Reidsville Township-_.-.......----------- siieas aia None 
Cash in treasury, being proceeds of sale of town’s electric-light 

plant, to be applied to Sinking Fund.-.-........---.-.------ 30,000 
Amount of outstanding bonds used in construction and develop- 

ge eee A RRS ee SS A, SS eT es 75,000 
Outstanding special assessments applicable to payment of bonded 

GR ah SN Na ee tp See ee jeans 85,000 


The town’s water plant is self-supporting, besides supplying public 
hydrants and municipal uses, and returning a generous sum for application 
upon town indebtedness. 

Reidsville Graded School District and Reidsville Township are the onl 
civil divisions whose territorial limits are approximately coterminous wit 
those of Reidsville. 

Town tax rate per $1,000, $150. Population 1910 (Census), 4,828 
1918 (estimated), 7,000. 


ROCHESTER, N. Y.—NOTE OFFERING.—Sealed bids will be received 
untily2:30 p. m. March 4 by H. D. Quinby, City Comptroller, for the 
$100,000 school-construction, $20,000 East ide trunk sewer and $50,000 
conduit-construction notes, pore four months from March 7 at the 
Union Trust Co. of New York. The notes will be drawn with interest and 
will be deliverable at above trust company March 7. Bids must state rate 
of interest and Getignese 0 whom (not bearer) notes are to be made payable 

enomination desired. 
and Ore SALE.—On Feb. 21 the ten issues of notes, aggregating $753,000, 
to run for four months from Feb. 27 (V. 106, p. 733), were awarded to 





S. N. Bond & Co. and White, Weld & Co., both of New York, at 4.90% 
int. plus $30 12 premium. Other bidders, all of N ow Sort, were: 


est. Premium. 
Bernhard, Scholle & Co 


TPEREAPRR SS EMTS Me os RY ee 4.99 au 
nn as ah wig 5.05 nso 
Goldman, Sachs & Co., for $485,000 notes........_-- 4.98 $5 00 


ROCKPORT, Atchison County, Mo.—BONDS VOTED—BONDS 
TO BE SOLD LOCALLY.—On Feb. 15 the question of issuing $5,000 6% 
well-finishing bonds carried by a vote of 437 to 8. The bonds, we are 
advised, will be sold locally. 


ROUNDUP SCHOOL DISTRICT (P. O. Roundup), Musselshell 
County, Mont.—BOND ELECTION.—To-day (Mar. 2) the question of 
issuing $28,000 school-building will be submitted to the voters, it is stated. 


ROY, Mora County, N. Mex.—BOND ELECTION.—On Apr. 2 a 
Bis O00 ae will be submitted to the voters providing for the issuance of 
45,000 20-30-year (opt.) water-works bonds at not exceeding 6% int. 


RUSH COUNTY (P. O. Rushville), Ind.—NO BIDS RECEIVED— 
BONDS TO BE RE-OFFERED.—No bids were received for the $38,800 
444% road bonds offered on Feb. 25 (V. 106, p. 843). The bonds, it is 
stated, will be re-advertised for sale at once. 


RUTHERFORD COUNTY (P. O. Rutherfordton), No. Caro.— 
BOND SALE.—On Feb. 11 6% township road bonds were disposed 
of at par as follows: $20,000 Colfax Twp. bonds to the Bank of Ellenboro 
and $15,000 High Shoals Twp. bonds to the Haynes Bank. Denom. $1,000. 


ST. PAUL, Minn.—BIDS.—The other bids received for the $300,000 
5% 10-year qoupon, (with privilege of registration) tax-free refunding bonds 
awarded on Feb. 20 to a syndicate composed of the Minnesota Loan & 
Trust Co., the Guaranty Trust Co. and the Continental & Commercial 
Trust & Savs. Bank for $303,840 (101.28) and int. (V. 106, p. 843), were: 
Hornblower & Weeks and/$301,126|R.L. Day & Co___-------- $303 ,447 


Northern Trust Co_---.-- Edmunds Bros_....-.-.--- 303,240 
Pe Se ee. Tee 303,216! Merrill, Oldham & Co__-_-_- 302,433 
National City Co........-. 302,250! Kalman, Matteson & Woods 301,510 
Curtis & Sanger........... 302,733 | Harris Trust & Sav. Bank_. 301,567 
James L. Martin & Co.-_-_-- 302,310|Capital Trust & Sav. Bank. 300,930 
Halsey, Stuart & Co... _-- 303 ,330/R - Grant & Co....--.-- 302,388 


. 0 , 
E. H. Rollins & Sons.___-- 303,534|March. Trust & Savs. Bank 301,920 
The German Roman Catholic Aid Assn. bid for $100,000 bonds. All of 
the above bidders bid offered and accrued interest. 


SALEM, Columbiana County, Ohio.—BONDS AUTHORIZED.— 
Reports state that the City Council on Feb. 19 passed an ordinance provid- 
ins for the issuance of $35,000 544 % sewage-disposal plant bonds. enom, 


SAN ANTONIO, Bexar County, Tex.—BONDS APPROVED BY 
FEDERAL RESERVE BOARD.—Local papers state that the Federal Reserve 
Board at Washington has given its consent to the issuance of $1,000,000 
bonds for civic improvements. 


SANDUSKY COUNTY (P. O. Fremont), Ohio.—BONDS NOT SOLD. 
—No satisfactory bids were received for the $39,895 06 5% coupon Mud 
Creek Joint county ditch bonds offered on Feb. 25 (V. 106, p. 628). The 
Coney ps -peeaaane it is stated, will make an effort to sell the issue at 
private sale. 


SCIO, Harrison County, Ohio.—BOND SALE.—On Feb. 5 $2,000 6% 
22-year refunding bonds were awarded to W. L. Slayton & Co., of Toledo, 
at 102.210. Denom. $500. Date Sept. 11917. Int. M. & 8S. 


SCIOTOVILLE SCHOOL DISTRICT (P. O. Sciotoville), Scioto 
County, Ohio.—BOND SALE.—On Feb. 21 the First National Bank of 
Portsmouth was awarded the $35,000 514% coupon school-building bonds 
(V. 106, p. 733) for $35,072 92 (100.208) and interest. 


SHEBOYGAN, Sheboygan County, Wisc.—BOND SALE.—On 
Feb. 18 the Bank of Sheboygan was awarded the two issues of 6% 5-7-year 
(opt.) impt. bonds, da Mar. 1 1918, aggregating $31,900—V. 106. 
p. 733—for $32,314, equal to 101.297. 


SHELBY COUNTY (P. O. Shelbyville), Ind.—BONDS AWARDED 
IN PART.—Of the two issues of 4% 7- hierar -wane. bonds, aggregatin 
$23,360, offered without success on Jan. 26—V. 106, p. 628—the $13,04 
1-10-year serial James C. Coleman et al aighway-tns. nds of Washington 
Twp. were awarded on Feb. 25, it is stated, to J. N. Wild & Co. of Indi- 
anapolis at par less $200 given as a bonus to purchaser. 


SPRINGPORT SCHOOL DISTRICT (P. O. Spring ort), 
County, Mich.—BONDS AUTHORIZED.—Taxpayers 0 this 
voted to issue it is stated $35,000 school-building bonds. 


STRUTHERS, Mahoning County, Ohio.—BOND SALE.—On Feb. 15 
the $7,600 6% 2-1l-year serial municipal bldg. bonds dated Feb. 15 1918 
(V. 106, p. 520) were awarded to Weil, Roth & Co. of Cincinnati for $7,753 
(102.013) and int. Other bidders were: 


Jackson 
district have 


TIGeGGn. as WOHOOGS O5., RIVERINE on co cconceccecescansess $7,717 04 
Ba MS ik mie aie 7,704 80 
pares Gavenes GF Mess CG. 6 coc cs cs ccwcdcddwceccccsece 7,682 00 
———— Ee a OO eee eee 7,630 00 


Provident Savings Bank & Trust Co., Cincinnati........------ 7,628.12 


SUGAR BOWL DRAINAGE DISTRICT, Manatee County,” Fla.— 
BOND SALE.—On Feb. 9 the $29,800 6% drainage bonds due $9,800 in 
1928, $10,000 in 1933 and $10,000 in 1938 and dated Mar. 1 1918—V. 
106, p. 415—were awarded, it is stated, to the Southern Florida Drainage 
& Construction Co. of Arcadia at 95. 


SUGAR CREEK TOWNSHIP SCHOOL DISTRICT NO. 7, Hancock 
County, Ind.—BOND OFFERING.—Proposals will be received af Scott 
Bradenburg, Town Trustee, until 1 p. m. Mar. 15 for $57,000 54% 
bonds. Denom. $3,800. Date Feb. 15 1918. Cert. 
check for 5% of bid required. 


TIPPECANOE COUNTY (P. O. Lafayette), Ind.—BOND SALE.— 
On Feb. 9 the two issues of 44% 1-10-yr. serial road bonds, aggregating 
$225,100—V. 106, p. 521—were awarded at par and int. as follows: 
$102,700 William A. Dresser et al road bonds of Fairfield Twp. to J. F. 

Wild & Co. of Indianapolis. 

122,400 A. E. Werkhoff et al road bonds of Fairfield Twp. to the Meyer- 
Kiser Bank and Breed, Elliott & Harrison, jointly, both of 
Indianapolis. 

BOND OFFERING.—Proposals will be received by M. Sucese, County 
Treasurer until 2 p.m. March 8 for $6,400 4% % 10-year highway-improve- 
ment bonds. 


TOPEKA, Kans.—NO BONDS CONTEMPLATED.—Concerning the 
reports that the City of Topeka was contemplating the issuance of street 
bonds, Wasson, City Commissioner, writes us that no bonds are to 
be issued now, and will not until probably cay 1 next. 

“At that time,”’ he says, ‘“‘we expect to have a small issue, but will 
probabiy not put them on the public market, as they sell very well here at 
par and accrued interest.’’ 


TUSCALOOSA, Tuscaloosa County, Ala.—BOND OFFERING.— 
Proposals will be received for the $50,000 5% tax-free gold coupon wharf 
bonds recently authorized (V. 106, p. 844—until 10 a. m. Mar. 12 by J. V. 
Jones, City Clerk. Auth. vote of 324 to 56 at election held Mar. 7 1917. 
Denom. $500. Date Mar. 1 1918. Principal and semi-annual interest 
—M. & 8.—payable at National Bank of Commerce, New York. Certified 
or cashier’s check for $1,000 required. Bids must be unconditional, 
Delivery of bonds will be made at Tuscaloosa upon payment of purchase 

rice. Purchaser responsible for delivery elsewhere. The opinion of 
| all Thorndike, Palmer & Dodge of Boston as to the legality of these 
bonds wili be furnished by city and considered final. Official circular states 
that there is no controversy or litigation pending or threatened concerning 
the validity of these bonds, the corporate existence or boundaries of the 
municipality, or the title of the present officers to the respective offices. 
No previous issues of bonds have been contested. Interest and principal 
of all bonds previously issued always have been paid promptly at maturity. 

Financial Statement. 

True value of taxable real and personal property (estimated) -.$14,674,800 
Assessed valuation for 1917 taxes on real and personai property. 4,891,600 
Total bonded debt (exclusive of special assessments bonds) - - - 502 


Int. semi-ann. 


Special assessment bonds for public improvements.-......---- 192,200 
Indebtedness existing in other forms_-_-.....-..--------.--- 824 
Appraised value of property owned by the city........---.--.- 483 393 

Present population, est., 12,000; population 1910, 8,407. Present 
tax rate, 5 mills. 
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TROY, N. Y.—BOND SALE.—On Feb. 26 the Troy Savings 
pf Troy was awarded the $100,000 5% tax-free certificates of Fh 
enue bonds, dated Feb. 26 1918—V. 106, p. 844—for $100,052 
(100.052) and int. Due April 18 1918. 


UKIAH Vondosine County, Calif.—BONDS PROPOSED.—An 
ordinance has been introduced in Council roves | for the issuance of 
$10,000 septic-tank coal camnenuetion bonds. Al ‘die is City Clerk. 


VALLEY TOWNSHIP (P. O. Portsmouth), Scioto County, Ohio.— 
BOND SALE.—On Feb. 11 the First National 7 of Portsmouth was 
overded $5,500 5% 1-6-year serial town-hall-building bonds. Denom. 
$500. Int. M. & S. No other bids were received. 


VAN WERT, Van Wert County, 
It is stated that the City Council in 
issue of $8,500 bonds. 


WABASH COUNTY (P. O. Wabash), Ind.—BOND SALE.—On 
Feb. 15 the $20,000 gree | $8,500 and $5,500 10-year 4% % serial road 
bonds dated Feb. 15 1918—V. 105, p. 521—were awarded to the La 
oe —— of La Fontaine at parandint. Denom. $275, 425 and $500. 

n 


WALLA WALLA COUNTY DRAINAGE DISTRICT Be. 2. (P. 
Walla Walla), Wash.—BOND SALE.—On Feb. 20 Cg 000 impt. . 
were awarded to contractors. The bonds are due 3 1920, 1921, 
5% 1922 and 1923, 6% 1924,7% 1925, and 10% ay 1926 to 1932, ° incl . 


WALTHILL pL rage DISTRICT (P. O. Walthill), Thurston 
County, Neb.— ALE.—On Feb. 2 the Peters Trust Co. of anabe 
was awarded $7, D00 636% school-bldg. bonds at par. Denom. $1,000 
Date Feb.11918. Due $i, 000 yearly on Jan. 15 from 1928 to 1934, incl. 


WASHINGTON SCHOOL tebe, ey Miami County, Ind.— 
BOND SALE.—The $17,000 4%% 1- 7 (serial) school bonds dated 
Feb. 1 1918 and offered on Feb. x} 106, p. 210—were awarded to the 
Wabash Valley Trust Co. of Peruat par. 


WATAUGA COUNTY (P. O. Boone), No. Car.—BOND OFFERING. 

—W. R. Gragg, Clerk of Board of Commissioners, will receive proposals 
until 10 a. m. April 1 for $50,000 5% 5-30-year road bonds. ified 
check for 1% of amount of bonds bid for required. 


WAUSAU, Marathon County, Wis.—BONDS AUTHORIZED.—The 
ps oo” at a recent meeting authorized the issuance of $100,000 5% 
schoo nds. 


WAYNE TOWNSHIP SCHOOL DISTRICT (P. O. Dayton), Mont- 

omery County, Ohio.—BOND OFFERING.—Proposals will be received 
& Wm. E. Surrell, Clerk of Board of Education, until 1 B; m. Mar. 11 
for $2,800 6% coupon school bonds. Auth. Secs. 5656, 7625-27 of Gen. 
Code. Denom. $280. Int. M. . Date Mar. 1 1918. Due $280 
yearly on Mar. 1 from 1919 to 1928, incl. All bids must be unconditional 
and be accompanied by a cert. check for $250. All bidders must satisfy 
themselves as to the legality of bonds prior to submitting their bid. 


WEST ALLIS, Milwaukee County, Wis.—BOND OFFERING.—The 
Mayor and Finance Committee of the Common Council will receive pro- 

sals unt 2 p. m. Mar. 16 for $180,000 5% coupon school bonds. Denom. 
$1000. Date Mar. 1 Ps. Auth. Chapters 40a and 41 of Statutes of 
1915. nt. semi-ann.—_M. & 8. Due $5,000 on Mar. 1 1919 and 1920 
and $10,000 yearly on Mar. 1 from 1921 to 1937, incl. Purchaser to fur- 
nish blank bonds. Certified check for 5% 
required 


Ohio.—BONDS AUTHORIZED .— 
a special session has authorized an 


of amount of bonds bid for 





WEST iwc ft Logan County, 
Feb. 18 the $1,500 6 3-7-yr serial tax-free coupon Series No. 3 emergency 
bonds, dated Jan. 1 fois, me 506. Pp. 629,— were awarded to the Farmers 
State Bank at par and int. A bid was also received from the Union Banke 
ing Co. of West Mansfield at par. 


Ma! egy agg ee New Hanover Comets, No. Caro.—BOND SALE.— 
On Feb. 27, Harris, Forbes & Co yy" were awarded the $75,000 
1-10-yr. funding and $25,000 1-25-yr- “permanent impt. bonds offered on 


Ohio.—BOND SALE.—On 


Other’ bidder 106, p. 845—at 101.181. 
er ers were: 
P Mayer & Co., Cin__..- 100.852|F. Hoehler & Co., Tol__.100.465 


R. Sc Grant & Co., Chic___100.758 


Es, Smith- Emert In- 
Baker, Watts & Co., Balti_-100. 710) 


vestment Co., St. Louis._100.332 
Breed, Elliott & Har., Cin_-100.153 

A bid of par, with allowance for pm. was received from the Provident 
Sav. Bank & Trust Co. of Cincinnati. 


WORCESTER, Worcester County, Mass.—BOND SALE.—On Mar. 1 
$25,000 4% % sewer bonds were awarded, it is stated, to Blodget & Co. 
of Boston for $25,008 50, equal to 100.034. 


WORCESTER (P. O. Phillips), tay J County. Wis.—BOND ELEC- 


TION .—An election will be held to-day (Mar. 2) to vote on the issuance 
of e720 Sav 5% road bonds. Denom. $100 Date Mar. 1 1918. Int. 
M.& 8S. Due $2,000 yrly on Mar. 1 from 1919 to 1923 incl. 


WYANDOTTE COUNTY (P. O. Upper Sandusky), Ohio.—BOND. 
OFFERING.—W. P. Reile, County Auditor, wi.l receive bids until 11:30 
a.m. March 9 for $25,120 5% coupon ——_ Twp. road-improvement 
bonds. Auth. Sec. 6929, Gen. Code. enom. 20 for $1,000 and 20 for 
$256. Date Mar. 1 1918. Principal and semi-annua! interest payable at 
office of County Treasurer. Due $1,256 each six months from Sept. 
1918 to March 1 1928, incl. Certified check on a solvent bank for 5% of 
amount of bonds bid for, required. Purchaser to pay accrued interest. 


YOAKUM COUNTY (P. O. Yoakum), Tex.—ELECTION.—On 
Aprii 2 an election will 6 held, it is stated, to vote on a proposition to issue 
$50,000 hospital bldg. bonds. 





—— 


CANADA, its Provirfces and Municipalities. 


ASHFIELD SCHOOL DISTRICT, Man.—DEBENTURE SALE.— 
&. a > ara & Co., of Toronto,have been’ awarded $2,000 7% 15-installment 
ebentures. 


HEATON SCHOOL DISTRICT, Man.—DEBENTURE SALE.—Re- 
cently this district awarded $2,000 7% 15-installment debentures to 
H. O’Hara & Co., of Toronto. 


JOFFRE SCHOOL DISTRICT, Man.—DEBENTURE SALE.—This 
Gare _ arate $1,2007% 15-installment debentures to H. O'Hara & 
o., of Toron 


LAUDERVILLE SCHOOL DISTRICT, Man.—DEBENTURE 
SALE.—An issue of $1,500 7% 15-installment debentures has been awarded 
to H. O’Hara & Co., of Toronto. 


LISTOWEL, Ont.—DEBENTURE OFFERING.—Proposals will be 
received by w. Binning, Town Treasurer, for $39,645 86 6% deben- 


tures, payable in 20 years. Int. ann. 
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Franklin Bank Building, Philadelphia 


35 Pine St., New York 
Authorized Capital 
$10,000,000 .00 


P. M. CHANDLER, President 

F,. W. BACON, Vice-President 

G. W. ROBERTSON, Vice-President 
J. K. TRIMBLE, Vice-President 

H. WILLIAMS JR., Treasurer 

W. J. DEVINE, Secretary 


DIRECTORS 
CALDWELL HARDY, Norfolk, Va. 
ALEXANDER J. HEMPHILL, New York 
HOWARD A. LOEB, Philadelphia 
S. Z. MITCHELL New York 
FERGUS REID, Norfolk, Va. 
GEO. W. ROBERTSON, Shamokin, Pa. 
J. K. TRIMBLE, Philadelphia 





Securities Corporation General 


Deals and invests in public service securities 
Participates in security underwritings 
Finances public service enterprises 


F. W. ROEBLING Jr., Trenton, N. J. 
F. W. BACON, Philadelphia 

J. G. WHITE, New York 

P. M. CHANDLER, Philadelphia 

F. T. CHANDLER, Philadelphia 


$150,000 
CITY OF MONTGOMERY, ALABAMA, 


5% REFUNDING BONDS 


Sealed prapeoaie will be received by the Beosd 


I ed fl ante oners of the City of Montgo 
ssu —e a A oe 8. m. TUESDAY. MARC 
. » for e purchase of an issue 
$5,021 875.00 


$150,000 00 
6% REFUNDING BONDS. 


Said bonds wil] be issued to refund $150,000 00 
Bands issued to build Sanitary Sewers on May Ist, 
1888, which mature May Ist, 1918, and will be 
coupon bonds CS the denomination of a thousand 
doilars each, and will be dated May Ist, 1918, 
and will seatune aoe’, Ist 1948, bearing interest 
at the rate of } annum, payable semi- 
annually on the free ays of May and November 
of each year. Both principal and interest of 
said bonds will be pavaiie at the office of 
Old See ef Trust Company in the City 
Boston, gold coin of the United States 
America 3 the present standard weight and 


finen 
Said | bonds will be sold at not less than par and 
accrued interest from the date of the bonds to 
the date of deliv The right is reserved to re- 
ject any and all bids. 
posals should be addressed to ©. J. Pay 
Clerk of the City of Montgomery, and enclosed 
a 


aak 


spented by certified -aN for $1,500 00 
none « to the order of G. . Barnett, Ct 
reasurer. Checks of unsuccessful bidders 
be returned upon the award of the said bonds. 
The successful bidder will be furnished with the 
nion of Messrs. Storey, Thorndike, Palmer & 
odge, Attorneys, of Boston, that the bonds are 








binding and legal obligations of the City of Mont 
gomery. The bonds will be prepared under the 
supervision of the Old Oolouy rust Company 








of Boston, who will certify as to the genuineness 
of the signatures of the City Officials and of the 
seal impressed thereon. Bonds will be free from 





Weekly List 
of 


will be mailed upon request 


Investment Securities 


62 Cedar St., New York 


Baltimore 
Minneapolis 


Philadelphia 
St. Louis 


Buffalo 
Cleveland 





Current Bond Offerings 


A. B. Leach & Co., Inc. 


105 So. La Salle St., Chicago 


taxation, 
By order of the Board s. Commissioners. 
Dated January 15th, 1918 FAY, 


"CO. 
Clerk of the City of 2 a 








MINING ENGINEERS 





H. M, CHANCE & CO. 
Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Boston Examined, Managed, Appraised 


Scranton 














Drezel Bidg. 


PHILADELPHIA 
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LONDON, Ont.—BOND SALE.—On Feb. 22 a syndicate com of | tions of $100, $500 and $1,000. Prin. and semi-ann. int. (F. & A. ble 
A. E. Ames & -, the Dominion ties Corp., Ltd., an , | at Bank of Montreal, Fredericton, St. John, eee Fosente a New 
G Co., was awarded $1,000,000 6% gold coupon bonds, ge | York, at the holder's option. 

F Mar. 1 1923, and $ Mar. 1 Denoms. $500 an 
1,000. Date Mar. 11918. Prin. and semi-ann. int. (M. & 8.) able Financial Statement. 

at Bank of Montreal in Toronto, London or New York City, at the holder’s | Assessed valuation for municipal NIN So oc winnind spaibieied $125,457,209 
option. Total debenture debt (including this issue) ____-----------.-- 16,919,146 

Financial Statement. Less—St. John & Quebec Railway debentures______ $5,950,000 

en. cnn ceneaaiepeiimnanl $40,527,810 asic th siden aisticccsisehssnidionatnanutsc dase ai 1,027.500 

Exemptions not included above_._._--...-------- $4,114,180 Bonds redeemed this year_..........____----- '290 
I oe Lal dias ewiek io wre Aan 7,289,125 7,075,790 
Ss NN a sls alien cacao $675,300 ————- 

Water-works debentures___............._.---- 925,995 ie Ra gg OTE ES LOL BOL Te OV RIOR LE $9,843,356 

Light. and power debentures__-____....-------- 545 Indirect liabilities (guarantees fully secured) ----------------- 2:013,000 

London and Port Stanley Railway debentures_._.. 969,204 Total assets of the Province, over__....._.-_-------..--..-. ,000, 

3,217,044 | Annual subsidy received from the Dominion Government...__ 637,976 
N 4 deb "$4,072,081 Population, 351 ,889. Area, 27,985 square miles. 

Oe OTTO OO an nn nm on nnn nn nnn enn nn none === "B45 PETROLIA, Ont.—DEBENTURE OFFERING.—Pro will _be 
Local improvement debt (property owner’s share)______-_--_-- ,096 : . 

Valea umidineien's@ttts-...........-2c+0c........e 8,689,392 | Tocelved by John McHattie, Town Clerk, until 5 p.m. Mar. 4, for $26,- 


Population, 55,887. 


MAKINSK SCHOOL DISTRICT, Man.—DEBENTURE SALE.— 


J. A. Thompson, of Winnipeg, has purchased, it is stated, $7,000 64% 
20-year debentures. 


#@ MONTREAL, Que.—BOND OFFERING.—The Bank of Montreal, 
agent for the city, is authorized to offer $6,900,000 6% refunding 
gold ge bonds for public sale on behalf of the city at par, without 
accrued interest, Png bye to be made in full on Apr. 8 1918, against de- 
livery of the bonds at any branch in Canada of the Bank of Montreal or 
of any bank the applicant may specify or at the agency of the Bank of 
Montreal, in New York or Chicago. A full half-year’s interest will be paid 
June 1 1918, giving a net yield to the investor of about 64%. Denom.s 
100, $500 and $1,000. Date Dec. 1 1917. Prin. and semi-ann. int. 
J. & D.) payable at City Treasurer's office or at agency of Bank of Mon- 
treal in New York. Due Dec. 11922. The issue is made to refund a like 
amount of 3-year 5% notes, the original issue having been made for public 
works in anticipation of a perimanent loan. 
Le ee ye po for the bonds, which began Feb. 25, will be received by the 
Ba: of Montreal, Montreal, or any of its branches. The off is 
subject to withdrawal on or before Mar. 18 1918. Applications should be 
addressed to the Bank of Montreal, Montreal, and should contain full 
instructions as to place of delivery and payment suitable to the applicant 
and the denominations of bonds preferred. The issue is made with the 
approval of the Minister of Finance, Ottawa. 


ONTARIO (Province of).—DEBENTURE SALE.—A syndicate com- 
of A. E. Ames Co., the Dominion Securities Corp., Ltd., and 

ood, Gundy & Co., have completed —_— for $3,000,300 Province 
of Ontario 6% 10-year gold coupon (with privilege of registration) deben- 
eb. 1 1918. Denoms. $100, $500 and $1,000. Prin. and 

semi-ann. int. (F. & A.) payable in Toronto, hte! and Montreal. 
Gross indebtedness (incl. t issue), $71,505,921. otal assets (est.), 
$548,128.058. Estimated value of taxable property, $2,000,000,000. 
Population 1918, $2 


.750,000. 
he sale of $2,000,000 of these debentures was reported by us on Feb.16 . 


NEW BRUNSWICK (Province of).—DESCRIPTION OF BONDS.— 
The $1,000,000 6% 20-year gold coupon (with aaa of registration) 
bonds recently purchased jointly by J. M. Robinson Sons and A. E. 
Ames & Co., V. 106, p. 845, are dated Feb. 15 1918 and are in denomina- 





742 52 6% debentures. 
ments. 


RENFREW COUNTY (P. O. Pembroke Ont.—DEBENT URE 
SALE.—On Feb. 20 the Bank of Ottawa. at Pounce was awarded the 
$75,000 54% 10-year debentures dated Feb. 1 1918 (V. 106, p. 734) for 
$72,373 80 ($6 


Prin. and ann. int., payable in 19 equal install- 


-49) and interest. Other bidders were: 

. H. Burgess & Co-____*$71,305 50|Canada Bond Corp-_---- *$70,350 00 
Geo. A. Stimson & Co__ *71,257 50|Aemilius Jarvis & OC 70,312 50 
W. L. McKinnon & Co__ *70,779 75| Brent, Noxon & Co____- 70,311 44 
W. A. MacKenzie & Co. *70,515 00| * And accrued interest. 


ROCKY HILL SCHOOL DISTRICT, Man.—DEBENTURE SALE.— 
An issue of $2,000 7% 15-year bonds has, it is stated, been awarded to 
J. A. Thompson, of Winnipeg. 

ST. LAMBERT SCHOOL DISTRICT, Man.—DEBENTURE SALE.— 
H. O’Hara & Co., of Toronto, have been awarded $2,000 debentures. 

SHAUNAVON, Sask.—DEBENTURE OFFERING.—Pro 


be received by F. G. Horsey, Town Clerk, until Mar. 16 for 
debentures. 


is will 
10,000 7% 


SANDWICH, Ont.—DEBENTURE SALE.—C. H. Burgess & Co., of 
Toronto, have been awarded, it is stated, $38,326 10-installment, $7,950 
bentures. "The price paid for the fom ines, watremctinn trans ne 
d x a or w . 
$68,130, equal to 94.343. eo - 
SMITH’S FALLS, Ont.—BOND OFFERING.—Proposals will be re- 
ceived by J. A. Lewis, Town Clerk, until 6 p. m. Mar. 4 for $23,120 29, 
local impt. bonds, payable in 20 annual installments. 


SPRINGBURN SCHOOL DISTRICT, Man.—DEBENTURE SALE.— 


An issue of $2,000 7% 15-installment debentures has been awarded, it is 
stated, to H. O’Hara & Co., of Toronto. 


VICTORIA, B. C.—DEBENTURES TO BE SOLD LOCALLY.—Reports 
state that the City of Victoria is to float an issue of $300,000 local improve- 
ment debentures, locally. The small sums obtained a year ago in the way 
of local improvement bonds by sales in Victoria justified the experiment. 
The security is backed by the credit of Victoria and will be on such terms 
as will encourage local investors. It will also have the advantage, it is 
said, of keeping interest raised in assessments at home, for re-distribution 
among Victoria’s own people, instead of money going abroad. 
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FINANCIAL FINANCIAL 
High Grade 
CHMIDT &(JALLATIN Investment Bonds 
Memsbese of the Municipal and Corporation 
Sow Vat Net Sehens Issues Underwritten 
111 Broadway w a annie , 
e specialize securities o 
easiiieaes the Mississipp! Valley and the 
South. 
BOND DEPARTMENT 
ENGINEERS. Mississippi Valley Trust Co. 
eae ST. LOUIS 
‘THE 








The Stock Market 


The lower good securities decline the 
better purchase they become, with a 
much higher yield for the buyer. 


It is best to watch conditions care- 
fully—not waiting too long before 
using an impartial and unbiassed 
Service like Babson’s Reports. 


Full Particulars Free. 


Address Dept FC-20 of 


Babson Statistical Organization 


WELLESLEY HILLS, MASS 


Largest Organization of Its 
in the World 


Character 
























Financiers Purchasers 


Engineers Contractor: Successors to T. W. Stephens & Ce 
Operators Manager: 
of Public Utility and Industria! Investment Securities 


Properties 61 Broadway 


REPORTS—VALUATIONS—ESTIMATES 


LUDWIG & CRANE 








W C. Langley & Co. 


Investments 


— 115 Broadway, New York City 











43 EXCHANGE PLACE, NEW YORK 





CHICAGO 
LONDON debe an 


Executor, 
Trustee, 
Administrator; 
Guardian, 
Receiver, 
Registrar and 
Transfer Agent. 
Interest allowed 
on deposits. 





Alex. OC. Humphreys Alten 8. Mi‘es 


HUMPHREYS & MILLER, Inc 


BNGINEEERS 


Power—Light—-Gas 


1645 BROADWAY NEW YORK 








Girard Trust Company 
PHILADELPHIA 
Chartered 1836 


CAPITAL and SURPLUS, $10,000,000 


E. Be Morris, President. 
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ATLANTIC MUTUAL INSURANCE COMPANY 


New York, January 25th, 1918. 
The Trustees, tu conformity with the Charter A bpd wear Ly asa the following statement of Us affairs on the 
The Company’ s bustness has been confined to marine and inland transportation insu 








Premiums on such risks from the Ist January, 1917, to_the 31st December, 1917___.____ regi, "105, 619.46 
Premiums on Policies not marked off ist January, Wl scaciobadikduitivek si. c cee __1,135,785.43 
PE... visddewereddadb anda nakbinradanae uaa sé Miki uk pveducncmwe $12,241,404.89 
Premiums marked off from Ist January, 1917, to 31st December, 1917..._..........___- $11,171,853 .93 1,171 853.93 
Interest on the savestenents of the Company received during the year $404,411. } 
Interest on wy ay & n Banks and Trust Companies, etc...._.... 126,991.5 
Rent received BOD BAG TESORO... ook ccasavdssvcgcwsdeoce 93,474. 6 $ 624,877.34 
ee ee NE We BO oo cierto cdke ete eons conominninaraaanane $3,513,653.20 
ES GR gn bc ok dwwdccasetan $336,896.32 
EE icatetexncu®add 503,857.68 $ 840,754.00 
$2,672,899 .20 
Re-insurance Premiums and Returns of Premiums --__._._.-.--.---------. $1,913,710.65 
Expenses, including compensation of eileets 6 and clerks, taxes, stationery, 
SE BU in caksaennecdnah cn spdigwdddidbbiletsisuinaioaenn $_8 857,596.09 





A dividend of interest of Six per cent. on the outstanding certificates of profits will be paid to th. 
holders thereof, or their legal representatives, on and after Tuesday the fifth of February next. 

The outstanding certificates of the issues of 1915 and of 1916 will be redeemed and paid to the holders 
thereof, or their legal representatives, on and after Tuesday the fifth of February next, from which date all 
in thereon will cease. The certificates to be produced at the time of payment_and canceled. 

A dividend of Forty per cent. is declared on the earned premiums of the Company for the year ending 
31st December, 1917, which are entitled to participate in dividend, for which, upon application, certificates 

will be issued on and after Tuesday the seventh of May next. 


By order of the Board, G. STANTON FLOYD-JONES, Secretary. 
TRUSTEES. 
EDMUND L. BAYLins, erat a L. GRIGGS ANTON A. RAVEN, 
JOHN N. BEAC SAMUEL T. HUBBARD, JOHN J. RIKER, 
ri Pe BIDDLE, LEWIS CASS LED YARD DOUGLAS toon NSON, 
JAMES BROWN, WILLIAM H. LEFFERTS JUSTUS RUPERT 
JOHN CLAFLIN, CHARLES D. LE VEHICH, WILLIAM Jay SCSI TRA, 
GEORGE C. CLA ‘RK, NICHOLAS F. PALMER, SAMUEL SLOA 
FREDERIC A. DALLETT, WALTER WOOD PARSONS, WILLIAM SLOANE, 
CLEVELAND H. DODGE CHARLES A. PEABODY, LOUIS STERN, 
CORNELIUS ELDERT, WILLIAM R. PETERS, WILLIAM A. STREET, 
ee ARD H. EWART, JAMES H. POST GEORGE E. oe aarer 
. STANTON FLOYD-JONES, CHARLES M. PRATT, GEORGE C. VAN TUYL, Jr. 
PuiLir A. 8. FRANKLIN, DALLAS B. anes” be RICHARD H. VW ILLIAMS. 


. A. RAVEN, Chairman of the Board. 


Conweuivs ELDERT, Prestdent. 

WALTER WOOD PARSONS, Vice-Prestdent. 
CHARLES E. FAY, 2d Vice-President. 
WILLIAM D. WINTER, 3rd Vice-President. 











ASSETS. LIABILITIES. 
United States and Biate of New York Estimated Losses and Losses Unset- 

| RES ACER ES SEAS PER $ 1,185,000.00 tled in process of Adjustment-_-_-_-- $ 4,432,959 .06 

Stock of the City of New York and Premiums on Unterminated Risks... 1,069,550.96 
tocks of Trust Companies & Banks 1,445,550.00 | Certificates of Profits and Interest 

Stocks and Bonds of Railroads- ----- 3,287 ,129.85 NN 6 eh. i nonnmnene 301,406.75 

Other Securities...............--.. 305,410.00 | Return Premiums Unpaid.......---. 121 "989. 96 

Special on in Banks and Trust . 2. | rae 500,000.00 

SEER ee 3,000,000.00 | Re-insurance Premiums on Termi- 

Real Daate c cor. Wall Street, William "“ } ” seh, saree 365 ,667.87 

Street and Exchange Place_____. 3,900,000.0u |Claims not Settled, including Com- 

Real Estate on Staten Island (held EE LEER SO 183,517.10 
under provisions of Chapter 481, Certificates of Profits Ordered Re- 

OE 3, ease 75,000.00 deemed, Withheld for Unpaid Pre- 
ie 1,009,577 .74 SE ee eee 22,750.10 
Bills Seaivee la alas in tancate 1,038,460.86 | Income Tax Withheld at the Source... 3,135.96 
a os ois maids otis me 5,122.26 | Certificates of Profits Outstanding... 5,722 °590. 00 
bar in hands of European Bankers 

fo pay losses water ee payable BOD cdcernitpedecedapececannn 5,318 ,322.55 
oreign countries___.......-.-- 598,675. 
Cash in Bank — iO ical aa ae 2,187,198. 87 
Statutory Deposit with Oe State of 
Queensland, Australia........--- 4,765.00 ‘ oe ee 
$18,041,890.25 $18,041 ,890.25 
i Be eee ape nod heen snebindadoocenoooeemecs $5,318,322.55 
Accrued Interest on the 31st day of December, 1917, amounted to_______--...---.--- 2. $ 75, 24.00 
Rents due and accrued on the 31st day of December, Dts SEE DO. .cn0ccanntcencose Ss; 2 *201 .50 
Re-insurance due or accrued, in companies authorized in New York, on the 3lst day of 
December, 1917, en an ihe RIE. SNCS + it reer el ACE He" $ 583,467.92 
Note: The Insurance Department has estimated the value of the Real Estate on Staten Island 
in excess of the eg ROE SPP RS ae $ 63,700.00 
The Insurance Deperenent 8 valuation of Stocks, Bonds and other Securities exceeds the 
i cela Maced bai de Sith da tw elidv el giUbmnaiie Steed th wap wns diay dea ” $2,303,887.87 
On the basis of these increased valuations the balance would be..........-...-.---.-----. $8,367 ,303.84 
er 
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VABVAAVLAQAS, 


HIGH-GRADE 
SOUTHERN BONDS 


We buy and sell high 

e tax-secured municipal 

nds of the Southern States 

and their sub-divisions offer- 

ing a safe security with an 
attractive yield. 


Write for descriptive booklet. 
BOND DEPARTMENT 


BERN 


NEW ORLEANS 
Resources____$35,000,000 




















MELLON NATIONAL BANK 





PITTSBURGH 
STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS DEC. 31, 1917 

RESOURCES 
Loans, Bonds and Investment Securities_-__-__-_ $112,270,435 75 
Overdrafts __..___._____ aes 5. nl (Pe le ad 194 
a mn mnnan 6,554,035 54 
Due from Banks..........- ccc cc ccccccecce 23,441,629 31 
$142,266,102 54 

LIABILITIES 
a a a $6,000,000 00 
Surplus and Undivided Profits_____._________- 4,140,155 21 
Reserved for Depreciation, &c______.________- 1,310,341 20 
ES RE, EE aaa 4,886,100 00 
ET cL each ads cde eeibdedinnisncakan 125,929,506 13 





$142,266,102 54 











IS IT NOT 
SOUND POLICY 


for you to do your bank- 
ing business with a Trust 
Company? 

Such a company not only can 
look after your money while 
you are alive, but, if you wish, 
can act as Executor, Adminis 
trator. Guardian, Receiver or 
Trustec. It is a Legal Depost- 
tory for funds of every descrip- 
tion. 

This Company especially at- 
tends to the management of 
Personal Property and Real 
Estate and to the  coilection 
and remittance of rents, inter 
est and dividends. 


Write for our booklet 
“Management of Your Estate." 


UNION TRUST 
Cc OMPANY 


NEW YORE 
Eighty Broadway 
Capital and Surplus $8,600,000 





























IllinoisTrust& Savings Bank 


CHICAGO 
Capital, Surplus and Undivided Profits - ~- $16,400,000 





Pays Interest on Time Has on hand at all times a variety of ex- 
Deposite, Current and Reserve cellent securities. Buys and sells 
Accounts. Deals in Foreign Ex- Government, Municipal and 
change. Transacts a General Trust Business. Cerporation Bonds. 




















F. WM. KRAFT, Lawyer 


Specializing in Examination & Preparation of 

County, Municipal and Corporation 

Bonds, Warrants and Securities and 
Proceedings Authorizing Same. 


Rooms 537-4 517-520, 111 wv | Monroe St., 
s Trust B uilding 


CHICAGO, ILLINOIS 











Liquidation 
vw NOTICE OF LIQUIDATION. 
ifddlecown, in the State of Delaware, 


Jamaaey 6 Ei, LADLEY, Cashier. 
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INDEX TO THIS SECTION. 


I i PAGE PAGB 
| INDEX TO ADVERTISEMENTS...-.- 13 || TEXTILE MANUFACTURING STOCKS— 


1} REVIEW OF FEBRUARY. ----..-... 13 NORTHEEN MILLS -.......-.---..---- 46 
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WILLIAM B. DANA COMPANY, PUBLISHERS; 
FRONT, PrnE & DEPEYSTER STs.. NEW YORK. 


1 i Copyrighted in 1918. according to Act of Congress. by WILLIAM B. DANA COMPANY, in office of Librarian of Congress. Washington. D ©. 
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THE MUTUAL LIFE 


Insurance Company of New York 








Abstract of Statement December 31, 1917 








Income for Year 1917 - = + + = $96,461,069.70 

| Paid to Policy-holders during year - - - 70,029,164.50 
Reserves and Liabilities — - - - - - 539 230,513.42 
Contingency and Dividend Funds - = = 94,769,055.95 ! 
Assets - = eee ee 633,999,569.37 
Insurance in Force - - - - - - 1,773,411,526.00 
Annuities in Force - - - - - 2,762,078.63 





CHARLES A. PEABODY, President 


WILLIAM H. TRUESDALE, Vice-President 





GRANVILLE M. WHILE, 
GEORGE T. DEXTER, 
JAMES TIMPSON, 


WILLIAM J. BASOO%, 1 
WILLIAM F. DIX, 


- 2d Vice-Presidents 











~ Secretaries 


























“THE BANK THAT SERVICE BUILT.” 


Seaboard National Bank 


NEW YORK 


Capital, - - . 
Surplus and Profits, —- 
Deposits, —- . . 








$1,000,000 
$3,440,000 
$65,000,000 





S. G. BAYNE, 
President. 


O. M. JEFFERDS, 
Asst. Cashier. 


Cc. C. THOMPSON, 
Vice-President 


B. es GILL, Cc. Cc. FISHER, 
Vice-President. Asst. Cashier. 
W. K. CLEVERLEY, J. D. SMITH, 
Vice-President. Asst. Cashier. 
L. N. DeVAUSNEY, B. I. DADSON, 
Vice-President. Asst. Cashier. 
H. W. DONOVAN, J. BE. ORR, 
Cashier. Asst. Cashier. 





Accounts of Out-of-Town Banks Especially Solicited . 
CORRESPONDENCE INVITED. 





Paterson, WF. F. 


First National Bank 


Statement at Close of Business Dec. 31 1917. 


RESOURCES. 
Tee LARGRiaicddcvidossacncsucaa $2,010,693 65 
U. S. and Other Bends_.-....__.._. £1,740,101 51 
———- $3, 750, 795 16 
Cash and Balances in Banks_---___- $2,042,434 12 
Due from Treasurer U. S._.....-._. 16,300 00 
SRNR 1ONRB. ccc criccicdwniasncase 462,751 44 
2,521,485 56 
PRE TNR 6G nc. waveaadcs mapasiecdmc Gimwoen muons 308,800 00 
Interest earned, not collected_...........-..._. 16,500 00 
$6,597,580 72 
LIABILITIES. 
Capital Stock, Surplus and Undivided Profits... $1,154,431 83 
INITIO i sess sini inp Soba ene oat ec cared a een a 295,997 50 
EE NIN icc neenwacininy camel eal 17,500 00 
Interest and discount collected, not earned... 15,000 00 
SPONGE ccn tc nccwdina Science aamowdeaua 5,114,651 39 


$6,597,580 72 


OFFICERS. 


EDWARD T. BELL, President. WHITFIELD W. SMITH, Oashier 
ROBERT J. NELDEN, Vice-Pres. FRED'K D. BOGERT, Asst. OCasb. 


PROMPT ATTENTION GIVEN TO COLLECTIONS. 








HANOVER NATIONAL BANK 


OF THE CITY OF NEW YORK 
Comer Nassau and Pine Streets 


ESTABLISHED 1851 





CAPITAL, $3,000,000 


SURPLUS & PROFITS, $16,900,000 





WILLIAM WOODWARD, President 

E. HAYWARD FERRY, Vice-President 
SAMUEL WOOLVERTON, Vice-President 
JOSEPH BYRNE, Vice-President 
CHARLES H. HAMPTON, Vice-President 
ELMER E. WHITTAKER, Cashier 


J. NIEMANN, Asst. Cashier 

WILLIAM DONALD, Asst. Cashier ° 
GEORGE E. LEWIS, Asst. Cashier 

HENRY P. TURNBULL, Asst. Cashier 

WILLIAM E. CABLE Jr., Asst. Cashier 

WILLIAM H. SUYDAM, Manager Foreign Dept. 








Hew Pork City, 
CHEMICAL NATIONAL BANK 


Statement at Close of Business Dec. 31 1917. 


ASSETS. 
re One GGRUEEE. o. nédddakadeindentwcconne $54,289,510 33 
U.S. bonds to secure ireuiation 450,000 00 


Other “ “ oe “ 


EA Ae EPL OTE DN oe 1,978,149 41 
De cccnen avdnnaenebaubawnakeeuea 730,000 00 
Customers’ Liability under Letters of Credit and 

i a dak Aen ace i ae oe mati tide dma aban aie 2,498,189 56 
I eu dinbaaummied 2,115,805 20 
Exchanges for Clearing House, etc___-.-------- 5,177,862 59 
Toe i, i Se. ccc ewnrdeawoum 137,500 00 
Five per cent redemption fund-_---_------------ 22,500 


Cash on hand— 





Bee ial GO ES a $787,312 00 

Lcanbtonder MEG casiebacwedas 237,395 00 
———————-_ 1, 024, 707 00 
irr rere ee... aeneneenumeanae 7,068,426 14 
Customers’ Liability, account of loans__----.--- 825,000 00 
Interest Collected, but not Earned___-..----.--- ___ 77,538 46 
$83,435,188 99 

LIABILITIES. .. 

I a we eeicieemnmianel $3,000, 
Surplus ana '‘individed ES ER Le 8,636,193 00 
National bank notes outstanding------.------- 442,597 50 
State bank notes outstanding-_-_-...-.-..---.------ 10,825 
Letters of Credit and Acceptances-_-_-...-------- 2,498,189 86 
Reserved for Interest and Taxes___._....--.-.---- 10,214 84 
ET ic. ae enna eeubdnéencecoosneunet 62,791,683 45 

EE ELLIE a eT pe 4,800,000 
i Ci a4 ce ncecmminniyaasegene amet 420,585 34 
Loans for account of customers------...-------- 826,000 OF 

$83,435,188 99 





TWITCHELL, Presiden 


P. H. JOHNSTON, ‘F2> J.L. PA ARSON. Asst. Cashier. 
CIs HALPIN, Vice-Pres. 3.G. ELZEL, Asst. Cashier 
LB. HOPPER, Vice-Pres. a 8 DODD. Asst. Cashier. 
. SMITH, ‘Cashier: 8. T. JONE — 
. M. ROGERS, Mar. Foreign Dent 


NATIONAL 
BANK 


COAL # IRO 


NEW YORK 


Statement at Close of Business Dec. 31 1917. 
RESOURCES— 


OSS SEAL EAE EES PT $8,246,165 69 
EN en eemmamnt -- 1,472,313 73 
Other Stocks and Bonds.-___.------------------ 2,575,919 30 
i i  pesbenrascee. ae 
Cash and Exchanges-_-_-.-.-------- 3,075,295 72 
Customers’ Liability Account Acceptances sat sai 200,110 94 

$16,749,074 04 

LIABILITIES— 
Capital Stock-.- Boe . $1,000,000 00 
Surplus and Profits (Earned) - ae ee 891,145 80 
PERE AR LL LO ENE OE O 414,000 00 
One... . ntebeteneonendeane 23,513 48 
ee  auenbondhennen 12,626,546 87 
Postal Savings Deposits----- we a 7 rai wari 418,955 00 
ills payable era eserve 

myeqountes o- ha - ire = de ed a nae eile 1,125,382 94 
Reserve for Taxes and Contingencies. -_-.._.-.-- 110,886 96 
Acceptances for Account Customers-_--.......-.-- 238,642 99 


$16,749,074 04 


JOHN T. SPROULL, President. 
DAVID TAYLOR. Vice-President ADDISON H. DAY, Cashier. 
ALLISON DODD, Vice-President WILLIAM H JAQUITH. Anst. Cash. 
WALLACE A. GRAY, Asst. Cashier 








Member New York Clearing House Association 











Merchants National Bank 


WORCESTER, MASS. 
Statement at Close of Business Dec. 31 1917. 


ASSETS— 
Loans and Discounts 
Bonds and Securities 
Banking House 
Customers’ Liability account of acceptances- --- 


Cash on Hand, in Banks, and Due from United 
States Treasurer 


3,678,191 03 
619,500 00 
773,520 01 


3,253,507 44 
$18,912,581 65 


2 


$10,587,863 17 | 





LIABILITIES— 
CE oo ik ew po ccwddsenvncococesceseaneneeen $750,000 00 
Surplus and Undivided Profits----------------- 762,604 60 
Circulating Notes....-.-.-------.-.<<--------- 15,000 00 
Acceptances Based on Imports and Exports----- 773,520 01 | 
Liberty Bond Rediscounts---.------------------ 2,652,750 00 | 
Bond Account... <.......------- enn cccecccecee 16,000 00 | 
DO ORIEE «os doce wncovecvccsncccesvcceweeesassan 13,943,707 14 


$18,912,581 65 | 


The Largest National Bank in Massachusetts, 
Outside of Boston. 





F. A. DRURY, President. 
C.A. EVANS, Vice-President. 
A. R. BRIGHAM, Vice-President. 


W. J. CONLON, Vice-President. 
C.8. PUTNAM, Cashier. 
H. T. TILLSON, Assistant Cashier. 


Collections on all New England 
Received on Favorable Terms. 





Hartferd-Aetna National Bank 


ESTABLISHED 1792 






RESOURCES $20,000,000 


A. Spencer Jr., President 


F. P. Furlong, V.-Prest. W. 8S. Andrews,Asst.Cash. 
H. T. Holt, V.-Prest. E.M. Crampton, Asst.Cash. 
A. G. Brainerd, Cashier D. W. Hubbard,Asst.Cash. 


Special attention given to 
Hartford Collections 




















BOSTON’S OLDEST BANKING INSTITUTION. INCORPORATED 1792 


THE NATIONAL UNION BANK 


BOSTON 


40 STATE STREET 


STATEMENT AT THE CLOSE 


RESOURCES. 
U. S. Bends te Secure Circulation.-._.-.-------------- $400,000 00 
a se eneedaseoeenadannbee 300,700 
a a task anhiniiiligbanabiinlanaae 813,283 00 
ns and Disceunts-_-_...-....---------------- 9,077,804 31 
tee ots inet este maiteweicintelette $2,799,126 64 
e 
ai Reserve Bank.-.....--------- 656,320 96 
eh i Ld ssa ahanabib ein 1,635,368 02 
bit PE a nnccaroncccccasscunn 5,000 
ek te nembpuescinatousion 650,647 43 
il ae a i cdma es wienhiwe 541,540 58 
6,308,003 63 
ustomers’ Liability—Letters of Credit a ssalaiaia a aoadiaaanata "214, "424 92 
ustemers’ Liability—Acceptances.-_-.......-.-------- 335, *000 00 
ns for Custemers’ pr ma iss Sp Rn ae 525, 000 00 





$17,974,215 87 


Henry 8. Grew President 
William 8S. B. Stevens__ Vice-President 
Hubbard B. Mansfield 


OF BUSINESS DEC. 31, 1917 








LIABILITIES. 
LS, ERT RELA EN WEE 2 $1,000,008 eo 
I en hon enn cen aia 
crckdinaat canto ioe: nuamisamanbeiakas 83,041 
$2,507,113 25 
0 ESSE RL DALAL APR LLCO L ILA NAY 398,600 00 
ipGvidual a a a $8,167,995 57 
me Satopia nts rotRcemaeR "535 12 
Ra i eNOS 1,766,089 63 
, SERRE epi ee HO »57®@ 
$10,431,190 69 
Liabilities fer Redisceunts, including these with 
A og SER one aE 33 Se000 O° 
eo omamnne 525,000 09 
Lellers of Galt guasanlesd.....-- 22-0 





$17,974,215 87 


Alexander Whiteside__ Vice-President 
Arthur E. Fitch____________- Cashier 
Assistant Cashier 


An Independent Bank Whose Medium Size Gives Assurance of Persenal Attentien to its Depositors 








Merchants Niatoaiel Bank 


PROVIDENCE, R. i. 
ESTABLISHED 1818 
UNITED STATES DEPOSITARY 


Statement at Close of Business Dec. 31 1917. 
RESOURCES— 
Loans and Discounts 





| 


| 


| 


RIES NA A, Re $7,021,614 17 
United States bonds and other securities_______ 3,238,914 75 
Customers’ Liability account of acceptances--__-_ 647,000 00 | 
Stock in Federal Reserve Bank___-.-_._.______- 52,500 00 
i a tin li ST I a 100,000 00 
Cash and due from banks-_-__.____-_.__.________- 1,302,420 39 

LIABILITIES— $12,362,349 31 | 
Capital $1,000,000 00 | 


1,284,113 49 
994,100 00 


ROBERT W. TAFT, President 
CHARLES H. NEWELL, Vice-President 
MOSES J. BARBER, Vice-President 
FRANK A. GREENE, Cashier 
WILLARD I. ANGELL, Assistant Cashier 
HARRY 8S. HATHAWAY, Assistant Cashier 


Collections on points in this State made 
direct and remitted for promptly at low rates. 


647,000 00 | 
$12,362,349 31 | 


8,437,135 82 | 


] 





First National Bank 
OF JERSEY CITY 


Statement at Clese of Business Dec. 31 1917. 


RESOURCES— 
Loans and discounts 


$4,747,609 79 


Due from banks and bankers-.---------.--------- 7,644,917 42 
Customers’ liability account acceptances---_-_--- 75,250 48 
Real estate and securities-_--.---.---------.-.--- 627,017 70 


United States bonds 1,714,250 00 


oa petal aemaciagnerninn 3,122,194 47 

$17,931,239 86 

LIABILITIES— 

ge aseereninaebeemwek $400,000 00 
Surplus and undivided profits-.---.-.-.---.----- 1,307,563 37 
en hebkndnbecedioneantices 388,500 00 
TE SORROREENE. ocanncdccnescnsenwaaccceounes 75,250 48 
Nee eddie tmebbhoseneeanbnnens 15,759,926 01 


$17,931,239 86 





EDWARD 1. EDWARDS, President ROBERT E. JENNINGS, Vice Pres. 
HENRY BROWN JR., Cashier JACOB R. WORTENDYEE. Asst.Cash. 
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THE MARKET STREET 
NATIONAL BANK 











1107 MARKET STREET k 
PHILADELPHIA Quic to serve 
Statement at Close of Business Dec. 31 1917. er ae 

RESOURCES— 

Sn a naa tihmnnnsienn eve s~ on OE lI - 

gurtemery Panay, scent of accovtaacee.--- CURE AiR you at all times 

ee scat apepabinanibae i a 954,494 46 

$20,379,861 07 

LIABILITIES— 

COON G6OOik a nce ntd vac tbccomtasatsducenandce $1,000,000 00 

Cees ee ae eae eae 1,553, ret} 25 

i 00 


600, 
Acceptances under Commercial Letters of Credit PB Th 000 00 
SPO OIES tii Diibetidistiomiduitnnn Ribding wun warce 1,302 82 


$20, 379,861 07 


Corn Exchange 





JAMES F. SULLIVAN, 


— Nati 1 Bank 
WILLIAM P SINNETT, FRED F SPELLISSY,. ationa an 
Vice-President & Cashier Assistant Cashier 
R. LIVINGSTON SULLIVAN, WE H. TRAPPE, 
Vice-President. Assistant Cashier. 





Philadelphia 


We solicit the accounts of Banks, Corporations, 
Firms and Individuals, and will be pleased to meet 
or correspond with those who contemplate making 
changes or opening new accounts. 














J 








CHARTERED 1832 


THE GIRARD NATIONAL BANK 


PHILADELPHIA, PA. 


STATEMENT AT CLOSE OF BUSINESS DEC. 31 1917. 





RESOURCES LIABILITIES 
Loans and Investments__........_._.____- re Ci a ntidicanadial $2,000,006 00 
Letters of Credit and Acceptances_________- 4,519,460 07 + urplus and Net Profits_...........______- 5,012,652 05 
ED IG I itis cuts saith mses mel eniya telah oi weiee 16,718,542 01 _—seserve for Depreciation in Securities____-__- 374561352 
Exchanges for Clearing House________.____- ee: a i iccnwacccee 1,082,700°00 
NS I io date ih tliekcniestcgpenies ae weiecuttareiak aise 7,218,°42 90  etters of Credit and Acceptances____..___- 4,519,460 07 
ue Federal Reserve Bank__........------ 4,830,104 94 
NE aint dn thiiduiniinwikvdousinamnien 73,100 "541 31 
$90,920,019 89 $90,920,019 89 
OFFICERS 
JOSEPH WAYNE JR., President 
EVAN RANDOLPH, Vice-President ALBERT W. PICKFORD, Asst. Cashier 
CHARLES M. ASHTON, Cashier ALFRED BARRATT, Assistant Cashier 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 


CORRESPONDENCE SOLICITED. 





— ee 
ne ener ~~ nnn tee a et ee eo ne a ———— 


The Fourth Street National Bank 


OF PHILADELPHIA 








Capital, Surplus and Undivided Profits, $9,800,000 





ACCOUNTS OF BANKS AND BANKERS SOLICITED 
EXCEPTIONAL COLLECTION FACILITIES 


FOREIGN EXCHANGE BOUGHT AND SOLD 





SIDNEY F. TYLER, Chairman of the Board. 
E. F. SHANBACKER, President. W. K. HARDT, Vice-President. 
FRANK G. ROGERS, Vice-President. W. A. BULKLEY, Assistant Cashier. 
R. J. CLARK, Vice-President & Cashier. CHARLES F, SHAW Jr., Assistant Cashier 
W R HUMPHREYS, Assistant Cashier. 














Charter No. 1 


THE FIRST | | 
NATIONAL BANK 


OF PHILADELPHIA 


























Condensed Report at Close of Business Dec. 31 1917. * Str n ervice”’ 
RESOURCES HT Strength and & , 
ond yo aring H SR eee oS $e eee’ cee ee E i ped wi h od f flity 
nges for Clearing Fouse--.--------- 1018, if quip th every modern fac . 
Ne ee cadet wibiiab see 8,319,411 40 1] 
oe a Ww & ————$14,162,981 51 | || we are prepared to render to our corre- 
Loan t iss ia Lem aban kee e Le 106, 
Interest Earned oy San apap aiaaideamaatnsc niin 124,789 44 | spondents first quality service in the 
Customers’ Liability for Acceptances Executed______ 862,614 33 | collection of checks, transfer of funds, 
' Total oor TT ABILATIES. wa-ene-n------ $45,257,143 43 | credit information and any other mat- 
LIABILI | $ 
Deposits Ee ee! Ge ibemcgatnnacieace et eas Re $38,226,448 86 | | ters for which they may call upon us. 
PS NE SEE SE IERIE T EIS NT A *600,000 00 | |! 
cad and Undivided Profits__..._..-_- $1,846,643 97 
Di end | payable Jan. + dy 1918-55 -e- 37,500, i ‘at d 
5 
a: le | I raqesmens 
eserved for Taxes_____.__---_---------- 64,861. 50 
eserved for Interest ___.__...---------- 4,952.34 2.008.000 34 j N *. ] B k 
Acceptances of other banks discounted___________-_ cd 200,000 00 | ationa an 
Bes Gaassed ter Gastemhee 20-22 3 een bia 83 | | 
cceptances Execute CF TV STORNS.. ncccunesasonnes wes ’ i fi 
Total EEN EE IEE EE EL EMU RM oe SN $45,257,143 43 iii PHILADELPHIA, PA. 
WM. A. LAW | |) ESTABLISHED 1846 
President j 
KENTON WARNE THOMAS W. ANDREW Capital & Surplus_-_-_--_--- $1,500,000 
Vice-President ay! | T IR 15.000,000 
FREAS B. SNYDER CHAS. H. JAMES ota esources___-.---- ,000, 
Vice-President Ass’t oa 
HARRY J. HAAS CARL H. CHAFFEE aa 
Vice-President Ass’t Cashier | 
Organized 1803 National Bank 1864 


The Philadelphia National Bank 


STATEMENT AT CLOSE BUSINESS DEC. 31 1917 





RESOURCES. LIABILITIES 

Seeme GG GieeGee. on ss econ ckecccwcn ee ee 1 Celie) Glee... oor cneedeneesececceecs $1,500,000 00 
PE SE i dndamniet es cw swnindwewiek 34,195,450 92 | Surplus and net profits (earned) ______-_--- 5,517,243 83 
Exchanges for Clearing House______________ 8,827,739 58 | Reserved for taxes_______________--------- 150,000 00 
Sn alley he COL 9,626,667 99 | Letters of credit__.._....---.------------- 6,444,749 74 
Customers’ liability under letters of credit OTOP 6,107,779 03 
ty sno wacomui we 10,960,740 03 | Acceptances of other Banks sold___._------- 718,497 05 

| Notes and bills discounted___._-.-.-------- 2,822,925 00 

i I SIE 2d =o lalla tin maida 500,000 00 

i i ll 104,593,963 55 








$128,355,158 20. $128,355,158 20 


LEVI L. RUE, President 


CHA ARL LES P. BLINN, Met Vice-President WILLIAM S. MADDOX, Vice-President 
AC a PORTS ecue + Vice-President pave Ste IN I ppm gh = nog 
ash ssistant Cashier 
9 ROW AR E. RUTH, Assistant Cashier EDGAR ROSS, Mgr. Foreign Department 


EVERY FACILITY FOR THE SATISFACTORY HANDLING OF ITS CORRESPONDENTS’ 
BUSINESS, BOTH DOMESTIC AND FOREIGN 


ACCOUNTS OF BANKS, BANKERS, MERCANTILE FIRMS AND CORPORATIONS 
RESPECTFULLY INVITED 


FOREIGN EXCHANGE BOUGHT AND SOLD LETTERS OF CREDIT ISSUED 


GIRARD TRUST COMPANY 


OF PHILADELPHIA 


CONDENSED STATEMENT AT CLOSE OF BUSINESS DECEMBER 11, 1917 
ASSETS. LIABILITIES. 

















Reserve in Federal Reserve Bank________ I ee a wikia $2,500,000 00 
Cash in Vault and Banks_______________ i. EE 6 i cccnaanavebaedsncdsenonhupe 7,500,000 00 
Loans ae 22 348 434 67 Undivided Profits ew ecweececew we ee eee ecee] 1,093,480 95 
Ricciodintnn “ 21,613,401 52 | Deposits -__----__-__------------------- 43,980,883 52 
aad eat O15, Dividend Payable January 2, 1918_____-_- 225,382 00 
@- ~~~ ~~~ ~~-~~----------------- 3,365,187 82 | Drafts and Bills Accepted______________- 750,000 00 
Customers’ Liability acct. Acceptances__ 750,000 00 | Notes and Bills Rediscounted__________- 1,503,520 00 
$57,553,266 47 $57,553,266 47 
OFFICERS. 
E. B. MORRIS, President. 
W. N. ELY, Vice-President. A. A. JACKSON, Vice-President. 
GEORGE H. STUART 3d, Treasurer. SAMUEL W. MORRIS, Secretary. 
EDWARD STORIE: Ant: drougurer. A Ag ey A 
88 er ATHA . rust Oficer. 
LARDNER HOWELL, Real Estate Officer. G. L. BISHOP_JR., Asst. Trust Officer. 


JOHN M. OKIE, Asst. Real Estate Officer. 


ACTS AS EXECUTOR, ADMINISTRATOR, TRUSTEE, ASSIGNEE AND RECEIVER. 
FINANCIAL AGENT FOR INDIVIDUALS OR CORPORATIONS. 
ACTS AS TRUSTEE UNDER CORPORATION MORTGAGES. 


DEPOSITARY UNDER PLANS OF REORGANIZATION. REGISTRAR AND TRANSFER AGENTS. 


















































Fort Wortb, Texas. Wh . C t | 
Fort Worth Nati | Bank itney-VUentra 
ort Wort ationa n : 
tchiy Steno National Bank 
Statement at Close of Business Dec. 31 1917. of NEW ORLEANS 
Serr ad Wheaties $7,601,934 03 Statement at Close of Business Dec. 31 1917. 
ag X. SE Rea ananienieneoasesseae eae 240,000 00 | RESOURCES. 
Gai Estate-...-..-.~-~-~ ~~~ ~~~ ~~ oe ’ 
United States Bonds to Secure Circulation------ 500,000 90 ee en 
Other Bonds. oem cnnegnnsncenonnsn nasa -n-= 406600 OO Stock in Federal Reserve Bank----------------- 120,000 00 
onds to Secure Postal Savings Fund--—------- 165,000 00 Banking House, Furniture and Piitures-------- 
Thrift Stamps and War Savings Certificates-_. 2,253 93 ther Real Estate.____...-..................... ” 80,560 88 
ya Sa aR ERG A eR oor ce sh, Due from Banks and U.S. Treasure --- 1.,627-499 75 
St tides Bek Bioko 36'000 00 Customers’ Liability Letters of Credit---------- 40-302 
A ................. Se pein Customers’ Liability Account of Acceptances... 1,610,532 (60 
Cash in Vault-------------------- 824,714 39 4,625,903 03 Total os ADU NEE aa NPE eeY, Pe Ee, $45,278,375 76 
-789. LIABILITIES— 
LIABI ITIES. ae oe I $2,500,000 00 
EES Sa eee eee ae $600,000 00 po tm eg eee 1,783,955 16 
Surplus and Profits (earnea)=20202020202002002 1.208.232 3e EE ceeteettcntnseasctkandensuescontmecess. San 
RR aie ae She a RR RE pO a eee ce ))|)| || er ‘ 
Dividends Unpaid=22220020220220202-222220222 86.072 00 | Letters of Credites=-=2~3--n--a2n2a272a2TTTTT 4ss'sos oo 
Individual -- -~--------------- $6,914,519 78 Dividends declared: =~ —-<---2-------------- "460,000 00 
fi canary eran” A 12,072,408 24 ae ae. 
$14,489,707 50 —oneumuneinae 
OFFICERS. Total -..---.----.---.--------------------- $45,278,375 76 
K. M. VAN ZANDT, President JOHN E. BOUDEN JR.. Presiden 
ELMO SLEDD, Vice-President R. E. HARDING, Vice-President | RANE B. WILLIAMS, Vice-Pres. JNO. B. FERGUSON, Vice-Pres. 
. B. VAN ZANDT, Vice-President J.D O'KEEFE fw ice-Pres ‘Cashier 
-#- MASSIE, Gashier RAYMOND C. GEE, Asst. Cashier MAURITZ BYE Vice- : £. g. Se gn Cashier 
R. W. FENDER, Asst. Cashier H. FP. SANDIDGE, “Asst. Cashier CHAS. de B. SiAibOnNie : 8. 5. 3. ‘MeMA AIN, “Avatant pm = md 
UNEXCELLED COLLECTION FACILITIES. N. M. WHITNEY, Vice-Pres. LEEDS EUSTIS, Auditor 











The First National Bank of Chicago 


‘ welcomes and appreciates the accounts of banks and 
bankers. Its extensive clientele, developed during 
more than fifty years of consistent, considerate ser- 
vice, is splendid endorsement of the agreeable and 
satisfactory relations maintained with correspondents. 


Capital and Surplus, $22,000,000 


James B. Forgan F. O. Wetmore 
Chairman of the Board President 








INCORPORATED 1900 


FRANKLIN NATIONAL BANK 


CHESTNUT STREET WEST OF BROAD, PHILADELPHIA 


STATEMENT AT CLOSE OF BUSINESS DEC. 31 1917. 








RESOURCES LIABILITIES 
Rete ot CONE. oS i cincumsiaivadcede $44,861,709 32 | Capital a a el le $1,000,000 00 
i PDE. Cidesccnmuctnebnadneune 15,608,921 09 | Surplus and net profits St 3,977 ,963 30 
CE OE CIO, i cncituicuisdcnctdsapoaue 8,683,611 97 | Letters of Credit and Acceptances_--_------- 627,981 91 
Exchanges for Clearing House___________-_- 4,161,952 24 | Rediscounts Federal Reserve Bank--------- 4,168,276 59 
Liability under Letters of Credit._._._____- Te | a ee we tudleneneesccsdecen 64,169,954 73 
$73,944,176 53 | $73,944,176 53 
J. R. McALLISTER, President J. WM. HARDT, Cashier 
J. A. HARRIS Jr., Vice-President E. E. SHIELDS, Assistant Cashier 
DIRECTORS 

SAMUEL T. BODINE PERCY ©. MADEIRA C. 8. W. PACKARD DANIEL B. WENTZ 
HENRY TATNALL ELLIS PUSEY PASSMORE CHARLTON YARNALL ARTHUR W. SEWALL 
J. RUTHERFORD MCALLISTER J. A. HARRIS, JR. W. W. ATTERBURY JOSEPH MOORE, JR. 
FREDERICK L. BAILY JOHN HAMPTON BARNES EDGAR C. FELTON LEWIS LILLIE 
EFFINGHAM B. MORRIS MORRIS L. CLOTHIER EDWARD F. BEALE 


TRAVELERS’ LETTERS OF CREDIT ISSUED 
FOREIGN EXCHANGE IN ALL ITS BRANCHES 


Invites the Accounts of Banks, Bankers, Corporations, Mercantile Firms and Individuals 








SAFE DEPOSIT & TRUST CO. 


OF BALTIMORE 


Chartered 1864 Organized 1867 


Capital, $600,000 


Acts as Trustee of Corporation Mortgages, Fiscal 
Agent for Corporations and Individuals, Transfer 
Agent and Registrar. Depositary under plans of 
reorganization. 


Acts as Executor, Administrator, Guardian, 
Trustee, Receiver, Attorney and Agent, bein 
especially organized for careful management an 
settlement of estates of every character. 


SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN 
CORPORATIONS AND PERSONS. 


DIRECTORS. 
H. WALTERS, Chairman of Board. 


JOHN J. NELLIGAN Pres. SAMUEL M. SHOEMAKER. 

SOHN W. MARSHALL, Vice-Pres. ELISHA H. PER KINS, 
CHARD RANDALL DOUGLAS H THOMAS 
NEWCOMER, 


ee Mt . OAT 
ERT ‘GARRETT. 
GEORGE O. JENKINS 


ANDREW P. SPAMER, 2d Vice-Pres. 


ALDO 
NORMAN JAMES, 





GEO. B. GAMMIE, Treasurer. 





Surplus & Profits, $2,842,704 


6 





| 





Atlanta, Ga. 


Atlanta National Bank 


Statement of Condition (condensed) Dec. 31 1917. 
RESOURCES— 

er, ccna bo ceneannantnséimied $13,383,813 49 
NNO Ee 1,651,000 00 
Cee SPREE BOE DEED cc coc nccmmmanrcennsaee 246,654 00 
nn camiinienonbnann wah deal 800,000 00 
Ce SE  cieiinocnnevavedbincnameies 39,506 63 
Cae 6G TO TUE TRE. nwt cs cnnnctccospesee 6,542.490 77 


$22,663,464 89 


LIABILITIES— 
NE Fi nlac Aasipntnmel hmdinden anaes wee diacdmen $1,000,000 06 
Surplus and Undivided Profits.._........------ 1,429,847 48 
CEE bi chdecawecavdcueugwestatdoneebuadain 992,300 00 
PE tradabetewatsnpnnaccssonmiecnianndadboapeas 19,241,317 41 


$22,663,464 89 
OFFICERS 
ROBT. F. MADDOX, President J.S. KENNEDY, Cashier 
F. E. BLOCK, Vice-President J.D. LEITNER, Asst. Cashier 
JAS. 8. FLOYD, Vice-President D. B. DeSAUSSURE, Asst. Cashier 
GEO. R DONOVAN, Vice-Presid’t R. B. CUNNINGHAM, Asst. Cash. 


T. J. PEEPLES, Vice-President J. F. ALEXANDER, Asst. Cashier 
DIRECTORS. 

F, E. BLOCK H.R. DURAND R! F. MADDOX 

J. EPPS BROWN DR. W.S.ELKIN W. L. PEEL 

8. C. DOBBS JAS. 8. FLOYD J. J. SPALDING 


JAS. L. DICKEY J.T. HOLLEMAN ALBERT E/JTHORNTON 
GEO. R. DONOVAN E.H.INMAN 








THE OLDEST BANK IN THE SOUTH—ESTABLISHED 1796 





THE 


NATIONAL BANK OF BALTIMORE 


MARYLAND 





Capital, Surplus and Profits, $1,600,000 





SPECIAL 


ATTENTION GIVEN 


TO COLLECTIONS. 


ACCOUNTS OF BANKS AND BANKERS INVITED. 
FOREIGN EXCHANGE BOUGHT AND SOLD. 





T. ROWLAND THOMAS, President. 


WILLIAM J. DELCHER, Cashier. 


SNOWDEN HOFF, Assistant Cashier. 


T. N. AUSTIN, Assistant Cashier. 











First & Old Detroit National Bank | 


DETROIT, MICH. 
Statement at Close of Business Dec. 31 1917 


RESOURCES— 
Loans pad, Ts isl Minn macewionntal $42, 131, ser 16 
a mere phsay 2,656,070 29 
Ronde. and NEE SELLE LE TENE Fe 6,818,525 24 
Tee mnmiio $ 00 
Safe Deposit Vaults, Furniture and Fixtures-_-___ 100,000 00 
Federal Reserve I i a ae ea ge 225,000 00 
Custenters’ Liability wander Letters of Credit. --_- 24,990 39 
Customers’ Liability Account of ‘“‘Acceptances’’_ 300,979 00 
Cash Resources— 
Due from U. S. Treasurer------.-- $287,250 00 
Due from Banks---_-..--...-.--- 5,373,430 08 
ue from Federa! Reserve Bank. 9,470,159 07 
Pt Sac ochsceeacéenesvess 6.617.850 71 
20,648,689 86 
$73,466,121 94 
LIABILITIES— 
SLE AOA, OM A RE AE DO $5,000,000 00 
Se a a meine es 2,500,000 00 
I baat 846,249 87 
Reserved for Interest and Taxes_____.-.....-.--- 112.268 80 
Discount Collected, not Earned_..---.--.....---- 352,405 96 
Ne un meee eee 1,328,197 50 
i inna ,000 
Letters or Credit A EA 51 FE AR EAL FEET OE ae 76,448 30 
oe see eaeoucde 300,979 00 
Divi an y EA ci i a 150,000 00 
ES rs ok eR lal a ee EE NE Ni ee AI 62,599,572 51 


"$73,466,121 94 


Wioar. W. CLARK, President A. McWHINNEY, Asst. Cashier 
wM + 4 GRAY, Vice-President ELME R E. FORD, Asst. Cashier 
w. DeGRAFF , Vice-President F. F. CHRISTIE, Asst. Cashier 


FRANK O. SMITH, Vice-President RUSSELL E. SMITH, Asst. Cashier 


EDWARD ©. MAHLER, Vice-Pres. JAMES A. WILSON, Asst. Cashier 
a H. HART, Vice-President BYRON W. CLUTE, Asst. Cashier 
. NICHOLSON, pf 2 & Cash. H. J. BRIDGMAN, Asst. Cashier 
L. F. ERZ, Mer.: Foreign Exchange. 





THE 
PEOPLES STATE BANK 


DETROIT, MICHIGAN 


Statement at Close of Business Dec. 81 1917. 


RESOURCES. 

Loans and Discounts_.-........--- $31,906 902 26 
a ee os eidieseinie 8,410,798 29 
En  eebegsbee 17,161,634 56 
United States Bonds---.---------- 1,000,800 00 

—————— 58,479,335 13 
Federal Reserve Bank Stock_--..----.--..------ 150,000 60 
Banking House and Branch Buildings_........-. 1,250,000 60 


Cash on Hand and Due from Banks-_---------.--- 16,537,212 39 


$76,416,547 52 


LIABILITIES. 
ee aciaeensmemuueiel $2,500,000 00 
ee i edenmansondnt 3,500,000 00 
ES EE EE ee 504,057 01 
Rediscounts Federal Reserve Bank.-.........--- 2, — 00 


$76,416,547 52 
COMMERCIAL AND SAVINGS DEPARTMENTS 


OFFICERS 
JAMES T. KEENA, President 

JOHN W. STALEY, Vice-President CHARLES H.AYERS, Asst. Cash’r 
F. A. SCHULTE, Vice-President ENOCH 8MITH, Assistant Cashier 
H. P. BORGMAN, Vice-President A. H. MOODY, Assistant Cashier 
JOHN R. BODDE, Vice-President D.E.LEUTY., Assistant Cashier 
R. W. SMYLIE, Vice-President W. BRAASCH, Assistant Cashier 
AUSTIN E. WING, Asst. to Pres’t GEO. T. COURTNEY, Auditor 

R. T. CUDMORE, Cashier CARROLL H. LAWSON, Bond Off. 














THE 
NORFOLK NATIONAL BANK 
NORFOLK, VA. 


Statement at Clese of Business Dec. 31 1917. 
RESOURCES. 









































ee COO ion os so wlnshmieteariondinimmnitn kin $7,476,443958 
CN oan ws iekpahaslanihies abibannn aided ied telgueslaubeibcol 1,623,250 00 
EAR RR I ee CACORE ATE ie SEES ES 1,253,469 06 

I ics cancssnisnppsenseonnsab hidhimeninaialeis dale dunbianaoien 200, 
(SRE SE SR ER I Nec Eig 497,000 43 
ES EEL IER TER EROE LS CAPS TE 1,542,921 34 
Customers’ Nability account acceptances---_-_-- 530,000 00 
$13,123,374 41 

LIABILITIES— 

I ita ok ts aint glans sn dadiadncn sete ah eae a ebiae eam i eee $1,000,000 00 
a ens  w os ci ms cergn dna beiabiiakenna ionic ais 500,000 00 
TE PUONEES pndcdanndannnakcianweuacainase 274,814 06 
SD ihn a abt cin as dead. singh snob 988,800 00 
ERR A IR a So 9,829,760 35 
Acceptanees executed for customers-_-__._._.-_- 530,000 00 


$13,123,374 41 


Ww. A. GODWIN, President. 
A. B. SOHWARZKOPF, V.-Pres. OC. 8S. WHITEHURST, Asst. Cashier 
J. B. DEY JR., Asst. Cashier I.T. VAN PATTEN JR.., Asst. Cash. 


WITH WELL ESTABLISHED CONNECTIONS 
THIS BANK HAS UNSURPASSED FACILITIES 
IN EVERY BRANCH OF LEGITIMATE BANKING 


ACCOUNTS OF BANKS AND BANKERS RECEIVED 
ON MOST FAVORABLE TERMS. 








“Expeditions Service Now—Long Experience Taught Us How” 


With Capital and Surplus—$6,000,000 
we offer the service of a strong 


conservative banking institution 


UNION COMMERCE 
ational Bank 


OF CLEVELAND 





























Resources over 





FIRST NATIONAL BANK 
FIRST TRUST & SAVINGS CO. 


CLEVELAND 


The FIRST NATIONAL BANK is the pioneer national bank of 
Cleveland and the largest national bank in Ohio 


The stock of the FIRST TRUST & SAVINGS CO. is owned by the 
stockholders of the FIRST NATIONAL BANK 


$107,000,000 














THE SEABOARD NATIONAL BANE 
OF NEW YORE, WITH A CAPITAL, 
SURPLUS AND PROFITS OF $4,448,- 
000, OFFERS ITS SERVICES TO MER- 
CANTILE FIRMS, INDIVIDUALS, 
BANES AND CORPORATIONS. 


CORRESPONDENCE INVITED 


THE 


F ifth- Third National Bank 


of Cincinnati 


| Statement at Close of Business Dec. 31 1917. 
RESOURCES. 


























i eeneenuesnmlaionn $22,238,838 75 
Sk NR aa Sr Sl a a SUG RE RE RE SES 2,286, 00 
Other Bonds and Securities-_-_-....-.------------ 4.350, 42 
Stock Federal Reserve Bank._---.-.-.------------ 127,600 00 
Acceptances and Letters of Credit--.---------- 1,246,114 64 
ee easeeseneseidnenhe 600.000 00 
Cash and Due from Banks and U. S. Treasurer... 11,436,712 72 


$42,285,856 53 


OFFICERS. 


CHARLES A. HINSOH, President. 

MONTE J. GOBLE, Cashier. 
FRED. J. MAYER, Asst. Cashier. 
CHAS. H. SHIELDS, Asst. Cash. SAM’L McFARLAND, Asst. Cash. 
L. E. VANAUSDOL, Asst. Cash. EDWARD A. VOSMER, Asst. Cag. 


DESIGNATED DEPOSITARY OF THE U. S. GOVERNMENT. 
STATE OF OHIO, CITY OF CINCINNATI. 


| emate k $3,000,000 
apita en sme ebeoenihnd ° x 
| Surplus and Profits.....-.-------- 1,690,802 97 9 aos or 
Circulation ----.---- - saaiiaclaesiiaionandia cuted Sea 2.039.897 50 
| ne en sda 8.414.214 70 
| Acceptance of Other Banks Sold-_-.---.--.------- 449,347 28 
Foreign Bills of Exchange Sold-.-.-.----------- 153,149 41 
Acceptances and Letters OF EOE ccnadodvnke 1,250,611 is 
° ° er ONGE...-c-cncca secre eeeesces<e ° ° 
| 8 -pbancyapealiacn so S ceuplwanuuscageeiennan 28,811,348 61 
$42,285,856 53 


| EDWARD A. SEITER, V.-Pres. 
| CHARLES T. PERIN, Asst. Cash. 
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FINANCIAL institutions in all parts of the country desiring 
NATIONAL BANK OF CHICAGO ||) Fixesstssassiicasnsbtaed!searctretcess 
service are invited to correspond with us. 
Statement at Close of Business Dec. 31 1917. kn cuttatens ceomtaabals tebdadied aoeadh woe Mae 
RESOURCES— department. 3% interest paid on Dormant accounts. 
SE EE SSC a nnn ccccenencesscasseascia $13,792,230 42 Our officers extend careful personal attention te every 
a 56,367 72 matter entrusted to our care. 
SE BORNE DED ERcaccaccuccosscceucosanentos 302,168 07 
EES TE ee 129,000 00 OFFICERS 
Federal Reserve Bank Stock..........-....----- 52,500 00 
tn ecm embnwhmatmnineibinoinn 46,000 00 
al asneaiahth adie tema lok anal wm nich iieniasnion 197,130 00 
CASH AND DUE FROM BANKS.----.----------- : _7,527,070 48 
$22,102,466 69 
LIABILITIES— 
I i a asin ticeieephelcirn $1,250,000 00 
al id a aie lal cida te cnesrabanindeide anes dies ie abereser @ebimaasie 500,000 00 
i ae epeeeeeceoane 213,035 03 
Disceunts collected but not earmed__._.__..-_- 198,455 40 
a, <n si Siacheniee ewe as wo aie aosoainir 35,748 00 
i mab aie emma 75.883 11 
Bills Rediscounted__._........------.---_----- 1,125,000 00 | | 
ce ac ac mi won wena miawwna wane 197,130 00 
I 99,400 00 | 
I a a uiapliaiainabe _18,407, 815 15 | 
$22,102,466 69 | 
OFFICERS j 
M TRAYLOR, President 
8. T. KIDDOO, Vice-President L. L. HOBBS, Asst. Cashier 
@. F. EMERY, Cashier D.R KENDALL, Asst. Cashier | 
A. W AXTELL, Asst. Cashier H. E. HERRICK, Asst.Cashier (|| . o . 
DIRECTORS |] Se 
James H. Ashby Arthur G. Leonard Edward F. Swift Sy Lo ore 
eyo = Faeyearerome Rel NN Anthem ROS ost 
8. T. Kiddoo Thomas E. Wilson 
Chicago, Tl. 
CONDITION AT CLOSE OF BUSINESS DEC. 31 1917. 
RESOURCES LIABILITIES 
indi’ iia in tiie ni ene nabs mebiniita chile es apie en entra $20,206,969 43 EE 0 - oon meee nneeteoveneneeneecoss $2,000,000 00 
United States and Other Bonds_-_-____-- 2.434.956 03 RELA SELLA 1,000,000 00 
ther: Securities, &c-..-..-...--...---- 111,127 90 Unc vided NN ii cicatie dian lata haataineanoes 301,131 09 
ock of Federal Reserve Bank-_-_-..-.-- 90,000 00 Reserved for Taxes and Interest_-_--_--- i 40,000 00 
tomers: Liability dy tastes of Dividends Unpaid--_-__-..-.-..-.-------- 43,392 50 
ic ies sities Mai ae tibetan emnrmere 354,340 83 Currency in Circulation-_---....---_---- 100,000 00 
Customers’ Liability Account of Accep- Bills payable with Federal Reserve Bank 1,015,000 00 
i tetwiteL abidududdalRdimnmeawes 267,614 07 | Cash Letters of Credit or Travelers’ 
Cash and DE ch ékeemandnncwoucat 9,234,398 76 Checks Outstanding-_-_---------.-._-- 364,894 77 
Acceptances Based on Imports and Ex- 
‘ RARER eR AE IIE See ee Ee 267,614 07 
od Dépesite aseindiesicallsiellbaatgaibiandin kee banal ails aad eaiap aman de 27,567,374 59 
INN clastic sect sn ws vss in i inidinn thldidponanaacdd ai $32,699,407 02 ee ee Ee ee ER $32,699,407 02 
OFFICEES 
JOHN A. LYNCH, President WM. B. LAVINIA, Assistant Cashier 
WILLIAM T. FENTON, Ist Vice-Pres. & Mer. THOS. D. ALLIN, Assistant Cashier 
ROBERT M. McKINNEY, 2nd Vice-President LOUIS J. MEAHL, Assistant Cashier 
O. H. SWAN, Cashier WM. C. FREEMAN, Assistant Cashier 
CHAS. S. MACFERRAN, Assistant Cashier 
= 
OF CHILsaGO 
CAPITAL, SURPLUS & PROFITS $35,000,000 
GEORGE M. REYNOLDS, President 
ARTHUR REYNOLDS, Vice-President HARVEY C. VERNON, Assistant Cashier e 
RALPH VAN VECHTEN, Vice-President GEORGE B. SMITH, Assistant Cashier 
™ ALEX ROBERTSON, Vice-President WILBER HATTERY, Assistant Cashier 
HERMAN WALDECK, Vice-President H. ERSKINE SMITH, Assistant Cashier 
JOHN C. CRAFT, Vice-President DAN NORMAN, Assistant Cashier 
WILLIAM T. BRUCKNER, Vice-President GEORGE A. JACKSON, Assistant Cashier 
JOHN R. WASHBURN, Vice-President R. G. DANIELSON, Assistant Cashier 
WILSON W. LAMPERT, Cashier JOHN F. CRADDOCK, Manager Credit Dept. 


JOSEPH MeCURRACH, Manager Foreign Dept. 











THE 


National Bank of Commerce Breghictory og 7s 


IN ST. LOUIS 


Of San Francisco 
Statement at Close of Business Dec. 31 1917. 





RESORCES— 
: s gags — (map shea See A NE SI Leta $33,465,719 27 
Fifty-nine years of successful ex- [ other tS. Bonds a “Eibeee on 
R one, Gt DE ectirwitdnicceninnpnnin cee 10,129,685 99 
perience, complete facilities and | _ other Assets-----22-=22222 222722702 1.082.886 79 
Customers’ Liability on Letters of Credit... .. 8,670,706 98 
thoroughly up-to-date methods— Cash and Sight Exchange......-.-------------- $2,624,327 78 
these are the features that dis- = | ciasities— eprint 
® ° ‘ RE SN, iin wcccintninhpabinulicn mse aaa aut aawens * $4,000,000 00 
tinguish the service o f t h e Surplus and Undivided Profits......-.-.---.--- 2,241,062 20 
Nikinsel Pack of C eo <a ES * 980,800 00 
ve Mh aweseccceeeceseeneosoeeseen . 

at sone n 9 ommerce in Letters of Credit, Domestic and Foreign---.----- 8,670,706 98 
St. Louis. DOpeshts.....--2----eerennennenonnana-nnwnecense 11,068,256 68 
$90,892,125 76 

HERBERT FLEISHHACKER, Pres. WM. H. HIGH, Asst. Cashier 
Corres on dence ees diall snvite d MORTIMER FLEISHHACKER, J. W. FILIENTHAL JR. 4 SB ner 

Pp y ° WASHINGTON DODGE, Vice-Pres. FRED F. OUER, ast C Cashier 
J. FRIEDLANDER, Vice-President J. G.ANDERT Cash 

O. F. HUNT, Vice-Presiden GEO.A. VANSMITS, Asst. Cash 

E LSON Vice-President Vv. KL . Cashier 

©. R. PARKER, V.-Pres.& Cashier J.S8. CURRAN, Asst. Cashier 
H. OHOYNSKE ” Vice-President A. L. LANGERMAN, Secretary 














SECURITy 


THEYCOAL AND IRON NATIONAL 
NATIONAL BANK OF NEW YORK, WITH A 
\. BANK CAPITAL, SURPLUS & PROFITS OF 
. $1,909,000, OFFERS ITS SERVICES 
TO MERCANTILE FIRMS, INDIVI- 
DUALS, BANKS & CORPORATIONS 
CORRESPONDENCE INVITED 





Resources over 


$85,000,000 


Bankers who require the services 
of a thoroughly progressive yet 
sound and conservative institution 
will appreciate the service we 
render. Correspondence invited. 























The Corn Exchange National Bank 


OF CHICAGO 


STATEMENT AT CLOSE OF BUSINESS DEC. 31 1917. 




















RESOURCES. LIABILITIES. 
EEE LTE AIT Ca A ASSIS ES $53,891,294 86 | Sette! sss bei esha tek selenide ttcind tines eden ances eae aaa £3.000,000 00 
ON I an en os ek iin aang paw anaemia 11,569,396 76 urplus cin ie ah ia deidin neti dean ahah Sahtine nennead amaednmenaeadl 100 00 
———————— $65,460,691 62 | oe ivided profits  eemgibemibeisecdd mete esimnimmmeertibna 2,692,278 62 
United States Bonds and Certificates of Indebtedness 4,305,584 oe | Dividends Un até De awghieikicdiennmmaddca aaa ,962 00 
SELES SOE, TS EN DEAE LIN AE a OIG TR 3,208,595 63 | Reserved for SRT ER EERIE II ABE NS BY ia 117,600 rt 
k in American Foreign Banking Corporation-.-_-_-_-- 299,880 $0 | risbility on Letters Gt DL ncisieorsnnaaeuniaian 471,638 4 
‘ede ore Ct MOGIED EN. occncecocecocccececene 240,000 00 Liability on Recoptances es RRP PERI SER RL ee 604,330 23 
ee ebenae ,000, OS | Tieermes TOC Oie cc cccccewccccosccnasegueeneeuaness 570,000 00 
s” ability on Letters et Croat alpen aspera ey as 471,638 47 | Deposits{| Banks and Bankers.-_......-.-- $33,526,973 33 
s’ Liability on Acceptances-_-_-.-........--...--. 604,330 23 | I car ales aareraidiaeabeanaes 68,011,629 12 
x Hand and Checks for Clearlas ————————101,, 688 ,602'50 
dhcnines oil esthiiten sa cuetuanhantinitncadwenermiarine utp $8,728,030 28 
e xy Federal Reserve Bank-----.---- 9,226,260 74 
OY ica a ae 19,548,791 29 
e from Treasurer of United States__-_-- 2,500 
37,625,582 31 | 
$114,016,302 16 $114,016,302 16 
OFFICERS 
ERNEST A. HAMILL, President FRANK W. SMITH, Secretary 
Onan L. HUTCHINSON Vice-President, JAMES G. WAKEFIELD, Cashier 
D. A. MOULT Vice-President LEWIS E. GARY Asst. Cashier 
Own 7. HERVE JR. Vice President, EDWARD SOHOENEOK, Asst. Cashier. 
J. EDWARD MAASS, Vice-President .{f J. A. W PURER Asst. Cashier. 
NORMAN J. FORD, "Vice-Pres.dent. CHARLES NOVAK, Asst. Cashier. 
DIRECTORS. 
WATSON F. BLAIR ERNEST A. HAMILL J. H. SELZ 
Cc. B. BORLAND CHARLES H. HULBURD?# EDWARD A. SHEDD 
EDWARD B. BUTLER CHARLES L. HUTCHINSON ROBERT J. THORNE 
BENJAMIN CARPENTER MARTIN A. RYERSON CHARLES H. WACKER 


OLYDE M. CARR 
FOREIGN EXCHANGE LETTERS OF CREDIT CABLE TRANSFERS 
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THE 


Citizens National Bank 


OF LOS ANGELES, CAL. 


Statement at Close of Business Dec. 31 1917. 
RESOURCES— 














a aa Ee $12,039,882 60 
a on Lites aa sin tine iaiodd @ dei wid 1,413,633 50 
Federal Reserve Bank Stock-.--.--.......... -- 60,000 00 
POM, DOCMEININD) Daw enccdedanscdandcocnvcsp~ 766,236 80 
Stock in Commercial Fireproof Building Co 

ie oi cma aanen ewameinmwée'e 292,500 00 
Other Real Estate Owned-__-__..--....-.----__-- 26,789 24 
Customers’ Liability on Letters of Credit____- 73,944 16 
PUUIC ONO MO PERIOD. «oa con ctimasconcucaccce 179,000 00 
Five Per Cent Cec cnmakinwhbawnneeekem 


37,500 00 
4,781,273 86 
$19,660,660 16 


LIABI ‘UES 
ea el DMttitnnberenubescdwasnaeeebas anna $1,500,000 os 
Undivided Profits Less Expenses and Taxes Paid 211.239 56 
EN CM os sien io wiersigie minlesivineowinmediaimaelt 16,757 93 
ee Soesmecbe enema staat 88 

I ia EE ash as as wo ete piace co Gk sw de lr two én ew wc io ws ° 
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REVIEW OF FEBRUARY. 


There was distinct improvement in domestic 
affairs during February, while on the other hand 
the outlook abroad grew steadily less favorable. 
The unfortunate feature in the foreign situation 
was the condition of things in Russia. At the be- 
ginning of the month it was announced that the 
Bolshevik representatives had refused the peace 
treaty proposed by Germany, but that at the same 
time the Bolshevik Government had determined 
to withdraw from the war and had ordered the 
demobilization of Russian troops on all the war 
fronts. The Bolshevik Government adopted a 
lofty attitude and said the Russian workmen would 
not or must not fight fellow workmen in Germany. 
This, however, did not satisfy the German Govern- 


|ment, which immediately resumed war and entered 


upon an extensive campaign for the further invasion 
of Russia, the objective being the remaining Rus- 
sain Baltic ports (in addition to Riga, which was 
already in German hands) and presumably also 
Petrograd. Then Germany proposed new peace 
terms, involving the abandonment by the Russians 
of further large slices of territory. These new terms 
Lenine and Trotzky promptly accepted, but even 
this did not halt the invasion, the German military 
commanders announcing that the progress of the 
German army would not be halted until peace 
terms had actually been signed and in the mean- 
time they refused to grant an armistice. With 
one large division of Russia, namely the Ukraine, 
the Germans concluded a separate treaty of peace 
early in the month and as part of their general scheme 
of invasion the Germans ostensibly intervened 
for the protection and relief of the Ukrainian Peo- 
ple’s Republic, which was being hard pressed by the 
Bolsheviki Red Guard. At the close of the month 
there were reports that the American Ambassador, 
along with the representatives of other foreign 
governments, had either already left, or contem- 
plated leaving, Petrograd in view of the early proba- 
bility of the city being taken by the Germans. 

In domestic affairs the change for the better was 
brought about by the advent of milder weather the 
latter half of the month, with the effect at once of 
relieving in a very appreciable measure the freight 
congestion on the Eastern roads and of breaking 
the coal famine. As a consequence, it became 
possible to suspend the order for heatless Mondays 


9 and the latter part of the month also]}the local order 


for six lightless nights a week. As one evidence of 
the great change for the better wrought the ‘Tron 
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Age’”’ at the close of the month was able to announce 
that;the Steel Corporation was now operating to 
75%rtof its blast furnace capacity, accompanied 
by? 85% active ingot capacity and 80 to 85% ca- 
pacity in the rolling mills. Some of the independent 
steel works were operating at only 60% of capacity, 
not having fared so well as the Steel Corporation 
plants, but these in January had been down in in- 
stances to only 30% of capacity where they were not 
obliged to shut down altogether because of the lack 
of fuel. 

There were indications quite early in the month 
that the Monday closing order of the Fuel Adminis- 
tration would soon be rescinded, but owing to the 
severe weather conditions, the decision was reached 
on Feb. 5 to continue the order in effect at least on 
Monday, Feb. 11. A modification of the order was 
issued, however, on Feb. 8 to the extent of suspend- 
ing the heatless Monday regimeso far as all the States 
south of Virginia were concerned. The States in 
which the shut-down order was removed were North 
and South Carolina, Tennessee, Georgia, Florida, 
Alabama, Mississjppi and Louisiana. The order 
originally announced applied to all the territory east 
of the Mississippi River, including the whole of the 
States of Louisiana and Minnesota. General suspen- 
sion of the heatless Mondays was announced by Dr. 
H.A. Garfield the U.S. Fuel Administrator, on Feb. 13. 
The Fuel Administrator’s original order provided 
for the closing down of business for five days from 
Jan. 18 to Jan. 22, and the nine succeeding Mondays 
to Mar. 25, by denying the use of fuel for the period 
mentioned. In announcing the restrictions on Jan.17 
the Fuel Administrator had stated that ‘‘the action 
was essential to relieve the coal famine and break up 
congestion on the transportation lines which threat- 
ened to hopelessly cripple the nation’s war program.” 
With the single exception of J. J. Storrow, New 
England Fuel Administrator, the reports to the 
Federal Fuel Administration on Feb. 13 agreed in the 
conclusion that conditions had improved to such an 
extent as to permit the suspension of the restrictions. 
The only part of the order continued in effect was 
that providing for the preferential distribution of 
coal. The railroad embargoes placed in effect by 
Director-General McAdoo on Jan. 22, it was an- 
nounced, would remain in operation until further 
improvement was shown. Mr. McAdoo, in ex- 
pressing his concurrence in Dr. Garfield’s suspension 
order, stated that it should not be assumed that 
there was no further necessity for economy in the use 
of coal. He noted that ‘‘there are still six weeks of 
winter ahead of us with the possibilities of snows and 
blizzards to interfere with railroad operations. 
Every pound of unnecessary traffic we can keep off 
the railroads during this period,’’ he said, ‘will help 
to restore normal conditions that much more quickly.” 
In his general suspension order of the 13th, Fuel 
Administrator Garfield left with the State Adminis- 
trators power to continue whatever restrictions they 
considered necessary, and the New England Fuel 
Administrator felt that conditions in New England 
were not such as to warrant suspension of the heatless 
Monday in that part of the country on Feb. 18. 
The continued improvement in freight and coal con- 
ditions, however, served the next Monday to bring 
relief in New England too. The heatless Mondays 
were brought to an end in New England by an an- 
nouncement on Feb. 20, the Fuel Administrators of 
the six States advising Dr. Garfield of their decision, 
following a conference at Boston, in a telegram. 

The New York Stock Exchange, which on Jan. 23 
decided to close on the nine Mondays to Mar. 25 
because of the fuel conservation order, rescinded its 
action at a special meeting on Feb. 14 as to future 
Mondays, the Governing Committee passing a reso- 
lution to this end in view of the Fuel Administration’s 
order suspending the heatless Mondays. 

The Russo-German peace conference at Brest- 
Litovsk came to a sudden end on Sunday, Feb. 10, 
when, following close upon the signing of the formal 





treaty of peace between Ukrainia and the Central 
Powers, the Russian delegates announced that the 
war was over so far as Russia was concerned, and 
that they were going to disband their armies and go 
home. No treaty of peace was signed. The Bol- 
shevik delegates contented themselves with the 
simple announcement that Russia was done with the 
war, followed later by a formal statement in which 
they declared that they would neither sign an “‘annex- 
ationist peace’ nor continue to fight the Germans 
and Austrians—“‘peasants and workmen like our- 
selves.” ‘“‘We are not signing a peace of landlords 
and capitalists,” the statement continued: ‘‘Let the 
German and Austrian soldiers know who are placing 
them in the field of battle, and let them know for 
what they are struggling. Let them know, also, 
that we refuse to fight against them.” Then an 
order was issued forbidding further military oper- 
ations, urging the soldiers to be patient till their time 
came to go home, and closing, oddly enough, with 
an admonition to “our comrade soldiers” to turn in 
all arms and military stores, ‘‘which have cost mil- 
liards of the people’s money.” 

At noon on Feb.-18 the armistice on the Russian 
front was ended by Germany and German troops 
on a wide front immediately resumed the march into 
Russia. The fortress city of Dvinsk in the north 
and Lutzk in Volhynia were occupied without serious 
resistance. Almost coincidently with the beginning 
of the German advance, an official statement was 
sent out by wireless from Petrograd, signed by 
Premier Lenine and Foreign Minister Trotzky, pro- 
testing against Germany’s resumption of hostilities 
and announcing that the Councils of People’s Com- 
missioners ‘‘were now forced to sign a peace as dic- 
tated by the delegates of the Quadruple Alliance at 
Brest-Litovsk.”” The Russian‘ statement, signed by 
Lenine and Trotzky, read: 


The Council of Peoples’ Commissaries protests against the fact that 
the German Government has directed its troops against the Russian 
Councils’ Republic, which has declared the war as at an end and which is 
demobilizing its army on all fronts. 

The Workmen's and Peasants’ Government of Russia could not an- 
ticipate such a step, because neither directly nor indirectly has any one 
of the parties which concluded the armistice given the seven days’ notice 
oe in accordance with the treaty of Dec. 15 for terminating it. 

he Council of People’s Commissaries in the present circumstances 
regards itself as forced formally to declare its willingness to sign a peace 
upon the conditions which had been dictated by the delegations of the 
Quadruple Alliance at Brest-Litovsk. 

The Council of People’s Commissaries further declares that a detailed 
reply will be given without delay to the conditions of peace as proposed 
by the German Government. 


The German Government, however, was not 
satisfied. On Feb. 19 General Hoffman, the German 
military representative at the Brest-Litovsk peace 
conference, telegraphed to the Bolshevist Govern- 
ment for a written authentication of the Russian 
wireless peace message sent to Berlin. He stipulated 
that the authentication must be sent to the German 
command at Dvinsk. His demand was complied 
with promptly, a messenger being dispatched from 
Petrograd with the original peace message, signed by 
Premier Lenine and Foreign Minister Trotzky. It 
was reported that the German terms had included the 
retention of Poland, Lithuania, Riga and Moon 
Island and an indemnity of $1,500,000,000. 

On Feb. 23 a Russian wireless Government state- 
ment reported the receipt of a new offer of peace 
from Germany. Germany would renew the peace 
negotiations and would conclude peace on the fol- 
lowing conditions: 


Both to declare the war ended. 

All regions west of the line indicated at Brest-Litovsk to the Russian 
delegation, which formerly belonged to Russia, to be no longer under the 
territorial protection of Russia. n the region of Dvinsk this line must be 
advanced to the eastern frontier of Courland. 

The former attachment of these regions to the Russian State must in no 
case involve for them obligations toward Russia. Russia renounces every 
claim to intervene in the internal affairs of those regions. Germany and 
Austria-Hungary have the intention to define further the fate of these 
regions, in agreement with their populations. 

Germany is ready, after the completion of Russian demobilization, to 
evacuate the regions which are east of the above line. So far as it is not 
stated otherwise, Livonia and Esthonia must immediately be cleared of 
Russian troops and Red Guards. 

Livonia and Esthonia will be occupied by German porice until the date 
when the Constitution of the respective countries shall guarantee their 
social security and political order. All inhabitants who were arrested for 
political reasons must be released immediately. 

Russia will conclude ace with the Ukrainian people’s republic. 
Ukraine and Finland will immediately evacuated by Russian troops and 
Red Guards. 

Russia will do all in its pone to secure for Turkey the order] 
its Anatolian frontiers. uss 
capitulation. 


é return of 
ia recognizes the annullation of the Turkish 
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The complete demobilization of the Russian Army, inclusive of the de- 
ees Serly formed by the present Government, must be carried out 
immedia y. 

Russian warships in the Black Sea, the Baltic Sea, and the Arctic Ocean 
must immediatelty either be sent to Russian harbors and kept there until 
the conclusion of peace or rmed. Warships of the Entente which 
are in the sphere of Russian authority must be regarded as Russian ships. 

Merchant navigation of the Black Sea and Baltic Sea must be renewed, 
as stated in the armistice treaty. The clearing away of mines is to begin 
immediately. The blockade of the Arctic Ocean is to remain in force until 
the conclusion of a general peace. 

The Russo-German commercial treaty of 1914 must be enforced again. 
In addition, there must be a guarantee for the free export, without tariff, 
of ores, and the immediate commencement of negotiations for the conclu- 
sion of a new commercial treaty, with a guarantee of the most favored 
nation treatment, at least until 1925, even in the case of the termination 
of the provisorium, and, finally, the sanctioning of all clauses correspond- 

to paragraph 11, of classes 3, 4, and 15 of the Ukraine peace treaty. 

1 and political relations are to be regulated in accordance with the 
decision of the first version of the Germano-Russian convention. So far as 
action on that decision has not yet been taken, especially with respect to 
indemnities for civil damages, this must be in accordance with the German 
proposal. And there must be indemnification with expenses for war 
prisoners, in accordance with the Russian proposal. 

Russia will permit and support so far as she can German commissions 
for war prisoners, civil prisoners, and war refugees. 

Russia promises to put an end to every propaganda and agitation, either 
on the part of the Government or on the part of persons supported by the 
Government, against members of the Q ruple Alliance and their political 
and military institutions, even in localities occupied by the Central Powers. 

The above conditions must be accepted within forty-eight hours. The 
Russian a ye aeeegen = ang must start immediately for Brest-Litovsk and 
8 Wy -_ p =. within three days a peace treaty which must be ratified 

n two weeks. 


When the Bolshevik leaders, helpless, indicated 
willingness to accede even to these terms, the Ger- 
mans announced that the military campaign would 
continue until peace terms were actually signed. 

As to the Province of Ukraine a treaty of peace was 
signed on Feb. 9 between the Central Powers— 
Germany, Austria-Hungary, Bulgaria and Turkey— 
on the one hand, and the Ukrainian People’s Re- 
public on the other, as represented by delegates from 
the Central Rada at Kiev. The territory of the new 
republic thus recognized by the Central Powers is 
about as large as Austria-Hungary, and is said to be 
the richest and most fertile part of Russia. The 
population is put at about 30,000,000. In a speech 
at Brest-Litovsk, Leon Trotzky defied the Germans 
to name the boundaries of the proposed new country 
and explained that to-day the term Ukraine denotes 
a general region rather than a State. From the 
beginning of the Bolshevik revolution, the Ukraine, 
on the whole, showed little sympathy with the ex- 
treme theories of the Bolsheviki and, while quick 
to take advantage of Trotzky’s literal interpretation 
of the principle of “‘self-determination of peoples,’ the 
Ukrainian Central Rada, on the whole, continued 
to be dominated by conservative forces. Severe 
fighting developed between the troops of the Central 
Rada and the Bolshevik forces, and several of the 
most important Ukrainian cities remained under Bol- 
shevik control, including the great seaport of Odessa, 
but the Central Powers offered aid in crushing the 
Bolsheviki in Ukrainia. The treaty of peace pro- 
vides that the frontier between Austria-Hungary and 
Ukrainia shall remain as it was before the present 
warsbetween Austria-Hungary and Russia. Further 
north, however, Ukrainia was to receive certain 
territory formerly included in Russian Poland, a pro- 
vision that has excited the bitter hostility of the 
Poles, so it seems unlikely to stand. 

The treaty is said to provide further for the im- 
mediate evacuation of occupied territories and the 
resumption of diplomatic and consular relations. 
War costs and indemnities are mutually renounced, 
prisoners of war are to be released and economic 
relations resumed on certain conditions as to ex- 
change, &c. Goods shipped across each other’s 
territory are to be free of duty, and arrangements are 
made in detail as to future tariff regulations and 
trade restrictions. 

On Feb. 11 President Wilson made another un- 
expected appearance before Congress, this time taking 
occasion to reply to the peace pronouncements of the 
Imperial German Chancellor, Count von Hertling, 
and the Austrian Foreign Minister, Count Czernin, 
both of whom on Jan. 24 gave expression to their 
views with regard to the war aims of the Allies out- 
lined earlier in that month by President Wilson and 
Premier Lloyd George of Great Britain. As was the 
case when he addressed Congress on Jan. 8, notice 
that President Wilson was to go before it with a 
message on Monday Feb. 11 was received only a 
short time before his appearance before Congress. 





The notification reached it just before noon, and 
when the Senate and House met resolutions for a 
joint session in the House at 12:30 were adopted. 
While the President stated that he found Count 
von Hertling’s reply “‘very vague and confusing” 
he referred to Count Czernin’s reply as having been 
uttered “in a very friendly tone.” The Presi- 
dent characterized the method the German Chancel- 
lor proposed as “the method of the Congress of 
Vienna,” and, said the President, “‘we cannot and 
will not return to that.”” Referring to the German 
Chancellor’s reply the President remarked: ‘He 
accepts, he says, the principle of public diplomacy, 
but he appears to insist that it be confined, at any 
rate in this case, to generalities and that the several 
particular questions of territory and sovereignty, the 
several questions upon whose settlement must de- 
pend the acceptance of peace by the twenty-three 
States now engaged in the war, must be discussed and 
settled, not in general council, but severally by the 
nations most immediately concerned by interest or 
neighborhood.” ‘We cannot,” declared the Presi- 
dent, “have general peace for the asking, or by the 
mere arrangements of a peace conference. It can- 
not be pieced together out of individual understand- 
ings between powerful States. All the parties of 
this war must join in the settlement of every issue 
anywhere involved in it.”” The test of whether it is 
possible for either Government to go on in the com- 
parison of views, said the President, is simple and 
obvious, and the principles to be applied, he asserted, 
are: 

First.—That each part of the final settlement must be based upon the 
essential justice of that particular case and upon such adjustments as 
“"“Savomd-Teat posnien aad provinass act mas so he. wactnel: Maes 
from sovereignty to sovereignty as if they were mere chattels and pawns 
in a game, even the great game, now forever discredited, of the balance 
of power; but that 

Third.—Every territorial settlement involved in this war must be made 
in the interest and for the benefit of the populations concerned, and not 
as a part of any mere adjustment or compromise of claims amongst rival 
ge — Fe all well-defined national aspirations shall be accorded 
the utmost satisfaction that can be accorded them without introducin 
new or perpetuating old elements of discord and antagonism that woul 


be ety in time to break the peace of Europe and consequently of the 
world. 


‘“A general peace erected upon such foundations,” 
the President added, ‘‘can be discussed. Until 
such a peace can be secured we have no choice but 
to go on.’”’ The President declared that he “would 
not be a true spokesman of the people of the United 
States if he did not say once more that we entered 
this war upon no small occasion, and that we can 
never turn back from a course chosen upon prin- 
ciple. . . Our whole strength will be put into 
this war of emancipation—emancipation from the 
threat and attempted mastery of selfish groups of 
autocratic rulers—whatever the difficulties and 
present partial delays.” 

On Feb. 25 Chancellor von Hertling, in again 
addressing the German Reichstag on the subject 
of foreign relations, set forth the attitude of his 
Government toward the four peace principles which 
President Wilson said must be agreed to before 
general discussion of peace could be entered upon. 
The German Chancellor accepted President Wilson’s 
proposals ‘‘in principle,” and agreed that “a general 
peace on such a basis is discussible.” ‘Only one 
reservation is to be made,” he said. ‘These prin- 
ciples must not be proposed by the President of the 
United States alone, but they must also be recog- 
nized by all States and nations.” Chancellor von 
Hertling, however, expressed the opinion that 
President Wilson, ‘‘who reproaches the German 
Chancellor with a certain amount of backwardness, 
seems to me in his flight of ideas to have hurried 
far in advance of existing realities.” He asserted 
that ‘‘there is no trace of a similar state of mind 
on the part of the leading Powers in the Entente,”’ 
and that England’s war aims, as recently expressed 
in Lloyd George’s speeches, ‘are still thoroughly 
imperialistic.” 

The new war on Russia, the Chancellor declared, 
was “solely to safeguard the fruits of our peace with 
Ukraine,” and aims of conquest “were in no way a 
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determining factor.’”’ Germany does not, he as- 
serted, intend to establish herself in Esthonia or 
Livonia. “In Courland and Lithuania our chief 
object is to create organs of self-determination and 
self-administration.””’ For Poland the Chancellor 
promised ‘‘an independent State, which in un- 
restricted development of its national culture, shall 
at the same time become a pillar of peace in Europe,” 
and in regard to the boundaries of the new Polish 
State he declared that ‘‘only what is indispensable 
on military grounds will be demanded on Germany’s 
art.” 

é The British Premier, David Lloyd George, dif- 
fered with President Wilson in his estimate of the 
earlier speech of Chancellor von Hertling on the sub- 
ject of peace and the speech of Count Czernin on 
the same subject. Whereas President Wilson, in his 
address before Congress on Feb. 11, professed to see a 
marked difference both in tone and substance be- 
tween the German and Austrian deliverances, the 
British Premier could see no difference at all in sub- 
stance. Count Czernin’s speech was ‘‘extraordin- 
arily civil and friendly in tone,” he said, “but when 
you come to the real substance, it was adamant.” 
These opinions were expressed in the course of an 
address delivered before the House of Commons on 
Feb. 12, in the course of which Mr. George further 
asserted that “the German Empire, or those who 
are at present in control of it, are in no mood to dis- 
cuss reasonable terms of peace with the Allies.”’ 

In refusing the request of ex-Premier Asquith and 
others for more detailed information as to the de- 
cisions arrived at by the recent Inter-Allied Confer- 
ence at Versailles, Lloyd George repeatedly chal- 
lenged the House, if it had not confidence in the 
Government, to change it. ‘‘When you are con- 
ducting a war,” he said, “‘there are questions which 
the Government must decide. The House of Com- 
mons, if it is not satisfied, in my judgment has but 
one way of dealing with the situation. It can change 
the Government.’ The result of this challenge was 
that on the same day, Feb. 12, the war policy of the 
British Government was upheld by a vote of 159 to 
28 in the House of Commons. The test vote came 
when Richard Holt, Radical, moved an amendment 
to the address in response to the speech from the 
Throne, expressing regret that “in accordance with 
the decisions of the Supreme War Council at Ver- 
sailles, prosecution of the military effort is to be the 
only immediate task of the Government.’’ In the 
course of the debate on this amendment Lord Hugh 
Cecil declared that the adoption of this amendment 
would involve the resignation of the Government. 

In another speech on Feb. 19 the British Premier 
explained in the House of Commons the reasons 
for the recent important changes in the army and 
the decisions taken at the Versailles conferences of 
the Supreme War Council. His remarks were so 
convincing that the parliamentary crisis which ap- 
peared to be developing was surmounted. The 
Premier announced that at the Versailles conference 
it had been decided to set up a central authority 
‘to co-ordinate the strategy of the Allies.” He 
made the further important announcement that the 
plan submitted by the Americans, “which put the 
case for the present proposals’”’ was one of the ablest 
documents ever submitted to a military conference. 
‘The American plan he said had been adopted with 
minor changes and if he should read the document 
submitted by the Americans, there would be no 
need in making a speech as the case had been 
presented with irresistible power and logic. The 
Premier added that if the House of Commons re- 
pudiated the policy for which he was responsible, 
and on which he believed the safety of the country 
depended, he would quit office. 

As to the transfer of General William Robertson 
as Chief of the Imperial General Staff, which followed 
the action of the Versailles conferences, Lloyd George 
said that the Government had been anxious to 
retain the General’s services as long as it was com- 





patible with the‘policy decided upon in common 
with Great Britain’s allies. The general prin- 
ciples laid down at the sessions in Versailles¥of 
the Supreme War Council were agreed to unanimous- 
ly and it was also agreed that there should be an 
inter-Allied authority with executive powers. The 
only difference which arose was as to its constitution. 
The first proposal at Versailles was that the central 
authority should consist of a council of chiefs of staff; 
but this was abandoned inasmuch as it was regarded 
as unworkable. The Premier explained that he was 
hampered in discussing the action taken at Ver- 
sailles by a resolution passed at the conference by 
the military and civilian representatives and that it 
was not desirable to give any intimation regarding 
the general plan arrived at. The country, said the 
Premier, was faced with terrible realities. He begged 
the House to have done with all controversy, adding 
that the Government was entitled to know then and 
there whether the House and the country wished it 
to proceed with the policy deliberately arrived at. 
Following the Premier, but in the House of Lords. 
Earl Curzon, Lord President of the Council and 
member of the War Cabinet, said that under the new 
scheme Field Marshall Haig would have the same 
power over the movements of his troops as before. 
The only difference was that the Versailles Council 
would have certain troops at its disposal which it 
could add to Haig’s forces or send elsewhere accord- 
ing to the exigencies of the moment. General 
Robertson’s successor has been General Sir Henry 
Wilson. 

Under two proclamations issued on Feb. 15 by 
President Wilson, and effective Feb. 16, the entire 
foreign trade of the United States was made subject 
to control by license. The action, it was stated, 
is one of the steps taken to reduce ocean carriage 
of non-essentials, in order to release ships for trans 
portation of troops and war materials. With one 
of these proclamations applying to exports and the 
other to imports, the less essential outflow and in- 
flow of commodities would be, it was calculated, 
reduced to a minimum and materials regarded as 
necessary be transported by the shortest hauls 
possible. American representatives sitting in Lon- 
don will, it is stated, work with Allied representa- 
tives in eliminating and rearranging ocean com- 
merce to free ships for war service. As a part of 
the plan, the Allies, which have already sharply cut 
their foreign trade, will make still further reduc- 
tions. It was stated on Feb. 15 that there would 
be no hasty decisions in determining what exports 
and imports are to be eliminated. It is proposed 
to give hearings to trades interested, and to put 
the plan into effect as gradually as possible. Ameri- 
can ships taken out of the non-hazardous trades 
and put into trans-Atlantic service will be replaced 
where it can be done by neutral tonnage for which 
the Government is now negotiating. This tonnage 
will not fill the need entirely, however, and licenses 
for goods regarded as non-essential will not be 
granted. While no official pronouncement has 
been forthcoming as to the changes in routing of 
America’s foreign commerce likely to grow out of 
the measures adopted, the press dispatches from 
Washington on Feb. 15 stated that it was known 
that the War Trade Board is inclined to turn to 
Latin-America for more materials and to cut cor 
respondingly the country’s trade with the Orient. 
It is probable, it was said, that many articles, such 
as rugs and art objects now received from Japan 
and China, will not be granted import licenses. 

As a result of the agitation in Congress for a higher 
price for the 1918 wheat crop President Wilson issued 
a proclamation fixing the price for the coming 
season’s yield at $2 20 per bushel—the same as that 
fixed for the 1917 crop. The price announced is for 
No. 1 Northern spring wheat at Chicago, with a 
seale of differentials for other markets. ‘The differ- 


entials differ slightly from those now operative and 
range from a minimum of $2 to a maximum of $2 28. 
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In a statement, relative to his action in deciding on 
the price for the 1918 crop, President Wilson said 
that “this guaranteed price assures the farmer a 
reasonable profit, even if the war should end within 
the year and the large stores of grain in those sec- 
tions of the world that are now cut off from trans- 
portation should again come into competition with 
his profits.”” The President further said that “to 
increase the price of wheat above the present figure, 
or to agitate any increase of price would have the 
effect of very seriously hampering the large oper- 
ations of the nation and of the Allies by causing the 
wheat of last year’s crop to be withheld from the 
market.’”’ Under the Food Control Act a minimum 
price of $2 for the 1918 crop was stipulated. Re- 
cently bills have been introduced in Congress to in- 
crease the price, Senator Gore’s bills raising it to 
$2 50 a bushel; Senator McCumber’s $2 75; while 
Senator Thompson has proposed a minimum price 
of $2 65. Measures increasing the price have like- 
wise been introduced in the House. The 1917 price 
was not announced until Aug. 30 of last year; in 
fixing the price now for the new crop, which will not 
be harvested until June, the President was actuated 
by a desire not only to anticipate the pending legis- 
lation, but to stimulate spring-wheat planting. The 
introduction of price raising bills had already begun 
to check the flow of wheat to market, and Food 
Administration officials are reported to have feared 
that mills would soon be compelled to close down. 
In the hope that the pending legislation would pass, 
it is asserted, farmers had been refusing to sell at 
$2 20. According to Food Administration officials, 
if the bills were enacted, the Government would be 
forced to raise present prices to new levels, thus up- 
setting the Administration flour and food program. 

On Feb. 6 Secretary of the Treasury McAdoo made 
known his intention to offer for subscription Treas- 
ury certificates of indebtedness in amounts of $500,- 
000,000 or more every two weeks up to the time for 
offering the next Liberty Loan, and he asked the 
co-operation of the bankers and requested that there 
be reserved weekly by the banks and trust com- 
panies of the country out of their loanable funds 1% 
of their gross resources (but not to exceed in the 
aggregate 10%) for investment in the certificates. 
Under Secretary McAdoo’s plan, it is stated, it is 
planned to raise approximately $3,000,000,000 
through the issuance of these certificates. Details 
of the first offering of $500,000,000 made in accord- 
ance with the Secretary’s announcement were made 
known on Feb. 6. This issue bore interest at 4%; 
they were dated Feb. 8 and are due May 9 1918. 
Like the $400,000,000 Treasury certificates dated 
Jan. 22 and payable April 22, the new issue will be 
received in payment of the Third Liberty Loan sub- 
scriptions. On Feb. 20 the Secretary announced 
that the entire issue of $500,000,000 had been sub- 
scribed. He said, however, this was due to the 
patriotic action of the larger banks in financial cen- 
tres, notably New York, in taking more than their 
share of the issue and thus making up the deficiency 
which arose from the failure of other banks to re- 
spond to the request which was made of them. 
Only two districts, New York and Kansas City, 
exceeded their allotment, and one, Minneapolis, 
equaled its allotment. The amount of subscriptions 
from the country at large had been disappointing. 
He announced at the same time that the next issue 
of Treasury certificates would bear interest at the 
rate of 444% per annum, but there would be no fur- 
ther increase in the interest rate in connection with 
the issue of certificates in anticipation of the third 
Liberty Loan. In order further to popularize these 
issues of certificates they will be issued in denomi- 
nations as low as $500. 

This second bi-weekly offering of $500,000,000 
of Treasury certificates of indebtedness to be is- 
sued in anticipation of the Third Liberty Loan was 
announced by Secretary of the Treasury McAdoo 
on Feb. 21. The new issue will date from Feb. 27 





and will mature May 28. The Feb. 8 certificates 
were issued at 4%; the new offering, in accordance 
with Secretary McAdoo’s announcement, bears in- 
terest at 444%. Payment is to be made at par 
and accrued interest between Feb. 27 and March 
5, inclusive. The present certificates are the third 
issue which will be received in payment of the Third 
Liberty Loan subscriptions. The first of these, 
for $400,000,000, was dated Jan. 22 and was made 
payable April 22. Approximately $2,000,000,000 
certificates will be issued at 414% before the next 
Liberty Loan campaign. 

A new issue of Treasury certificates of indebted- 
ness, dated Feb. 15 and maturing June 25, was also 
announced by Secretary of the Treasury McAdoo 
on Feb. 13. These are, it is stated, designed to 
save purchasers the payment of interest accruals 
on certificates of Jan. 2. Of the latter, it was 
stated on Feb. 13, about $490,000,000 had been 
sold up to that date, making the total amount of 
certificates maturing June 25 1918 disposed of 
about $1,180,000,000. The issue announced Feb. 
13 bears 4% and is identical with other issues of the 
same kind except as to opening date. They are 
receivable only in payment of income, excess profits 
and other war taxes. 

In the stock market there was further improve- 
ment in prices, in which both the railroad shares and 
the industrial properties participated. The im- 
provement was not continuous, the unfavorable 
Russian developments at times causing sharp re- 
actions, but the market as a whole revealed sustained 
strength and gave many evidences of reviving activ- 
ity. In the case of the industrial properties, the 
favorable statements of income submitted for the 
calendar year 1917, even where the results did not 
equal those of the year preceding, as also the quick 
recovery experienced from the unfavorable weather 
conditions of the first six weeks of 1918, were un- 
doubtedly potent influences in stimulating specu- 
lative activity, besides which there was probably 
also more or less manipulation in special cases. In 
the railroad shares, the action of the Union Pacific 
directors in declaring a straight quarterly dividend 
of 244% on the common stock, instead of 2% regular 
with one-half of 1% extra, served to revive confidence 
in the railroad list as a whole. The last few days of 
the month the action of the Chicago Milwaukee & 
St. Paul board of directors and that of the Brooklyn 
Rapid Transit Co. in deferring a decision with refer- 
ence to the next dividend payment, caused a break 
in these particular stocks, but the weakness did not 
extend to the railroad list as a whole. Even in these 
two instances, however, there was recovery later. 
The close for both the railroad shares and the in- 
dustrial list was at some decline from the best figures 
of the month. 


VOLUME OF BUSINESS ON THE STOCK EXCHANGE, 


Month of February— 1918. 1917. 1916. 
Stock sales— 


1915. 











Number of shares-_- 11,418,079 13,588,465 12,126,205 4,383,449 
OO ee $1,083,216,900 $1,219,280,130 $1,025,902,910 $380,032,785 
Bond sales (par value)— 
RR. & mise. bonds. $22,898,500 $50,170,000 $67,889,000 $42,260,500 
U. 8. Govt. bonds_- 40,996,000 4,000 28,500 166,000 
State, municipal and 
foreign bonds---- 19,927,000 25,913,000 17,437,500 1,416,000 
Total bond sales_... $83,821,500 $76,087,000 $85,355,000 $43,842,500 
Jan. 1 to Feb. 28— 
Stock sales— 
Mussber of shares_-. 25,034,436 30,527,905 28,083,149 9,459,659 
Pe NE, ogc ctnated $2,362,957,600 $2,757,252,060 $2,453,306,245 $815,567,685 
Bond sales (par value)— 
“RR. & Amy bonds. $55,991,000 $139,927,000 $168,237,000 $97,056,000 
U. 8. Govt. bonds-. 92,593,500 24,000 69,500 238,500 
State, municipal and 
frocten “eam 42,033,500 60,748,000 35,073,000 3,658,500 
Total bond sales_... $190,618,000 $200,699,000 $203,379,500 $100,953 ,000 
accra 


In the money market there was firmness, as was 
natural, considering that the banks are asked to sub- 
scribe for such large amounts of Treasury Certifi- 
cates of Indebtedness, and that the surplus reserve 
of the New York Clearing House banks was reduced 
to low figures. Call loans on the Stock Exchange 
touched 6% on many different days throughout the 
month. There was a report the latter part of the 
month that the special money committee organized 
for the{purpose of aiding monetary conditions during 
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7 5 deh thts, “ tsb tty, 5 73% @73%|5 799K @79K14 49 @ a Day 44% [877 @73 |8 76 Gr wi ss 
26 ..-|5 7254 @ 724415 7094 @70 i615 73 34 @73 4|5 7944 @79 414 49, O48 [447 G46 144 O44x 44% @44%|8 734 @7 SUN|DAY 5 13% 
28 ___|4 72% @7 04|5 73% @73 4/5 79 @49 |4484@47 | 44 4|8 734 @71}4|8 724 @70 
2'5 70% @70 %@79%4|451 @ @444| 44% @44% 18 73% 514 
%15 73% @73 |15 79% @79%'4 4 50 |449 @48 44 @44 4 \% @72%)8 71% @71 5 512% 
9 @48 '4 47 @44%|44%4@45%|8 76 @73 |8 74 14 512% 
@46 !45 @45%! 45% @45%'8 79 [8 7434 @72 5 14 51 
Denmark awed @76 '8 77K G@74 5 14 4s: 
Kroner en 
Feb. Kroner Norway Berlin 
Kroner Vienna Russi 
Bankers’ Reichsmarks Kronen ae Spanish _ 
Checks Cables Bankers B > Rubles Pesetas 
Cad: ankers . “ Esse] 
” pea oi — ‘ables Checks Cables — —— Exchange Bankers’ Ba : 
eee 31 33.25 |33.50@33 Sight Cables kere 
Sent sunipa! 33.25 |33.50@33.75| 32 33.50 13 —— - 
----- 30.50 SUN|DAY ; E 32.50 13.25 |24. 
eae 30.50 31 32.75 33.2 ort 13 1328 |24.1s@24 20124 2662430 
6 ----- 33.25 |3 ‘50 32 SUN|DAY .20|24 25@24.30 
ees + to He, 33 . a nny 31.75 32.25 13 13.25 24 oo Ps 
eet ad 33 33:50 31.75 32.25 13 13.25 24.00 24.10 
pach 31 .50 33 3350 31.75 32.25 13 13.25 4. 24.10 
19 ----- », SUN pay 83 tpate 50 31.75 $2.25 13 13.25 24.15 24.25 3¢.19@36.20 
maees 24:20@24. 
_ 30.50 Day ‘i HOLIDAY.” 31.75 A%2.25 '® sun|pay. 24 2002428 24 30624.38 
14_...-| 30.25 3 33 33.50 HOLI|DAY _ 13 13.25 UN|DAY 
15. 0.75 33 “ 31.50 H 24.20 24.30 
a] BH. | BE | 8 | BB | RB | 8 [Pees Hee & OPPs as | aaa Be 
17... “SUN : 33 33.50 : 32 13 13.25 |24.20@24.25 ~~ 
Speen 30.375 30.875 Pa at $1.8 uNIDAY. 3 13.28 [24 20@24.25/24.30@ 24-36 
io-----] oa5° | 075 | 3035 | Saige | tas | at sunjpay |" °Sunppayo 
TE icine 30.25 . 32.625 33.125 1.25 31.75 13 13.25 24.20 | 2 
22 -.--- HOLIDAY 32.625 33.125 is 31.625 18 13.25 |24.20@2 oe 
7... HOL ; 31.125 31. 13 : 4.25|24.30@ 24.32 
24-2. SR 32.625 33.125 31.138, ued oe 13.28 as feadeearae 
—— 2 30.50 Pee ue * "s 31.625 13 way os HOLIDAY 
27 -.--- 30.125 30.625 53.376 32.375 ot iss 31.625 a. SUNIDAY — ae 24.32@24.35 
ses 30.125 | 30.625 | 31.78 32.25 30.25 30.78 13 1325 [242024 25th oo eet ee 
32.25 30.50 31. 13 HEE Fat So Et ey 
13 13.25 Bs 1s 3s- 10194-55894 50 
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NEW YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the New York Stock Exchange transactions for the past month and 
the year 1918. They need no extended introduction, as they are self-explanatory. The tables embrace every security 
(excepting only State bonds) dealt Inon the Exchange. We give bonds first, using the olassifloation adopted in the offielal 
list. The black-faced letters In the column headed “/niterest Period” indicate in each case the month when the bonds mature. 


In accordance with the rule adopted by the New York Stook Exchange in 1909, all quotations for interest-paying 
bonds are at a price to which accrued interest must be added. The exceptions to the rule are income bonds and bonds 
en which interest is In default. This method of quoting bonds became effeotive January 2 1909. 


EHP Por foot-notes to tables see last page of bonds and last page of stocks. . 


BONDS—PRICES AND SALES FOR FEBRUARY AND THE YEAR TO DATE. 

















— 
Int. | Sales in || Price about PRICES IN FE. RANGE SINCE JAN. 1. 
BONDS Soe: | Pkenae y 4 by CES I BRUARY SINC AN. 1 
N Y STOCK EXCHANGE) éod. |Par value. 1918. Feb. 1. Feb. 28. Lowest. Highest. Lowest. Highest. 
¥ $ Gov & : B Che Securities $ 8 Bid. Ask.| Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
3}4s8 Liberty Loan-1932-47|J -—D/ 10055000) 98.60Sale | 98 Sale | 97.96 Sale | 97.46Feb. 14/ 98.46Feb. 5|| 97.20 Jan. 31] 98.88 Jan. 8 


Us 
U S 4s converted from Liberty Fel 
Loan 308 of 1917 1932-47 i aad 2,100,000)| 97.02Sale 96.60Sale | 97.08 Sale | 96.04Feb. 14; 97.50Feb. 21|| 96.04Feb. 14/ 98.40 Jan. 10 











U 8 48 2d y Loan 1927-42|M- N'29975 000) 97.20Sale || 96 Sale | 96.40 Sale| 94.70Feb. 13| 97.26Feb. 21|| 94.70Feb. 13] 97.26Feb. 21 
U 8S 2acons reg-_.-.-- April 1930\Q- J 27 ,000)| 96 97%) 97 98 97% 98 97% Feb. 23) 97% Feb. 21/| 97 Jan. 29| 973% Feb. 21 
U 8 2s cons ----April 1930|\Q- J}  ___--- 96% ----- cf. 97 FG cnecalpacade kebucslececan oabeieankaes &hukao aes 
U 8 3s Conversion 191 ee eid  Bgesests: eee D.. - anemalanceenjsuaaees townenadanenineliceibaae idan 
U8 dareg 10-20s_.._.Aug 1918\Q- F 12,000) 99 99 99 99 98 99 34 Feb. 21| 99% Feb. 21)| 9914 Feb. 21) 99% re. 21 
Usa 10-208..._Aug sone -F A 99 99 99 99 98 99%4| 98% Feb. 19) 99 Feb. 21]) 98% Feb. 19| 99 Feb. 21 
U 8 4s registered__...-..--. -F 2,000/104 105 ||105 Sale (104 105% 105 Feb. 111054 Feb. 20/105 Feb. 1/1054 Feb. 20 
UO 8 4s coupon_-_.-.------ -F 1, 104 105 ||104% 106 (104% ____- 105 Feb. 6105 Feb. 6/105 Feb. 6/105 Feb. 6 
Pan Gon 10-36-97 2s_Aug 1936\Q-F) —_____- SO. dase > oe OF. dpeddlécntcc wp want loepnme eg nw eeiienand urease ieee 
Ds a ee -F 21,000)|-_... ----}|---.. -----|___.. -----| 97% Feb. 21) 97% Feb. 21|| 97% Feb. 21) 974% Feb. 21 
Pan Can 10-30-y7 2s regis_ ioae -N 15,000) 96  -.--- . _ ema 97% Feb. 21) 97% Feb. 21)| 974% Feb. 21) 97% Feb. 21 
a een >. axawe err BE _apeed) cadena Séakculnooces eobsedivepeas ovale 
New York City—4}4s....1960|M- 8} 35,000) 88% 97 90 97 | 90% Sale | 89% Feb. 15) 90% Feb. 28)| 89 Jan. 3] 9034 Feb. 28 
8 te stock ...1964;M- 8 18,000) 88 100 90 100 90 0% 100 89% Feb. 21; 90% Feb. 6 80% Feb. 21) 90% Jan. 24 
434s Corporate Stock_-1966,A - O 4,000), 88 90 90 90 90% 92%/ 90 Feb. 5| 90% Feb. 7/| 88% Jan. 9] 90% Feb 
Corporate stock ...1965)J- D| 158,000 4, 9514)| 96% Sale | 96 9644| 95% Feb. 21) 96% Feb. 2) 94% Jan. 4] 965% Jan. 16 
448 Corporate stock...1963)|M-— 8 0,000)| 94 99 96% Sale | 96% Sale | 95% Feb. 18) 96% Feb. 28) 94% Jan. 3] 96% F 
4 "Corporate stock... 1959|M-N 3,000}|_._2 Of iitahat sauce 86% 87 87 Feb. 8] 87% Feb. 21] 86% Jan. 11) 87% Feb. 21 
4% Corporate stock ....1958|M-N 2,000))..... 85 86 87 87 % Feb. 5) 87% Feb. 5) 86% Jan. 7| 8744 Feb. 5 
4% Corporate stock _...1957|M- N 7,000); 86 90 86 87 86 87 Feb. 23) 874% Feb. 7/| 86% Jan. 7| 87% Feb 
4% eepenene stock ...1956;M-N) -____~)|____. 85%)| 85 87 85 EERE PEEL, ERE eS SESE: 85 Jan. 3) 85% Jan. 11 
ew ees 1957|M- N 3,000)| 94 9534)| 96 96 96 99 95% Feb. 19| 96 Feb. 16 95 Jan. 8 96% Jan. 17 
$332 sporate stock..1957|M-N 50,000|}| 954% Sale 96 96 96% Sale | 95% Feb. 20) 96% Feb. 28] 95 Jan. 9' 96% Jan. 19 
an Co aeate ne Sak... = ty SEIT SERN 8344|| 7734 8344| 77 PTE cid nadie Konan enaae 78% Jan. 29| 78% Jan. 19 
Tex ork State—4s__..- EN acer eelnonss cameeliee==~ caentlnecdd Ramen ease beeadnle sade openness cshn_oauuseidauiaaee 
ighway ee 4}4s_.-..1963)M- S 4,000|}_..- 102%)}105 —-...- 104% 1071%|10434 Feb. 25\81074Feb. 27||10414 Jan. 10.310714Feb. 27 
Hichwey Impt 4 g----1965)M- 8-2-2272 ag stl ca La... 2... refereed 
Canal Improvement 4#-.1961\J - J) __---- | ec aaiada a.) eee 96 DF ilkedtine. sekucalihaman sake cues aacameiedaas ate 
Canal Improvement 49..1962)\J - J) -_.---- TR ieaunsiaies 96 || 96% 97%) 9 BB fewnene cccnce precene aecewsiinsecen, coseselngamenmueine 
Canal Improvement Se eS? eee ers See: SOUR cccwelcnddat. wediebnsenn Aakean 96 Jan. 24, 96 Jan. 24 
Canal Improve't 4 s...1964\)J - J 2,000)... 105 |105 110% 106 11044/106 Feb. 20106 Feb. 20)105 Jan. 111/106 Feb. 20 
Canal Improve’ t 44s...1965)J - J) -_---- ees a as Un 1900 -— B06IG ic ccuse. mMessculanunee actevehcosoen «cadena 
Canal Improve’t 4348.--1945)J - J) -_----||_-___ -----/|----- ----- 


Foreign Gov't Securities 
F oa ee et - 4 990,000; 95 Sale || 97 Sale | 96 Sale | 96 Feb. 1 


ear 5s 
Argentine— Tntecnal Se 5a of 1909,.M- 58 5,000)| 80 80 828 . 
Bordeaux (City of) 3-yr 6s. 1919 M-N) 626,000) 84% Sale | 89% Sale | 90 Sale | 87. Feb. 
Imperial Chinese Govt— 




















Hukeang i sterling 58-1951)J -D) —_____- | Bees: | 6 CONG GB oan cece celeewdek sane selec inne nunesuinnse ee 
fe ext de ext debt..1904;M-— 8 5,000 9114 Sale 93% 97 95 Sale | 94% Feb. 21| 95 Feb. 21/-90% Jan. 8) 95 Feb. 21 
ext debt ser A of 1914 1949/F - A) __---- | 92% 95 | OL 95, | 9056 95, | -n---- --nn--|enene 2a-n-- Jan: 25) 9234 Jan 

external ooece-= aed ee were es eww weee|eew eens ee eeselileoeeccan eo eeesieeeees eececesce 
De on of Canada & -1921\A-O 35,000)| 93 B74 ois 95% 94% Sale | 94 Feb. 8 9545 Feb. 23) 94 Feb. 8] 95% Jan. 10 
5° puaréesiednaeas 1926;|A-O 64,000; 90% Sale Sale | 94 Sale | 92% Feb. 1 Feb. 28) 90%Jan. 2!) 95 Jan. 11 
= eee. & 1931,;A-O 88,000) 89 Sale || 92% 94 93 Sale | 92% Feb. 26 O Feb. 6) 88% Jan. 3) 94 Feb. 6 
Frenun Republic 2-77 5 8.1919;|A —O/}1,552,000) 943% Sale || 97 Sale | 97% Sale | 9644 Feb. 1) 98 Feb. 26) 94 Jan. 4) 98 Feb 
"Ee seen 43580 #1925,F-A 7,000); 90 904|| 924% Sale 89% 90 89% Feb. 27) 924% Feb || 89% Feb. 27) 924% Jan. 31 
series 4348_...-.-.---- 1925,\J - J 32,000) 90 91 3? eae Sale 91 Feb. 18) 924% Feb. 2) 90 Jan. 5 aoe Jan. 31 
kshenisialliteRialaiees 98,000| 77 Sale || 81 Sale |.____ _____| 7944 Feb. 20; 81 Feb. 1] 77 Jan. 2 Feb. 1 
stant OS See J-4J ,000}| 744% 74%) 74 74%/ 75% _---- 76 Feb. 14; 76 Feb. 14) 74% Jan. 30 76 Feb. 14 
irene ty of) 3-year 6s_.1919. M—-N| 471,000) 85 Sale || 893% Sale | 8814 Sale | 8644 Feb. 9) 8934 Feb. 26) 84 Jan. 4/90 Jan. 31 
yp area 3-yr 6s. * ox oie 486,000) 85 Sale || 89% Sale | 89 Sale | 8644 Feb. 8/ 8944 Feb. 264 84 -Jan. 3) 89% Jan. 31 
co 
foun of 1800 staking fund t'Q - 3 1,000) 425% i + ¢ 42% 45 40% Feb. 8) 40% Feb. 8'40 Jan. 25) 425 Jan. 7 
48 e <oce EF cwceseilcoece OF || O1L4R GO | OLR GO loccece cecccalecccce occeseisccece cocees| oseges conese 
Paria (City of) & year 63---1921/A - 0 688,000 | 835 Sale || 8034 Sale | 8654 Sale |843Z Web. 6| 8034 Feb. il] 8237 Van. ~7)"8034 Van. Bi 
Prov deben 4}4s CM euoscelectem gegudllesse snuenocwk pransleudede seeccslenscone Sgakedscdunn_coentalacnanaae 
ToLvo City loan of 1012 Bg. -- M-8 27,000, 69%% Sale 70 70%| 70% 70%) 70% Feb. 2) 71 Feb. 1] 68 Jan. 3) 71 + =Feb. 1 
t ts) re 
2-year 5 notes. .Sapt 1918|M— S/3,694,000))| 9744 Sale || 98% Sale (9815-16 Sale| 9834 Feb. 19| 991% Feb. 19] 97 Jan. 90016- 16Jan.17 
3-year notes 5 aha eben 1919|M— N/1,282,000) 95% Sale 97% Sale | 97% Sale | 96% Feb. 5/ 98 Feb. 18) 95% Jan. 4| 98 Feb. 18 
5-year notes 4 PORROKLL 1931/M—N/1,554,000| 91% Sale || 94% Sale | 93% Sale | 93% Feb. 28| 94% Feb. 1|| 915% Jan. 3) 94% Feb. 1 
Convertible notes 544s_.1919 F-A 3,717 000} 9834 Sale || 9934 Sale | 9934 Sale | 98% Feb. 13 i, Feb. 1] 97% Jan. 2) 9944 Jan. 29 
Railroad Bonds 
Alabama Cent. Ses South By 
labama Mid. See Ati Coast } 
Albany & Susq. See Del & Hud 
Allegh & West. See Buff R & P | 
Am Dock & Imp. See CentofN J | . 
Ann Arbor ist ¢ 4s- July 1995\Q- J 4,000) 56 58 56 Feb. 9| 56 Feb. 9] 56 Jan. 7 59 Jan. 26 
atch Top & 8 F--Gen g citer 216,000 | 8314 Sale 839% Sale 52% Sale 821% Feb. 28) 85% Feb. 1)| 8214 Feb. 28) 8534 Jan. 31 
-. veinin eom ae aanil - ett aeuieten aaa tbncoligauunsaweanienddan_pescaelidunade aaehk eine 





75 77%4| 73 75\%| 76 Feb. 7| 78 _ Feb. 15 744% Jan. 7| 78 Feb. 15 
































cony gold 48_..1955\) -D| 23,000 85  —..-- 84 86 | 84 87 | 83 Feb. 14| 84% Feb. 8] 83 Feb. 14| 84% Feb. 8 
ean ie Ht 10,000| 85 90 | 84 86 | 84% 87 | 84% Feb. 13, 84% Feb. 13) 84 Jan. 7| 86 Jan. 10 
East Okla Div ist g 48..1928|M- 8) ------ || 83% -..-- S OOO6 Oe | 1 GREE ccncclcccéac adcceulccesso oncchdsbdues ateeneiean 
Rocky Mt div --1965\5 = J| --.----| ‘Si pm 6 CC PlUet Seeeneeeem Heese wee See 
Short Line ist 4s gold..1958\J - J) ------ 74 | ae pS” SRS ep ee 80 Jan. 21) 80% Jan. 10 
Cal-Ariz ist & ref 4}48..1962;/M- 8; ------| 82 8544|| 79 8544| 79 SS a a ae 82% Jan. 5) 82% Jan. 5 
Eve Fees & Fr, lst Se. 1948 Sf ee 00 82 100 SS 260  Léccwn Geccesincdvan scavtclokdses sunenenlane eee 

A 0. 
Coast 4s__July 1952;M- 8 43,000| 8234 84%) 81 844%| 84 84%) 8314 Feb. 7) 84% Feb. 26) 81% Jan. 9] 84% Jan 

we 8 egy lab Sool Ss a 8214! 811% Sale | 8134 Feb. 28) 8234 Feb. 20) 8114 Jan. 3) 82 Feb.j20 
Bee W i gue t..1088\0 — 3) 2222. aan | oe 
runs we dbl awnnnn-nl] 74956 SIF) 75 88 | 109 cnnnnlewnnnn comennfonncee enccen|lecccne cocccclecccee coccce 
Shunt & Gav th ate...iseeid - 3)... 100 | os. eel 10638 SN stam reMN aeespPRpeR eT riers Fo 








L & N collat gold 48_Oct 1952)M-N) 155, 000! 703% 7234) 7144 Bale | 73° Salo |71 Feb. 26! 7314 Feb. 5°70” Jan. 24'"7312 Veb. 3 


























’ 
20 BONDS—STOCK EXCHANGE RECORD. [Vou. 106. 
=——— 
BONDS “— — PRICES IN FEBRUARY RANGE SINCE JAN. 1. 
an. 
@ Y STOCK EXCHANGE | 1918. Feb. 1 Feb. 28. | Lowest. Highest. Lowest. Highest. 
f 4 Bid Ask.| Bid. Ask.| Sale Prices. Sale Prices Sale Prices. Sale Prices. 
Atlantic Coast Line (Con.) i 
Sav Fis & W Ist g 68-.-1934/A-O} _____. ee Som | GRR BER es Se ade. ER Me soege es 
1st gold 5s-.......-- 1934) A - | 0836 ...>- | 92% ._ 1. BE isciatend [. a-winlids age Guiana: ctanian RR ORR ED WRIA 260 
Bllv Spgs O & G gu g 48-1918)J 96% 99 || 98% -___. __. Re ek ES ee 99 Jan. 26,99 Jan. 26 
Atian & Dany. See South’n Ky { 
Austin & N W. See So Pacific | 
go alee $748-1938)J - _ Ss 97,000) 89 Sale | 87% Sale 87% sale | 87 Feb. 1) 88% Feb 7) 87 Jan. 31, 89% Jan. 5 
02) ed) i | ea--- OO ji----- SY f..... | ee eee ee eee eee 
ay oe eo July 1048|A - O| 213 apse 76 Sale | | 17% Sale 77 Sale | 76 Feb 18) 78 Feb. 1) 76 Feb. 18 78 Jan. 5 
Ir en nye es 4 140,000) 78% Sale | 78% Sale | 79 Sale | 78% Feb. 1) 79% Feb. 27)| 763% Jan. 15 79% Jan. 3 
ied & oo 5s ser A- 82,000) 8334 Sale | 8124 Sale 1% 8 81 Feb. 18 Feb. 6| 80 Jan. 22 83% Jan. 2 
Pitts Jet & M Diet g 333 CII] Bae “HONG BBE “BIE BBG “BZ oe ee Tanabe pesados 
stg ad ZireSaeee A e ‘4 BOG ST lesen ss te ceinide eran akan eedben onsawtnelsgecda ken see 
PLE&WVasys ref g 48-.1941M-N) ______ Roe) yg Bp 2 a: Rei TS |inevdcidkanausoneeaaesed 75 Jan. 24,75 Jan. 24 
8 W Div ist gold 3)4s8-.1925)J 13,900) 85 Sale bic ee 8444} 85 86 | 83 Feb. 21; 85 Feb. 26) 83 Feb. 21/ 85 Jan 
C O Reorg ist con g 4)481930.M4 S| _____- Dt wmanell: COE amatea ED onan a lomaitn win emienei nin am ap mle EN RAIA Aldea, | SO ek Oe 
Clev Lor & W con ist g 58°33,;A-Q); —_____- CE sabi Oe “aimee EEE 100 L..ccce chunkebsiesne Gaps | ARP RSOHE PRA. saree 
Mon R ist guar gold 58.1919,F- A} -_---~)|_____ ____- Dit ain} cope eS EES a Se EEE dade RS 
Ohio Riv R t g 58_._1936)J -D sinister poal Ci Et’ em ae SR FRA a ES Oe aad ee aGa sae 
General golf 5s_--_-- 937|A-O} --....- eS Be ee 2 eet el meoegeides: (oche rose | Neng Leisete ogee “ees 
Pitte Clev & Toi ist g 68.1922;:A-O); —_____- Co a EI AEE 10036) .cn0s snnenebbeunas eames Wn cle a eee eae 
Btatisl Ry let sug. 4766-1043,) -D) ------) 882 ooo Dee Si ieoce -vennlvcncon nbehannackE beaded Rinckee caecisdbacines kgeres 
Beech Creek. See N | 
Believ & Carond. See Ill Gout! | 
Boliria R ast Pie! 8 lf cccle moun wedwe SSE LS eee Manne: Shona teks oa ck ere Ae 
Bruns & See Ati Coast L | 
Buff R & a gen, 8, Ss.....-.1987 M~- $ 1,000, 89% 100%) 95 99144; 95 99 | 9944 Feb. 19 9944 Feb. 19) 9914 Feb. 19) 9934 Feb. 19 
Consol éige..--.-.-...1987|M-N| _.___- 7734 9244) te. © |..-0ce sulin ok eee 
Alleah & cai “inte, gu 4 98, i  . esaqeditnamnmaded > pe TE. nnewslenncee ceeRpeneeneue ene bes EE Ee See ee 
Cl & Mah Ist gu g, 58---1 943) in Seger RENT Saree Se eek iene wan --lren enn epee enema AES ee eS ae 
Roch & Pittsb ist Os 3,000; 9914 105 |103 Sale |10144102 |103 Feb. 1103 Feb. 1,103 Feb. 1/103 Feb. 1 
Consol, ist g, 68...-.1922)J -D) - ___- 0936 10734|| 9936 107 | 9934 102 |-..--- ------]-- one oon enol] ene cee ewefacnnn- enecee 
Burl C R & No. CRY & Pac | 
Cres poe - su M4 5,000) 81 95%) 88 91%! 91% Sale | 90 Feb. 7| 914% Feb. 28) 86% Jan. 24) 9114 Feb. 28 
Carb Re ae. See 11} Central (| 
Carolina Cent. See Seab Air L \ 
CarolinaClinch&Obio ist 5e1938|3 ~D) -_.__--}}_____ et ee ee a G6 fl ccnnk sienebeshda werattnlnabicie niniedibeabcess aloes 
Carthage & Ad. SeeN YC&H I 
Oed Ria F&N. See BCR& N } 
Central Branch. See Mo Pacific | 
Centra) Ohio. See Balt & Ohio i 
Cent of Ga—Iistg "*.Nov1945,F-A;) _____- ep age | 95% .--_- Pe SR Pe SEPA TT ee | 97 Jan. 30/97 Jan. 30 
Cemect, gold, cities einen ag 4,000); 85 88%) Ba6 8944 89% 9444) 89}4 Feb. 19 90 Feb. 19) 8834 Jan. 4 90 Jan. 10 
Chat Div pur money, g, 48°51/J - D oo. i Be | See. aaa ee TD \-nscns wedeholeninee Siwevelcosbas muses we aes 
Mac & Nor Div, 1st,g, 58 °46)J —- Jj ------|]_-... —----- |  : | ae See RES a MRLs, Mera ee 
Mid Ga & Atl Div 5s...1947/\) - J) ______|____- 10134/|____- SD iiedd-waposlnvvaint Stbbotebaks sett atin daaghiey dine: aie. 
Mobile Div, lst, & Se..1946)5 - J | 0 Re eS eR ae el ES HINER KES Pre Hae ts 
Cen RR&B of Ga—Col g 58, ’37;/M-N 82 951% 8434 93 Be ne MESSER Ea Ser RS Sen a Se ee 
Central of N J—Gen g, 58_1987\J - J 2,000 10344 10614103 106% 10314 104 (103. Feb. 27104 Feb. 15/102. Jan. 15104. Feb. 15 
istered... = July 1987:Q- J) 1,000 100% 102 ||____- 104 |102% 106% 104 Feb. 7,104 Feb. 7/102% Jan. 15104 Feb. 7 
Am Docké& imp Co gu 58,1921/J ~ J 5,000, 97% 100 || 99 104 | 98 14 99 | 99 Feb. 18; 99 Feb. 18| 99 Feb. 18; 99% Jan. 25 
Leh & H R gen gu, @, 58-1920\J - J | 94% 101%) 94 100 | 9934 100 Bagels: eositices often: Pept eaetse ere, neg ta 
N Y & L Br, gen, g, 48-1941/M~ § ‘(es Oe: > ‘wade [2 esncelnonane cnmmaahinatin senna SR aes se 
Oentral Pacific. See Pac Co | 
Cent Ver ist, gu, g, 48, ly ag) FP | 55 65 || 65 75% 65 OB locnans caceenshek douabe 65 Jan. 22) 65 Jan. 22 
Okes & O—Fund & imp 58.1929) J - J Lae 86%) 77 87 80 a RE, ES EE PA ee LAs Te 
ist cons, gold, Sa..___-- 939 ~ pags 48, 000) 96% 98 74 | 98% -_--- az 96 Sale | 97 Feb. 19,100 Feb. 8) 951% Jan —— Jan. 15 
Registered _._.....-- — —— ee Sree a :. Sees Ss ee ee Re i See ee ee 
Gamers’, oll. 6248 BOS a. e 46, 600 75 Sale } 73 Sale 74 Sale | 73 Feb. 5) 74 Feb. 20) 72 Jan. 18) 75% Jan. 2 
20-year convertible 4}48.1930|F - A} 229,000) 70% Sale || 6914 Sale | 71 Sale | 69% Feb. 1 Feb. 21) 65% Jan. 17| 71 ‘Feb. 21 
80-yr cony 5s secur bonds 1946, A-O} 652,000) 78% - | 78% Bale 794% Sale | 774% Feb. 7 49% Feb. 27) 76 Jan. 18) 79% Feb. 27 
Big Bandy, ist, 46____--_ GR | PRRs | 65 78 | 65 TE lnntnnn sae aed Mead tela 
Coal Riv Ry lst, gu, 48-1945/) -D) _____- abi ah | Spade ETE. | ncucdwaneue: madeiadens Kaede eutakeenadecrain oe 
Craig Valley, Ist, g, 5e-.1940/J - J) ---_-- Ran: Pa bomess: [DIR EEE EL ee 6 SERE EE A: AN RS: Bidet a Lee 
Potts Creek Br 1st 48_..1946\J - J ae ee 7 ae i eterno 0 cee ee emi 
B & A Div, ist cong, 48. 1989/J - J en 2 Se seen oichawen anes acaieuleenaca doleomn 
2d con gold, 48___-_--. oJ -J 65 8244)| 6244 82%'____- 8234) RIB SSUES (RE OS UE a: Ne Cr ee 
Warm 8pr Val, 1 Ist g, 68-1941|M- 8} ___-__||_____ 9644|____- pelea 1 RRA. So NRE! Ne RR HOMO IRR CTS 
Greenbr Ry 1st gu, g, 48,1940/M-N| -_____|__..____-- | Lia cds oie OR ER NESE s SONOS ASS OP Ree Emaar a 
| 
Chic & Alt RR—Ref g 38..1949/A-O} 16,000)_____ 4%)|_---- 54%! 50%4 59 | 50 Feb. 15) 50% Feb. 25| 50 Feb. 15 50% Feb. 25 
Ratlway, lst lien, g, 3348 1950/3 - J 424% Sale || 38% 42 | 40 42 | 39 Feb. 14) 40 Feb. 13) 36% Jan. 25 47% Jan. 7 
Ohkic Bur ‘& Q-—Deny 48,°22)P -A 9 101 98% 101 99% 101 9834 Feb. 2) 99% Feb. 8) 97% Jan. 29 99% Feb. 8 
maps Divesen. 5760... 1068) ea | nays Sale 56) Sale | 73 744) 73% Feb. 27| 75% Feb. 1) 7344 Jan 2| 75% Feb. 1 
Uilino te pags ----- soeee =< || 8144 83%" & 81% 90 84 90 ; 84 Feb. 8 87% Feb 21) 83 Jan 3} 87% Feb. 21 
lowa ty sink fund, ta-1019|A - 0 9934 Bale /| 9934 ...-.| 963¢ -__-_|--_--> (LIT lIClIII> TII222)) 903g Jan. ~3)°9914 Jan. 3 
8 fund 48_._..- A-O | 9554 _..-- a 4 RBS Sees Wo TRS Se I IE 97 Jan. 19| 97 Jan. 19 
Nebrasks Exten, da 22127 ne-% / 91 92% o1% 92 | 91% 93 | 914% Feb. 26 92 Feb. 13/ 9144 Jan. 17; 92 Feb. 13 
» Soins peste. See Grt ‘Nor - | 
CP EME AOE, 8| Mm - 81 Sale 84 Sale | 81 82%%| 825 Feb. 26) 841% Feb 81 Jan. 3) 84% Feb. 2 
Ohic & E lil-Ref & impt r As J- | 3 33 25 30% 22% 30 eich it Maes aes Sw ee 30 Jan. 7| 30 Jan. 7 
Trust Co ctfs of deposit_____ 23 30 25 2934, 23 26 | 25 Feb. 25) 28 Feb 25 Feb. 25, 28 Feb. 5 
ist cons, gold, 68. _.-.-. 9 97 101 98 101 RR I ries) ee oR PLE PS sae on Ae 
General cons, ist, ae ete 8444||____- 84% |_-.-- 7 | SRO ehi RSS Rk. | SES My rate 
USM &Tr Cocttfs dep___ ----- 74 || 70” Bale |----- 73%|"70 Feb. i| 70 Feb. 1) 70 Feb. 1/70" Feb. i 
do do SE vcsel  a<omcsllccecd 7S as 237 ees 3) eee SE: See, Sa eee A ey a Bes 
Geer tr Coot ardes.....i.....) «.-.../|..... 3 uote ie ee iain sabegehicne si Coe ee 
Pur money ist coal oe. F- |” pre aes gph: Ae * CEE Ree (ere ee sins aie Tee i raee > tx ie 
Oh & Ind Coal Ry ist 58 1936/5 - 8 25 8 25 10 Hie abokei is uktidg! wralerabeiee ae Bere Retaanaet mae 
Ohic Gt West— ist 50-yr 481959| M- || 6034 Sale 57 59 55 Sale | 54 Feb. 18) 5844 Feb. 6] 54 Feb 18) 604% Jan. 2 
Ohkic Ind & Lou—Ref, g, 681947|J - 95 102 | 955% 10 9614 105 Feb. 19, 9 Feb. 19 
Refunding, gold, 58__..1947|J - J hen. 99 Rreuhna 199 dtd 98 So - hath ye Se Hows Rie +s, Sed 
ding 48, Series C__1947|J - J 75 +t IRSA: DL ee Cee aye ee ORR ARS ioe eee PM 
ons int fou 86st: tpen) = 3) noc a feu wn” Ha oe Seenber a 
u—50-yr 4s_ SF SR ete 2.  S Be eR eee poe Iter Ee .ooeRert cts 
ee ee oe ee ee a | eee Seema iis 
pe hs Ser aM i ER PAE SOs aa eemiebean mepEC on: ye reese | ca os bere 
»@, 48, --May 198 ~ J 79 Sale || 70 86 78 ks Oe 76% Jan. 22) 79 Jan. 5 
Permanent 48_--_-_____ 1925\J- D| 49,000) 7934 Sale trig Sale | 78% 19% 77% Feb 804 Feb. 25|| 7644 Jan. 17) 80% Feb. 25 
Gen & ref series A 4}48..2014/A-O} 168,000) 68% Sale || 67% Sale | 6734 Sale | 6734 Feb. 1 Feb. 20) 64% Jan. 14, 70 Jan. 2 
See sie be 8 tas eens 3 at, 77% oe 80 Sale | 79 Bale 78% Feb. 13 $0 Feb. 1 4 Jan. 2) 80 Jan. 10 
’ ’ 7 <t stinewatoweda TE eelwes ca yf) SRE gO Ae See) a ee, SOR a eee 
AP year debe co-~-insals = 3) :000|-se-- Fa] S404 BB Uonna- Sg) S8ba web. ia) aig Web. "o) G8" va 98) 0A vas 
coe 3 { ie ees ., (Ra. A Se ee rE, ee ee eS Ree ee 
Convertible 4}4s_______ J-D| 152,000' 75 Sale || 74% Sale | 72% Sale | 711% Feb. 27| 75 Feb. 1) 71% Feb. 27| 75% Jan. 5 
Ch & L Sup Div, g, 58__1921\J - J | OT ieee aah o4% as St "(SAI Recta ase ete’ Sh ae ee || 97 Jan. 31) 97 Jan. 31 
Ch & Mo Riv Div, 58...1926)) - J 5,000) 8834 98 || 8144 94 | 8134 ----- 94 Feb. 18) 94 Feb. 18| 94 Feb. 18 94 Feb. 18 
Shree a 94% 98 || 97% 99%)| 96 9814 98 Feb. 8 98% Feb. 18| 97 Jan. li 981% Feb. 18 
SO sceiesishane OO, bau ee ee ee ek seamed Baboddltebadiel udleuawd 
Dubuque Div ist sf 68.1920\J - J ree Sein ree. Sere SU le eobtemanebion eashea ‘eee oan 
range & So, east S, --1924'J - J 07% ee Ek, akieidiediisailah Jeaimemel Ripa ane 
ist La Crosse » 56... j-J 9644 100%|| 9754 100%| 97% 103%{|______ __-___|_----- ------ 98 Jan. 31) 98 Jan. 31 
Wisc & Minn Div, g, 58.1921)J - J oe ee er rn oo we ae dmeieeaiiceinaie aibeoae aiinieasdite tbapupeté 
Wis Val Div ist sf 66___ J-J i ee 97 a S aosiiliededs Semi wide 
Mil & Nor Ist ext 4}4s._ J=-D Bie ea ee ss atebe tiie aiielininn 
Cons ex 4}48...--..- J-D 81% 88 || 8134 88 | 81% 88 | 81% Feb. 7| 8134 Feb. 7| 8134 Jan. 16, 8114 Jan. 16 











































































































Mak., 1918.] BONDS—STOCK EXCHANGE RECORD. : 21 







































































BONDS Int. | Sales in || Price about PRICES IN FEBRUARY ERANGE SINCE JAN. 1. 
Per- | February Jan. 2 - " 
N Y_ STOCK EXCHANGE) fod. |Par value. 1918. Feb. 1. Feb. 28. Lowest, Highest. Lowest. Highest. 
Chicago & Northwestern— $s $ Bid. Ask.) Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
e Extension 4s._.... sees teen - a penesowe: 83% enon Bt, mien 53 SES MR APA SOCAN, TRAE AEC 89 Jan. 22) 89 Jan. 22 
inet 1386- - odnaaieid sii el Barnet setup wm hosessh sovn.eiiips ign oldie deivpiaieese eeoinda GL areata a 
General, gold, 3}4s_-_--- isenm-5 4,000)| 70 74%) 71 78%! 705% 73 | 72% Feb. 26] 73% Feb. 18] 713% Jan. 7| 73% Feb. 18 
Shiga 19 7 dmikalioeane chnaiiienead waasdbkned whe) ciddnowu tisoandhcad usu due ced ae 
General 4s..........-.. sb a 13,000} 79 8034) 844% 85 | 84% 85 | 84 Feb. 18| 841% Feb. 25) 80% Jan. 3) 85% Jan. 30 
aS 19 ees Ri. Dee OO Netena 200... leuncen guecedlesgeea insane ttuiseceu-ae i 
General sa 87, M-N 2,000/102 102% |102 102% 100 101%|102 Feb. 61103 Feb. 5/101 Jan. 3103 Feb. & 
peat 5 SF eaten ellbeodt ollptres wetleteat tienes scmeebittes jpcsargse crs) 
8 fund Se_..1879-1929|A-O| ______| 90% Soe 0 Oe 108 1 OE. 260. 1... cn cccesckeccecace-coccllac c deacseeeeee 
go he AR 1879-1929|A-O} ______ | 92% ____. | 92% .__.- BES TSAO SRE So rai -3|"88iz Feb. 3 
Debenture 5s__._..-_-- 1921 14-0 2,000, 85 103 954 102 9544 103 964% Feb. 7| 9614 Feb. 7 28% Feb. z 128% Feb. H 
waececerace = ceccescellaosene | bbb be Gneeeahetetaw nat nel . 
fund deb ta-=" 1958 M-N 
spank iste 3|M-N 
Des oe Val lst gu4 s1947/M— 8 
Frem Elk & Mo V ate 1933;|A-O 
Man GB&N® Ist gu 348 41/3 - J 
Milw & 8 L ist gu 3448__1941|J - J 
Ext & im af, gz, 58..1929/F -A 
Ashland iv, ist, g, 681925,M-— 8 
Michigan Div, ist, g,68’24\J - J 
Mil Spar & N W ist gu 4s 1947|M- 8 
8t L Peo & N W ist gu 581948/J - J 
Chic RI & Pacific are. g to ene -J 
oat aan a. PRIA -O | 
nd gold 4g_______. 1934/A - . . 19 
20-year debenture 5s__.1932|J - J 7,000| 50 70 ie | 61 71 | 61 -...-| 70 Feb. 26, 71 Feb. 7 66 Jan. 29) 71 Feb. 7 
c a of deposit, stamped M_-N a -98%% 75 ake 75 hs 75 SRO GOS CRSA SISOS S SEFC EEES TOSSES: CHO SPSS SSS 
Collat t 1 e% ee 7 oete* Cg qa £) Bee Ee eee eS RTE ORE Ri ee 
RI Ark & Lasgo tec_-.1934.M- S| ~2,000|* “ga. 4 “G477| 62 + "6334|62" Feb. 18) 64” Feb. 2| 62°” Feb. i8| 64 Feb a 
Burl CR & No—gold 5e- 1934;A-O 5,000|_____ 9614| 90% 96%) 90 95 | 96 Feb. 13) 96 Feb. 13] 96 Feb. 13) 96 Feb. 1 
oeeet W, gu, g, 68 1931/A-O) -....- | 9634 98 |/-.--- ie ee ah SEE ee: ba bie atone’ |------ ------]--2--- 227277 
Choe Outi gs 80 Get 19 3 - 3} ~ 8,000 “96"* 2222290" 7227/8994 10°" | 95" Web.“ 18 100” Feb.7 37/95" Feb." 15 100" rob." a7 
Keone! gold, 58_._.-- SS Bae ok phn OGEiEt: TEL Aisading ycteaiddues sueon | bi Gero eer wth Pert 
eok & Des M. Ist, 5a._1923|A-O| _.----|....- ie ane Gk BL Becipene eae a | ppeenneseee! manana 
x P &KC ght let 44 8 dent ee 9,000/°60 61%4)|_---- 59 | 54 59 | 59 Feb. 6| 59 Feb. 6) 59 Ja . 
Chic See n fi 
Chic 8t L & Pitts. See Penn Co! i | 
Chic 8t P M & O, cons 68- -1930)3 -D) ------» 100% 112 103% | Ge i SES aRy Sinai eare 102 Jan. 14102 Jan. 14 
Cons 6s, reduced to 34%_1930\) -D| ------ i ae | 78% -._-. 7834 ESE SE, eS Wed iS se ae RES Re MBER Ss 
Debenture 5s______.__- 34 eee | 305% 92 || 85% 96 Seen OO. 4... s Qaadehenoue: «aaeee | ERRAND: RSS Rt ASS ee 
wat Wake odes ts Sits > Adee: Sten aap eeaiee: exiealpahs 2 penepetenbienes omen es 
Bt P & fey eae TS tHPA -O| 1,000! 9974 103 ~\100%% 103 ~ 10046 103 |10014 Feb. 25'100% Feb. 25100 Feb. 2510014 Feb. 25 
Pe ad RD ee | et rete | 8424 -----] 8474 -5--- age pentes aneroeeemewe meeias Semearibaeteesye imager 
¢c S’east ist 5s__ -D| ------ eee ----- 80 |-.--. 80 |...... ....-. Pee ee Linbods nese snl aman ae | 
Chic & W I gen, g, 68. Dec 1932\Q -M 1,000 10314 104 |10314 104 |10314 104 |10314 Feb. 15)1031% Feb. 15) 103} ig Jan. 16. 103} a 
one sotvear as. 19020 — J 22,000. a” Sale 6614 Sale | 66 665%| 65% Feb. 7 % Feb. — Jan. 2 Feb. 26 
Snoc Ok - See 
Cin Ham & Dade, age 19373 ~ $0 ------ Gil eseebeeee essebeseel nenebesten! eesspenee |jpepenipeonen peoeesdheeese 
n Fin t Istgug 4s. | | aeons ieee ETS ee, eee se ae a Oke eas |------ ------|------ ------ 
Day & Mich lst con 4%81931\J - J) ------|_-__. _-_-- See Caer RE | RR RENE Bnd seers: RI EREARE Wey pF 
Cin Ind St L & C. See CCC&StL! | | 
Mertehd & Manctt Ser BREE ee, | 
Bee nee. Bee | | | 59 Jan. 23| 63% Jan. 11 
OCC & St L geng 48___.1993/J -D 9,000; 62 Sale || 60% 64 | 60% 63 | 62 Feb. 27| 63 Feb. 21/ 59 Jan. 23 
20-year debenture 4349-1931) ee 70% 83 70% 734 88% 7314 piikwaeh thedehdna sake’ | 6844 Jan. 15) 7034 Jan. 11 
en ee ae Bee eT ee , eS Bf. ORO eee eee ee ee ||-e--n- ------'------ ------ 
ee. iy. ist, gold, 48- sth} - ’ co-e-- | 6936 Ss rt gi $8% eae eecese rone-e|---2-- ------ So seaes seewselnaneda weners 
" - Ji ------ 5 5 DO Yel POFR GOB) 2-256 cence slencosn cerace oii atte 4 bel eateate oeete 
StL D Div. Ist coll tre. ia 1900 M- i} 1,000 38 74 | 62 67 66° 67, | 645 Feb. 8 6434 Feb. a 643Z Feb. 8| 66 Jan. 25 
egistered ah. SR ae Eee 1990|M—-N| ------ ME: $)----- Dlcmm ann anunebtliowkhed, aueeeGlesuea® ane etlnaeena Oannae 
sp & Col Div, ist, g, 48_ 1940/M- $ omwien 65 ----- | 67% -.--- GROE Si iiliaacan’sacunble eta’ oremek |-----> ---22-|---n-— sanene 
al Div, lst g, 48.194 -Jj ------ 3 es os ee ee eee | ee re SR ee 
Cin I 8tL&c, cons 68. .1920/M-N ontnoe 11003 4 105 14} 100% 105% SUE, SOTA. ncaon: cammaila sce “aswel \|------ ------]------ adanee 
First gold. 48..-.Aug 1936/Q- EF) ------ | 85 |----- 874]----- 874|---222 L22222|-2o222 22222. ‘eameiomaees ores 
egistered____Aug eee | err ea lewnnn once kee 4) Us wee: SE ROIS Ue ¢ 
Cin § & Cl cons ist g 68-1928\J - J) ------ | 83% ----- | 82% ----- OIG --2-n|onn one cereraloonans conses eimai 
n gen con,g ¢ = ii ©2°e+llwcee oscece eS es ieee ote tieetiae wont. 6 
iné ne Me ist Lt ea -5 ------ 594% 80 || 64 ----- DE waecsisernes seepeuberuse suceeded Jovoons sene=-|-onenn ceneee 
t a, Sty ep re Sos aii iii o> janine tai es ee es eee es ee 2 PO eS OAS OSS 2 Se ee 
Peor & East tet’ cons = 1940 A-O 5,000| 47 Sale || 47 4914| 46 50 | 50 Feb. 25 50 Feb. 25) 47 Jan. 2 51% Jan. 3 
|” ae Ol\April| ------| | 10% 12%] 12% 20 12 ES lve no es ee ace be aatenion Ri ccne nenenethduian wees 
Cleve Lor & W.” See Bali & 0 | 
sews Soten Vall. F no a | 
evelan tts. See Penn Co ' ~{ 
Cleve Short L—ist gu 44s 1961,A-0| 1,000) 3314 86 || 87% 90 oo. O | 88% Feb. a0) 8814 Feb. 26) 88 ia. iS ee an at 
Colo Midland— ist g 4s...1047/J - J) ------ te 5 oe es ee ee | 7%Jan. 22| 7% Jan. 22 
in ba aa) | 59,000) 33 #2| 8394 Sale| 84 Sale | "831g Feb. 13, 8634" Feb. 15| 8234 Jan. 26) 8634 Feb. 15 
ae F-A 59,000) 83 877%4| 8334 Sale | 84 Sale | 8314 Feb. 13) 86% Feb. % Jan. 26) 86% 
OONetunding & ext, £340. 1938|M—N| 162,000| 721g 7334, 694 Sele | 6916 Gate 68% Feb. 28 7054 Feb. 19 + = 2 eee 
FW & D City—I1st g 68_1921\) -~D) ------ 95 | 95 9 ) | eee See ere , van. 
Colum & Hock V. See Hock Val | | 
Col Conn & Term. See Nor&W 
Gonn & Pas Rive, 1st ¢ta-1843)0- 9) ------ A gg cay ger ee perenne 
a year g- - Ji ------ a eee Oe teecaa 2 . xaiccen curuenbknece sede |Jn-nere wo ene]------ 
| | 
Delle & Waco. See Mo K &T | | 
elaware estern— i} u"Jan. 18 
| ee % 83%) 73 75 76 A Beet ete 2 Me >) ie 73% Jan. 18 73%" 
atte es o48- seems 5 4,000 10052 193°” 1oits 10234|10154 102%4|10134 Feb. 14102 Feb. 25/100% Jan. 102% Jan. 14 
ALAA A ie 1923|& - Al 1,000} 95 95%| 955% 99 | 95% 99 | 98 Feb. 14! 98 Feb. 14/ 98_ Feb. 14 98 « hep “ 
Term & improve’t 48.1923) . “Ni EA a 87% +4 93 93% | O1%g 9554)... 220 coccce joweere eaaoss : 93% Jan. id 9394 . bale 
War RR ere Sey - Al. ------|/----- 24 i|.---- - es ere Joaewae sennoejnensan comens ‘eras 
One = Wale dss. -1922 3-3} - 1,000} 93 9534; 93 9534) 9314 Sale | 93% Feb. 28) 9314 Feb. 28| 93 4 Feb. 28) 934 Fo. * 
ist refunding 48......_. 943|M-N/ 6,000) 88 831% 8544|-._-- 83 @ Feb. 21! 83% Feb. 16) 82 Lg 44 + So 11 
Convertible 58 1935/8 - QO} 4,000) 89 8934|| 874 89, | 86 88 | 8744 Feb. 13, 89 Feb. 19) 8774 san. ti 744% Jan. 9 
ae IA-O| ------| 71. 74% ||. 7444 77%| 72 75 |... -...--|------ ------|| 74 Jam. 11) 74)¢Jan. 
“> & Susq, conv 3348. mitt] M-N 100% 100% 100% ee 
ms & Saratoga ist 7s -N| ------ ie cece (100% -...- |10024 -----|------ ------ |------ ------||------ 
Del Riv RR Bdge. See Penn | | 5| Feb. 20] 6014 Jan. 17; 69 Jan. 3 
Den & RG ies cons, 6, 40 19383 - 3) ee os SInig| 6654 70 | 538 Soe | o4 _ Feb. 15) 6094 Feb. 20) Ga Jan: 10, 71. Jan. 5 
nen gold iF fee 19385 a - cio 77 (73 76 | 74% 75%\...... -.-.-- RAR TEES: | 76 Jan. 4) 7634 Jan. 3 
First & refunding 8. , 1955\F - A| 97,000 ay, 534%4| 50 Sale | 48% 481% Feb. 8 50 Feb. 1) 48% Feb. 8| 5i4¢Jan. 3 
RioGrJunce, lst,gu,g,58-1939\J -D|} ------|----- ee Sa 95 |----- oe Boog. cheued Gp oe Do oe wdncantadied ane 
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20 BONDS—STOCK EXCHANGE RECORD. [Vou. 106. 
{ i 
BONDS Int. | Sales in || Price about || PRICES IN FEBRUARY || RANGE SINCE JAN. 1. 
Per- | February Jan. 2 | | 
@ Y STOCK EXCHANGE) fod. |Par value 1918 Feb. 1 Feb. 28. | Lowest. Highest. | Loweat. Highest. 
$ f 3 Bid. Ask.\Bid. Ask.) Sale Prices. | Sale Prices. Sale Prices. | Sale Prices. 
Atlantic Coast Line (Con.) 
Sav Fla & W st g 66..-1934/A - O sna {. es Segal ER MBBS i saan a. Oe dials sgekiabional RRO C28 
lst gold 58....-.-.-- HIA-O} -.....- | 923 -..-- TE Seid. dan I teacearsg ladininaleh hiskaddwmiasin. wikaait PR Ee | aineichnlemiaiie 
Bliv Spgs O & G gu g 48- 1918/3 - Bl seccee | 9644 99 08% -..--. SEE sone nendwtls nibeeelebtiand sénenk | 99 Jan. 26 99 Jan. 26 
4tian & Dany. See South’n ky [ | 
N W._ See So Pacific | 
Bs oF: he £ 3)48-1925/4 -J 97,000) 89 = 87% _ 87% ~~. | 87 Feb. 1| 88% Feb 7 87 Jan 31) 894 Jan. 5 
i ' 
Ges 3... i cnn July 1948|A - 0 213, 000) 76 Sale | 77% Sale 77 Sale 76 Feb - 78 Feb. 1| 76 Feb. 18 78 Jan. 5 
30-year ae saneu 4346_--1933)/M- 8} 140,000) 78% Sale | a5 Sale | 79 Sale | 78% Feb. 1) 79% Feb. 27) 763% Jan. 15 79% Jan. 3 
d & geu 5s ser A-.1995|\J -D} 82,000) 8314 Sale | 81% Sale | 814% 82 81 Feb. 18} 82 F 6, 80 Jan. 22 834% Jan. 2 
Pittsb Junc ist g 6s._--1 922) - Ji .....- Pabeisipegerert!, Spates, ba bidet Pthbth Dhadineidanmcs ebeue lonashing mabe 
Pitts Jct & M D istg 3248 °25\M - 7 owneee || 83% 5034 86% 89% ERSTE, FIER IES EE RE 
PLE&WVasys ref g 48.-1941|M-N| ______ feed) ge Bran 74 75 Jan. 24 
5 W Div ist gold 3}48-.1925)J - J) 13,000, 85 Sale she 84 85 Jan. 7 
C O Reorg ist con g 448 1930.M- S| ___|___ SRE eae - peas 2 eas. Maes: De fy Nee: Sa 
Clev Lor & W con ist g 58°33 A~-Q) ______ | ONPG aicoun Sa “anedgt GENE SOO |. .nécw whiabuleunaaw Eaeke Nit ins: ‘kcdsigete isin eatin 
Mon R ist guar gold 58.1919 F-A| ______| Bitoni: Ce pee ae SP Seer ga 
Ohio Riv R tg 68.-.1936,J -D) _...-- |} 91% -.---| DPS xine eS Rae ine 
General golf 5s------ 1937) A - a. .cmeeeu || 80 90 || 79 i: a eerie He ee a See haere 
Pitte Clev & Tol ist g 68.1922;:A-O, ______ 11003 ....- BE, REE Ci) 4 RE! NET DIR A eee ames ree 
Statisl Ry ist gu @ $440. 1043/3 OM waka | Ro CY: rate ata Sod GE GRITS ARIE stl 
Beech Creek. SeeN YC & HR \ | 
Believ & Carond. See Ill Cent) i I 
Bolivia Ry ist 58___.._-- 1927/4) ah ae DS dete ee tt Eb ODMR MRS whoa cletacinw. wedpeE ade aaela sss conte deo Cees 
Bruns & West. See Ati Coast L i! | 
Buff R & P, gen, g, 58__-.1937/M- § 1,000 89% 100%) 95 991% 991% Feb. 19 
Consol 448_--..------. 1957|M-N/ _____- | 7744 92%) Be DT: —. Kee TiMeee PRR Cr Shiela mentee 
Allegh & est, lstg, gu “ oo 4 eee ee | Fe is § an MRA YS Ae OR Re Rene aes 
Cl& Mah ist gu g, 58- ---1943)J - J} -.--..- NESSIE EES: TE Ses EEA eee amen er is COTES Ae Gas “ae ae 
Roch & Pittsb a fos “193i 'P-A 3,000, 991% 105 (103° Baie 103 Feb. 1 
Consol, let g, 68_-_-- 9223 -D) --.---- a fo” gS. gg et Ee eget: ere oeeuetien ae ha ee 
BarlC he No sec RI& Pac | | | 
an Sou con eu (a 1962|A - O 5,000! 81 95% 88 913 9134 Feb. 28 
C Registered -_...--.-- 1962;,A-O} --.-.--- Re oe os See teri = i eee 
Carb & Shaws. See Ill Central | 
Carolina Cent. See Seab Air L 
CarolinaClinch&Obio Ist 5e 1038 | ae aS a a 2.2 Te Sane CR Levent xtabbsaes Geckbsshia biinddisuiiean 
Carthage & Ad. See NYC & | 
Oed Ria Fan. EBC REN | i 
Central Branch. See Mo Pacific ' 
Central Obio. see Balt & Ohio! | | | 
Cent of Ga—Istg "«.Nov i945 F-A; ______ S Fes 6 ae ee ee eee oe ee eee } 97 Jan. 30/97 Jan. 30 
Consol, gold, 5e......-. 1945|M-N 4,000| 85 88% BBt 8933" 89% 9434) 89}3¢ Feb. 19, 90 Feb. 19) 88% Jan. 4 90 Jan. 10 
Registered __._._.._- 1945|M- Ni) _..__- erare. Rite see PRESET PR SEE ator SE Sincesavincn’ Saieeialiaia 
Chat Div pur money, g,48'51\J-D| ___- 59% 79 ||___- i alae es REN: BAe. ER Martane: | Ge eer EAR De ssa elias 
Mac & Nor Div, ist, g, 08°46/) - J) _.-.... _°- 7° ae | ee ARE Se SN Rr Ae - Se 
Mid Ga & Ati Div 8_..1947\) - J) _____- — 10114|__ ~~ | 1? Stee aie  naccconatie’ sala eet ile teas Te ee 
Mobile Div, it.  &: Se..1946)3 - J) _.-_-- | 83% 92 | 88% 94 | 89% 92 | PREIELILES: HS STR PERG a ei cL 
Cen RR&B of Ga—Col g 58,’37|M-N| _____- ee ee ERR, SE REAEN hae 
Central of N J—Gen g, 58_1987\3 - J 2,000 103% 106% 103° 10634 103% 104 |103. Feb. 27104 Feb. 15'102 Jan. 15104 Feb. 15 
latered_ July 19871Q- J. 1,000 100% 102° “| _____ 104 |102% 10634104 Feb. 7)104 Feb. 7/102% Jan. 15,104 Feb. 7 
ock a Lip ( ‘o gu 58,1921/J -~ J 5,000, 97% 100 || 99 104 | 981% 99 | 99 Feb. 18, 99 Feb. 18| 99 Feb. 18; 9914 Jan. 25 
Leb &. 1 Ragen gu,s, 00/19203 - 3) 2 Ge Pa BB Be eeleaentebrs Repdiarictnntlcas Taliiaenattore Seria eration 
N Y & L Br, gen, » §, 48-1041 STE wiusens Guakesitene 2 Beer OE ewes RRR RSH Ie keraareree Nit  Seasteippaoes ORR SIRS 
Central Pacific. See So Pac Co | | | 
Cent Ver ist, gu, g, 48, Ba 1920/7 _, See | 55 65 || 65 75% 65 6 foe ee ee | 65 Jan. 22} 65 Jan. 22 
Ohes & O—Fun d & imp be es aoe 177 86%] 77 at eR ef eee: memedunesy Repos ere eh icy aia 
ist cons, gold, 5e._.._-_- 939|M-N 48,000; 96144 9844) 98% _____ | 974% Sale 97 Feb. 19,100 Feb. 8} 95% Jan. 4,100% Jan. 15 
Registered _...._.__- 1939 M-N| -_..__- Rte ce & _yeers Rpldeeeg er ROR OR HR ganic, SRR ea 
Cues, soll. 4hoe_____ ae. © 46,000) 75 Sale | 73 Sale 74 Sale | 73 Feb. 5 74 Feb. 20; 72 Jan. 18) 75% Jan. 2 
Af A pd yarns 4348.1930/F - A} 229,000) 70% Sale | 6944 Sale | 71 Sale | 69% Feb. 1| 71 Feb. 21 65% Jan. 17; 71 + Feb. 21 
yr cony 5s secur bonds 1946/A-O} 652,000 7844 Sale || 7834 Sale | 7934 Sale | 774 Feb. 7| 79% Feb. 27| 76 Jan. 18) 79% Feb. 27 
Bie a Bandy, lst, 48..___- 196418 -D) -..---)..__- 78 ae Tae” OE bcact sco oe Ca Renal, dewceccins: > ata 
Coal Riv Ry lat, gu, 48-1945) -D) ------ | Didicgat banaue Oe Sees 2 ee acme oe? Ear seoRSoKs-rKiem 
uals Zales lst, g, 58-.1940/J - J) __---- EAS Aa pent ay EE EONAR A APR MEET ERIE: Seay as be 
reek Br lst 48_.-1946J - J} __-__- eee RP eswiercrec: ome Lam. sreMS meer irae 
Res i ist cnn g,48.1989,3- J) _____- ae He RE A RE ieee tanete mare a I se 
2d con gold, 4s8___-_--. 1989|J -J) ------ 65 8214|| 624% 82%)_--_-- | PRESS PANTS, Sa Ne een ee I crsastind ig snenipeests illus spices. aaiaaies 
Warm Spr Val, 1 Ist g, 68-1941.M- 8) __-___||_____ 9644/|____- <1 5 aba | NER ONE TIIT NSI OMEN TUT cea 
Greenbr Ry lst gu, g, 48,1940.M-N| ______|_...._..~- | ee or | Ee ARIELLE KORE REN TR ERE HRS are 
Chic & Alt RR—Ref g 38_.1949/A-O} 16,000|_____ 4% 504% 59 | 50 Feb. 15) 5014 Feb. 25) 50 Feb. 15) 50% Feb. 25 
otuer. sta tien. 6. & 81950\J - J ,000| 42% Sale 38% 42 40 42 39 Feb. 14\ 40 Feb. 13) 36% Jan. 25) 47% Jan. 7 
Okic Bur —Deny D 4s, ’'22)P -A 4,000) 99° 101 98%, 101 | 994 101 | 98% Feb. 2) 99% Feb. 8| 97% Jan. 29 99% Feb. 8 
Uitols Divieton, 3348... 194013 - ; — 73% Sale | gs Sale | 73 74% 73% Feb. 27, 7544 Feb. 1) 73 Jan. 2) 75% Feb. 1 
{lino Division, 40 aaa 19493 = 7 7,000 $1 83%, 8134 90 | 84 90 | 84 Feb. 8 871% Feb 3)! 83 Jan 3} 87% Feb. 21 
lowa or sink fund, 58..1919,|A-O) -___-- | 99% Sale 99% ____. | | GE ale Seen i se eo eee | 99144 Jan. 2) 99% Jan. 2 
Sinking fund 48____.- OS |] 955% -_..- |} 9554 -___- Rs Oey: Ea 97 Jan. 19 97 Jan. 19 
Nebraska iExten, 0. .-- 1937 7-N 5,000} 91° 92%! 91% 92 | 9136 93 | 914% Feb. 26, 92 Feb. 13) 91% Jan. 17; 92 Feb. 13 
: “bonds. scabies ‘Nor M-S| 58 7 1 Sal ~ | Feb. 2 
NR WR al - ‘ 8 ale || 84 Sale 1 823%| 8254 Feb. 26) 844% Feb. 2) 81 Jan. 3) 84% Feb. 
obra ai aig S's - 5 q..---- | 30 33 25 30% 22% 30 socio aaa | oe i | 30 Jan. 7| 30° Jan. 7 
Trust Co ctfs of deposit___._|_.._- 52,000} 23 30 25 2934 23 26 | 25 Feb. 25) 28 Feb. 5)| 25 Feb. 25, 28 Feb. 5 
lst cons, gold, 68__..._- 1934;/A-O} -___-- 97 101 i oe 6 OR DD SR eis, Reel ete ee Es a ee: Pee ee 
sans come, ‘ist, be----1937 of ~wekeneneea 844 )|____- 84% /__.-- ae ere nc lecmemie Sane ee wee See 
USM & TrCoctfs dep___|____- 1,000)|_.__- 74 70 Sale |-..-- 73%| 70 Feb. 1| 70 Feb il 70 Feb. 1| 70 Feb. 1 
a oe ee Lf: | Sate 74%\-...- Ree ce ee Ree A, See Ee oY 
ee at ee or eee......|--..4) ~.....1..... 7 teeege lags rat ae op Sos Nan SS! peters ania aay. rae 
Pur money Ist coal 5s_.1942;)F -A| -____- | See gece Se OR SS RN Ea, CE ea Se) Se a“ eeicrgeete > oe ae 
Oh & Ind Coal Ry Ist 58 1936/5 - J) ______ s 25 8 25 10 ep RR ee bee S| Pepe es Meet 
Ohic Gt West— ist 50-yr 491959|M- S| 334,000) 6044 Sale || 57 59 | 55 Sale | 54 Feb. 18, 5834 Feb 6) 54 Feb 18, 60% Jan. 2 
| | | 
Oaic Ind & Lou—Ref, g, 681947/J - J} 10,000/ 9534 102__|| 955, 102 | 96% 105 | 98 Feb. 19| 98 Feb. 19| 98 Feb. 19 98 Feb. 19 
Refunding, gold, 58....1947\J -— J) ------||___- 997 }, 9596 96% (At Bee Wg re tape Bei ~: ee 
Refunding 4s, Series C_-1947\J - J) ____-- 75 . 9a ACR a Sa ai Secs ‘SEER aie Ces 
Ind & Louisy ist gu 48_.1956)) - J); ___-_-||_____ OY A ee. eee ee RSE nse: Serepengeeea 
Ohkic Ind & Sou—50-yr 48.1956|\J - J) -.----|___ - i. Bi BR | Serer meeetoees Sees LPC LEN 
Ohic LS & poe let RRR IE Se, OAS: A TC 2. CE SS aul he gearar: at 
Chic Milw & St Paul— | 
Gen, g, 48, Ser A__.May 1989/J - 3) —____. 79 Sale || 70% 86 78 1 Eee Sees ee ae 76% Jan. 22); 79 Jan. 5 
Permanent 48_........- 1925\J- D} 49,000) 7934 Sale || 7734 Sale | 7834 79%| 7714 Feb. 1) 8014 Feb. 25|| 76% Jan. 17; 80% Feb. 25 
Gen & ref series A 4}4s..2014,A-O} 168,000) 68% Sale || 67% Sale | 6734 Sale | 67% Feb. 1 69° Feb. 20| 64% Jan. 14. 70° Jan. 2 
Gen ref conv ser B 5s -..2014/F - A 000) 7734 Sale || 80 Sale | 79 Sale | 783% Feb. 13, 80 Feb. 1) 77% Jan. 2| 80 Jan. 10 
Gen g, 3348, Ser B.May 1980) - J) _.’ Saad 77%||-..-- 736)-<.--  Hinacgeratier Beeiieeo ite, Boe. byacetly Bt pedis 
General 44s, Ser C May 1989|J - J 15,000)|. - - - - 84%)| 8434 85 |----- 8334) 8334 Feb. 15, 8434 Feb. 6) 83 Jan. 25) 84% Jan. 5 
35-year debenture 48...1934/J - J) __-___ i: oe ella Mn Brad Baten fits See Aaa 
Convertible 4}4s___.___ 32}J3 -D) 152,000; 75 Sale 54% Sale | 72% Sale | 713 Feb 27; 75 Feb. 1) gin Feb. 27; 75% Jan. 5 
Ch & L Sup Diy, g, 58..1921,J - J} -_-_-- EO Senn 94% -_... SPER cuscelagacnn gaccee SE ae Jan. 31/97 Jan. 31 
& Mo Riv Div, 58...1926,3 - J 5,000) 8844 98 || 814% 94 | 814% ----- 94 Feb. 18) 94 Feb. 18 O4 Feb. 18| 94 Feb. 18 
Ch & P W, lat, g, 5e....1921|J - J} 10,000) 944% 98 || 977% 9934) 963% 9834] 98 Feb. 8 9834 Feb. 18| 97 Jan. 11 98% Feb. 18 
CM & Puget 8 ist gen ae '49)J - J) -___--||___ °° Ip Bete ty Stew cerca tian nae eninge Aire: i canie Bebe | aaled aideiaece 
Dubuque Div ist sf 66.1920J - J} -..--.- 9734 106}4|| 9734 10634) 9734 10634)... 222. Le Rudge aemainetemiammia: Gitedae 
ist La Cr see D ben 10191 - Nabe: 963 100 ors 100% 97 103% *<eehn nae ieesiieter Rieti se "687" Jans “31) "98 Jan. 31 
» 6... 2 ee aR ke L,I leas rete an. an, 31 
Wisc & Minn Div, g, 68-1921\J - J) ---__- 9334 101 || 9344 101° | 9334 983¢)-7 777 DITIIT|TIIIIT LITITZ Beith ulie adie: » Bose 
Wis Val Div istsf6s_..1920)) - J} _____- 7 5° Pe DE bcctEte sida Bebacsldunued ocdcs | Repair eanet |------ ------ 
Mil& Nor Ist ext 4%s..1934\) -D) ______ ang asa Oy pa fy : ER, Ngee bees EE Loa RR eee 
ex 4}48...... 2. 34/3 -D 2,000) 8134 88 || 81% 88 | 8134 88 | 81% Feb. 7| 81% Feb i 81 Jan. ia 81 Jan. '6 
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BONDS Ent. Sales in Pits e about PRICES IN FEBRUARY ERANGE SINCE JAN. 1. 
‘er- e ry an. 
N Y_. STOCK EXCHANGE) fod. |Par value. 1918. | Feb. 1. Feb. 28. Lowest, Highest. Lowest. Highest. 
Chicago & Northwestern— x | % Bid. Ask.) Bia. Ask.| Sale Prices. Sale Prices. Sale Prices. 

e Extension 4s__..-- 1886-1926/F - A aaaaceil | 88% Sahil 8876 aaa 887 Botta, Tiigncigl! Byinoiap varcd 89 Jan. 22} 89 Jan. 22 
General, gold, 3348. ---- 1987 7 N} 4,000) 7054 TAK, 71 7834| 70% 73 — “72% Feb. 26| 7334 Feb. 18|| 7134 Jan. 7 “73% Feb. 18 
General 48_.-.-_-__.-. os -N| 13,000| 79 “8014/8434 85 ~|"843g 85 -|84 Feb. 18| 841Z Feb. 25] 8014 Jan. 3| 8514 Jan. 30 
Gener be stamped ---- 1987 M-N ~ 2,000: 102” 10234 102" 102% 100 101%|102 Feb. 6|103. Feb. 5\|101. Jan. 3/103 Feb. & 

vot _ Base. SOO 26 BOOS ccuncl¥Oh.  cacdutlnacaca anaccalensude cundstiiabeesaisaseeeneeeee 
ed _.-.-1879-1929|A-O| _~-~7~ Reg & | (bare MiEbIOkE: TERR MMe sp 
8) fund 58_..1879-1929,|A-QO;} ______ || 9914 102 95 100 96 - 100. \nccese cncascteacckdcs saadiiesnee bee ete 
iaaedl cS UTES aoe eee Pe EC Pens Rees Rene Ep roa Her 
Debenture 5s__._..-.-- 1921;|A-O 2,000; 95 103 || 9534 102 9514 103 96% Feb. 7| 96% Feb. 7/|| 9614 Feb. 7) 964% Feb. 7 
© RR a 1921|A-O} ______ eee | 2 web” FRE eee | Sy tetas Bec “<*. 100 Jan. 9/100 Jan. 9 
8 Lae deb ~....2ee os a +> ta 97% + th 9336 9739¢).-- 2. 2-2 n] one 2c nelcowces encecelaceces aeeeee 
Des Pines Val ist gu 43481947/M- 8 ae BSc Natit Seer peamiebrer: Ag ReicES ringaied tires!) mi 
1 smh he Ee lat Hot ke i eo tate 110144 -_--- SS ORS RES: OR 101 Jan. 14/101 Jan. 14 
an 7 lstgu 3s’41J- J) ___-__ | 52 88%! 5 SERA GE Sccncluscdce cacnediacesss sieestivethen imacue eee 
Milw & 8 L Ist gu 3%s__1941)3 - Jj ______ a Rez: PE eeioks i SE IMSS Se 
MLS & West, ist, g, 68 1931 a-N 1,000 100% __._. | 100% RE 5. 100% 101%4|/101 Feb. 8101 Feb. 8/101 Feb. 8/101 Feb. 8 
x mp,8 8, -<- "Bil «ececcee . ie ee oooell Et. aawsant El: messualdacces sosdoalsadésowes nacsettnketae seeeennneeee. Ae 
Ashland Div, ist, g, 681925|M- S| ______ | 991% -___- | 99% _.._- et to. cd acccs ales eknick nic. ekoteaeee 
Michigan Div, ist,g,68’24\J - J) -_---- ig . prem |} 993g _____ lL? ee Er aS EER PERO NSE 
MilSpar & N W istgu4s 1947|/M- 8} -__---- | 70% 85 71 84 1 OB bacco cckwtdeloscens suunadhioswes aecubuneenee ee 
6t L Peo & N W ist gu 581948,J - J) ------ es $06 32 G3 108... @ +1. ches ee eee 
i | 
one a ate om. ce - 7 22,000} 7434 Sale 77 Sale | 77 775%! 76% Feb. 2) 7734 Feb. ™ 74 Jan. 2) 773 Feb. 23 
Ogistered _......... ee a Rl 7. DBescan cumoalonese bbe dlnndhan sudadloadndu oad eal see eee eee 
Refund gold 48.______- 1934A- 0} 307,000| 681% Sale || 6634 Sale | 6434 Sale | 6444 Feb. 28) 67 Feb. 19) 6414 Feb. 28) 68% Jan. 2 
20- 3 my nn RE - J ,000 50 70 || 61 f. oom eanea 70 Feb. 26: 71 Feb. 7 66 Jan. 29) 71 Feb. 7 
ertfs of depos Miceccgt ~.<c-4 a .. ie ES 5 OG FB ho uwc dine césavalvacake o500-aswowau wee weelenn eon 
Collat tr 4s, Series P _..1918,.M-N| __.-_- 96% ._--- "973g -.._- OB ccutele en, on. cake daa oe 
RI Ark & L 448 rec__.1934|M- 8} 2,000) ___ 7 ye ae 62 63%| 62 Feb. 18; 64 Feb. 2/62 Feb. 18) 64 Feb. 2 
Bari CR & No—gold 5a 1934) A -g 5,000)____. 96144| 90% 95 ¥4 90 A. 96 Feb. 13) 96 Feb * 96 Feb. 13! 96 Feb. 13 
» gu, g, 5s 1921/4 —~ MO Oe ere | 96% weses 400 leownwn £4WU lewcescn caosacelone pr tr elle ee ene ee eee ele eee re cere 
M & St L, ist gu, vc, 78-.1927\) -D| __---- Reg hed? ences rience? mmeiesau so-so oN Be et a 
ge OLIEG gen. 5e,0ct'19 a—Z 2,000} 90 _.--.!| ee mews 923% 100 95 Feb. 13100 Feb. — 95 Feb. 13100 Feb. 27 
nsol, gold, 58.__.-- DEOONEE ea ccallcwnmw wasnt | eR Se Ee, ee ae, I RR Se 
Keok & Des M, ist, 58..1923,A-O} ------ wa J ee ee ae See Eee ae ae 
a Pe KCsht 1st 4} e 1041/F -A 9,000' 60 611%4]|_---- 59 | 54 59 | 59 Feb. 6) 59 Feb. 6] 59 Jan. 3) 59 Jan. 3 
Chic . See nt ri | 
Chic St L & Pitts. See Penn Co! | 1 
ar ten Mi & O. cons 6e_-1930/4 =P dimpled 100% 112 103 46 112 1g8i¢ i a es Oe ee 102 Jan. 14/102 Jan. 14 
ns 68, reduced to 344_1930/J - | 783 SE eee. ROE ES. DS ccssyunw) in dieosp silica chakad ea aan 
Debenture ~gaelesae | a s ee, PS a Ore ee ok eee | EA MERED REITER PETIT S Moe. PES 
en 1 be aoe We Se Gn. 1919, 4-1 iZ 10014 ret | RES 7 eee eins: amet e met ee ee eee 
or sconsin Ist 68_1930/\J - J; ------ SOON esi gate OD wininwahnateenti damn malaoadewa.ouwndiieiiniedties ocala 
st P & s City, ist zg 63--1919/ A oO 1,000, 9974 103 10044 103 10034 103 |100% Feb. 25/1004 Feb. 25,100% Feb. 25,100% Feb. 25 
uperior 8 L ist 5s, June 1930;/M-S) ------ | Site - 2355 co eee D cschalduuddn on ticaece saw weeeee \|------ ------|------ ------ 
Chic T H & S’east Ist 58_.1960J -D| _---_- ee ae ee ay Resp Oe er ee seein 208s ADRIENNE Berets ~ 
Chic & W I gen, g, 68. Dec 1932,Q-M 1,009 |10314 104 10314 104 {10344 104 |1031%% Feb. 15)103% Feb. 15/1034 Jan. 16,1034 Jan. 16 
Cannel 50-year 4s______ 1952\J - Jj 22,000) 64 Sale } 66% Sale | 66 6654| 65144 Feb. 7 665% Feb. 26) 64 Jan. 2) 665% Feb. 26 
Choc Ok1& G. SeeC RI & P | 
Cin Ham & D 2d g. 4448_.1937/J - J) ------|----- GO nnn ne evccclenone cocecloscnce consen|sanese «ance | odnece enconelcccesy Séenee 
Cin Finé& Ft W, istgug4s.1923 M-N) ------|.__.- ----- Lieous seseckhtnee stmvelsiaucs Siceheloacets omeel Seduce ctenauiuduswe Shee 
Day & Mich Ist con 44481931/J - J) ------|_____ -_--- ‘aa SS Oe es ee ee ae ee Ee wR 
Cin Ind St L&C. See CCCAStL| | 
Clearfield A Manos’ Seo BREE | 
eariie f n m A | | | 
OCC&BStL en 6 4s. 199315 -D 9,000; 62 Sale || 60% 64 | 60% 63 | 62 Feb. 27/ 63 Feb. 21)/ 59 Jan. 23) 63% Jan. 11 
gen g Sc. 
a aet Genome 4348-19313 ou Serer 70% 83 || 7014 7314 $874 7314 Se ea AE are | 6834 Jan. 15) 7034 Jan. 11 
en 5e Series B_._.....1993)-.-..| ------||_.-.-. 101 || 7 8 Te aR. eee re Bre et ree 
ag hy eT gold, 40. 1990)7 =% ~----- | 63% $1 i rt ot 36 $3 % eae wecece -2---0]----2- 2-2-2 \||------ ------|------ ------ 
0 Div, Ist,g,48’°91'J - Ji ------ 51 0 ji 55 53 7 D9 | RASS > ees se | ee ae epee ee 
St L Div. 1st coll trg401990,M-N| 1,000 58 74 || 62” 67 66 67 6434 Feb. 8) 6434 Web. “8| 6434 Feb. 8) 66 “Jan. 25 
Registered -_._..._.- 1990;|M-N|_ ------ eee. 7146; Tt Micunce "aaa RoR Smee: RA. ee Rare HSS cesade wick swe ad ced 
Bp & Col Div, let, g, 48-1940. M- S| ------ [65 2-22 6795 -- 2 | Ee habeas cena Abdo ppeenpbess wie see 
W Vali Div, ist zg, 48.1940) - J) ------ | 63%% ...--  ccae seeeslthnad cddndibodece sanentinncers canuwaliiukele Saenheheciiod Same 
Cia I y Le C, cons 6s--1920/M- N ewe 100% 105% 100% ei 100% yds. AED EA LR. acleeppie ye: AO Deidene secwsalosdoue atime 
rat gold, 48_.._Aug 1936|\Q- F| ------ | 85 Lasee WO Roeoas en ucts’ diana dulicaeiiay aaiaitod RRR, emiets por 
Registered____ Aug 193816 | eee eee eaee REI URAC GREET ans Nee RE A CE ROR ER 
Cin 8 & Cl, cons ist g 58_1928\J - J) ------ SOE ccxadl WEEE ocuns EE ntivars inaa.cce ckcgeeniwd aabeiael Jecweve sonnwalecaese consce 
CIC C & In gen con, g, 68.’34;) - Jj) ------|-.--- ----- ciaien «cnscindban sacccinatece saw gemnuenune: anewie \|------ ------|------ ------ 
i ns W. Jet bref, 48- 1940/A - 9 er | 594% 80 || 64 --.-- GE waatdlesenes ateieiinuense. waaral J-----= wonen-|-o=a92 oreees 
Poot & East fet coma de 1940)4 — 0 "S000 "a" Bale aR” HHA) A §O™ | 80" Web." "GO" Web." 95) a7 an") B14 waa 
NE ERR 1990/April| ------ | 10 | 12% ‘ il Boo ce! iietieaiade hte: alate Down «noncetcdetenanane 
Cleve Lor & W. See Balt & O i 
Cleve & Mshon Vall. See Erie 
! 











Cleveland & Pitts. See Penn Co 














Cleve Short L— ist gu 444s 1961/A - O| 1,000| 3314 86 || 87% 90 | 89 90 | 884 Feb. 26| 8814 Feb. 26' 88 Jan. 15/ 90 Jan. 11 
Colo Midland—let g 48...1947|\J - J} ------ 6 68 64% 10 | 5% 7 |------ ------ Lomenee <henms | S$, 7m 5 8. oe Se 
, KO | Sai Se | enon nn | 84 7id0 Bee. 734) O96 WF feccene geo w|---=5- -2---=)| 736 Jan. 22 7¥4 Jan. : 
Colo & Southern ist g 48_.1929;F - A} 59,000) 83 877%| 8334 Sale | 84 Sale | 83% Feb. 13, 86% Feb. 15) 82% Jan. 26, 864 Feb. 1 
Refunding & ext, 4348_.1935|M-N| 162,000) 7214 7314| 6934 Sale | 69% Sale | 68% Feb. 28! 7014 Feb. 19| 66 Jan. 19) 73 Jan. 2 
FW & D City—ist g 68.1921) -D| ------ | 95° 98 || 95° 98 | 95 97%4)_----_ ------|------ ------| 96 Jan. 9| 96 Jan. 
Colum & Hock V. See Hock Val | | 
Col Conn & Term. See Nor&W 
Conn & Pas Rivs, Ist g 48.1943|A-O| ------ | eee 84 -.---| 84 --~---|----- = ----- =| - 2 eee nn nnn ener corer e |e meen en corres 
Ouba RR Ist 50-year 5s g-1952\J - | ------||---.- 86 ||----- 80 |----- 94 |------ ------|------ ------ stuskou <oneeagen aa Wee 
Pills & Waco. see Mo K & T | | | | 
elaware estern— . 
Mor.& E. lst gu, é “Tee 7934 6334) T3675 1 76 FO beeccee panes re 73% Jan. 18) 734 Jan. 18 
NYL&W, ot Oe 92113 -J|  4,000'1005% 193° 10114 10214| 10154 102%4|10134 Feb. 14102 Feb. 25/100% Jan. 23'102%4 Jan. 14 
Construction 58_____- 1923\' - A} 1,000/ 95° 9514/| 955% 99 | 95% 99 | 98° Feb. 14' 98 Feb. 14] 98 Feb. 14) 98-4 Feb. 14 
Term & improve’t 48_ 1923) V- N) eo-e-e 87% 93 93 93%| 91 95% | eerecs coneee [awn en nm ener 93% Jan. 5) 9394 Jan. 8 
War RR Ist ref gu g 33482000|/F - A). ------/----- 82% |.---- -----|----- ----- jssdwen sonout | cennee seeses peeeh Sema | weet St ee 
| | | | 
Delaware & Hudson— , | | | os | 93% Feb. 28 
15- _.1922|\3 - J} - 1,000/ 93 95%%| 93. 9534) 9344 Sale | 934% Feb. 28! 9314 Feb. 28) 9314 Feb. 28) 9314 Feb. 2 
Ie el ltog oe oe 1easim— | 6,000) | 88°" | 8314 8514|-___- 83 | 8214 Feb. 21; 8354 Feb. 16) 8214 Feb. 21) 83 Jan. »5 
Convertible 5s_______. '-1935|A- 0]  3:000|/'g9° 8934) 87144 89. | 86 88 | 87% Feb. 13) 89 Feb. 19) 8734 Jan. 19) 90 — u 
Alp & Susa, conv 3348__1946/A - O} ------|| 71 74% 7414 77%| 72 7 |-.---- ------|------ ------ | 74 Jan. 11) 74%4 Jan. 
Rens & Raratogs lst a M-N| ------ 1GOM scene | ee |100% CO ae ae ot |------ ------ i ian se clic gence 
Den & RG ist cons, g, 48 1936) J - 3| 108,000/ gg sale | 6414 66 | 6534 Sale | 64 Feb. 15| 66% Feb. 20) 6014 Jan. 17, 69 Jan. 3 
Consol gold 44%s8...._.-.1936,3 - J) ------ 68 7234|| 6644 70 | 66% 73 |.....- ------ |------ ------ | 68 Jan. 10) 71. sy : 
Improvement gold, 58..1928|J -D ane saat 76 77 | 73 76 {oe} or | 76 e2- 4) gs: =. : 
First & refunding S6_...1955|F - A| 97,090| 5114 5314| 50 Sale | 48% 49 | 48% Feb. 8 50 Feb. 1) 4824 Feb. 514 Jan. 
RioGrJunc, ist,gu,g,5e.1939|\J -~D| ------ leweee | hg ae 95 | eS 2 Bh ated i TS ae Pe | ROE REE Se SS - 
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22 BONDS—STOCK EXCHANGE RECORD. {Vou. 106. 
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BONDS Int. | Sales in || Price abou PRICES IN FEBRUARY | RANGE SINCE JAN. 1. 
Per- | February Jan. 2 
m Y¥ STOCK EXCHANGE) od. |Par value.) 1918. Feb. 1. Feb. 28. | Lowest. | Highest. || Lowest. Highest. 
Deny & R G—(Concluded)— $s B Bid.  Ask.\Bid.  Ask.| Sale Prices. | Sale Prices. | Sale Prices Sale Prices. 
Rio Gr Sou, ist, g, 48---1940/\J - J) _----- |----- -----||----- oe toe. 1. , Ghosebioness -aabwer ee er + 
Guaranteed ...-..--- PE © Ul ccpislndton agekilicdsias wiihew ell sandclveeonqieeteelageenn peeedn S . insne wemngelcneunesnesnin 
Rio Gr West, ist, g, 48-.193@J - J 5,000 65 66344)___-- 64 | 64% 67 | 64 Feb. 14) 6434 Feb. 26| 64 Jan. 25) 6744 Jan. 7 
M & coll tr,g "4G A-O} 16,000 52 Sale 53 «556 =| «651 58 | 52 Feb. 9| 54 Feb. 19| 52 Jan. 11) 55 Jan. 24 
DaMé&FtD. beoM & 8 | 
Des M Un Ry ist g 5s----1919M-N ------ RES ccs aedlin dei acnedkaeeth simmiblowmets sani Sees SER Pe 
Det & Mack. ist lien g 48.1995 -D| _____- | eC NAR. ne ne ts ac eeeeecle aa Pion: cncoenoat onsen 

Gold 48--.-..--------- Ag-D| ------||----- ----- Dec cee meccelinece coccsleoncee conece|onncas aocecefoonces -orensfoceese scene 
Detroit River _ i] 

Det T "*6UM-N 7,000| 72 79 || 77 81 76% 77%| 76% Feb. 25| 76%4 Feb. 25|| 7634 Feb. 25, 7614 Feb. 25 
Dul Missabe & Nor 66-.1941,J - J) _----- 92% 99%{)| 95% 103 98% 102%|------ ------|------ ------ POE: RS? 
Dul & Iron Range, -- a. - o oo 86 101 || 894% 101 | 90% 101 |------ ------|------ ------||------ ------|------ ------ 

ohaasecasees oo ~ phmatibwewe watmalinkmad eoedec li Ze vpwotl me oceee CHB S Aaah HARDEE EREERAS Heese ethane = SHESTe 
Duluth Short Line. See Nor P \ 
Dul So Shore & Atl, g, 56--1937|J - J) __---- || 81 85 | ee sce’ scnenabeioak Amram 82 Jan. 18) 85 Jan. 22 
ast of Minn. Se SPM &M | 
Tenn Reor lien. See So Ry 
Bast Tenn Va & Ga. 80 
Jol & East, ist g 56-.1941|M-N)| ------ 85 102 || 86 102 i oe Smee en See 
lst consol, gold, 78-1920,M- S| -__---- | 99% 103 || 99 105 |100 ie - | ks eobeeiaktesn- keene 101 Jan. 15/101 Jan. 15 
Y Ist ext, g,491947|M-N| _.---- | 73 9834) 72% SPIEL THAN GB36)_----- na neeeln nce casesenanses ndnienslencnc andere 
2d, ext, gold, 5s_----- 19)\M- $| -.---- || 92% --.-- || 96% ----- 6% ...--|------ ------|------ ------||----2- ----22|--- == - n-ne 
3d, ext, gold, 4448..--1923;|M- 8, ------ ea 95 || 9334100 | 93% 100 |------ ------|------ ------ 93% Jan. 11, 95 Jan. 10 
4th, ext, gold, 6s_---- 1920,A-O} ____-- ae egal | bpp eetmeGaaese: wercimboecs: Metra ntyminres Rare tiene 
Sth, ext, gold 4s_..-- ek .  nalensons enesaenndan Mbabee eC apr tos 
NY LE & Wg fund. 7s-1920\M- S| ______| 7 a 993% --- =.  BRGER RRR PERINE, cistern aoe some 
Erie 1st con prior 48... 1996/4 = 33,000| 67 Sale || 68% Sale |___-- 67. | 66% Feb. 14) 68% Feb. 1 6614 Feb. 14) 69 Jan. 31 
a ee io delhi - wpenwccloccce cocectcscce cogee| once cncco|-ccoeepe ene scloscece meee ae ccncn ooo celmsncne coones 
tat consol gen lien g 4s 1096)J - J 48,000 "57" Sale ||" 53% Bale |"6i”” Sale | 51 Feb. 14) 531% Feb. 1) 4934 Jan. 18) 57 Jan. 2 
ss cana inanamieeinel - PS See DARREN: Dae | fe ee ee Se ee oe 
Penn coll trust g 48-..1951;F - A 2,000)____- $23%41..... AE Reaened 86 | 75% Feb. 5| 75% Feb. 5| 75% Feb. 5) 75% Feb. 5 
wc, ~taee’ bow A.1953;A-O} 97,000) 48 50 44% Sale |4314 45%4| 44. Feb. 20; 46 Feb. 2) 42 Jan. 24| 48% Jan. 3 
do Ser B_1953,;A-O| 26,000' 49 Sale | 46 Sale | 43 441%| 44% Feb. 20) 46 Feb. 1) 42% Jan. 24) 49 Jan. 2 
y 4s Series D.1953,A-0| 82,000| 56 Sale || 51 Sale | 5034 Sale | 4834 Feb. 9) 51 Feb. 1\ 48% Feb. 9) 56 Jan. 2 

Chic & Erie ist gold 58..1982;/M-N 6,000) __... 100 92 100 90 91144, 90 Feb. 25, 92 Feb. 2) 90 Jan. 5| 93 Jan. 14 

Clev & Mahon al 5 te. 1988)7 - $ ee | ewe Se te Incocas sdianenee sebhelesedne ovasetinnenees Waauee 

Erie & Jersey Ist sf 6s..1955\J - J) ------ | ee ae * i RGIS eee ee see 

Long Dock cone A  ~-~~-Bragas Ce tcaeas ORs" lags 1h0'"|...-. -2aceohcccoee 2nd Ags nace 

cons go) " MEE: avers \1 i} 102%% 109 |------ ------|------ ------]]--.--~_------|~-----_----<- 

C& RCo ist car 681922;M-N| —_----- ieee ee Se ee * en masibeb. cassia aniaael 103. Jan. 14/103 Jan. 14 

D & Impt Co Ist 881943) - J} ------||_---- | i Res 2S a OGRE PEeS ONS a ne 

NY&Greenw L guarg 581946,M-N| ------ “ee * i nn en ar Se a ee 

NYSusq&W ist ref g 58.1937|3- J 2,000! 70 79 | 72 78 |"72°° “78 | 74% Feb. 27| 74% Feb. 27| 74 Jan. 21) 75 Jan. 24 

Second gold 4}48----- 193%RF- A, ------ Sore ae ipaiat mas OB benccas cuntvalssntdl’ sEUSRE ED Senes Kbtebelnctane epeee 
General gold 5s_--_--- lS a aie es ae | area C696. nctuc ciettigusnuce sullewtivcuias scetétidnwbie 6anud 
‘erm. Ist gold 56-.1944;|M-N| ------|/__--- ----- yy ee a... Nbesuse wcbblelbandns Seevbe—cacea,scusauisacuen eeese™ 
Mid of N J ist ext 5s_._.1940)A-O) ------ 74 94 75  @e Tae RES SAS aS Seer Re 
ilk & East ist gu g 56. 1940)J -D 6,000| 60 77 || 61 £70 | 63% 77 | 62 Feb. 9| 62 Feb. 9) 62 Feb. 9 62 Feb. 9 
Brie t . See Penn 
By & Ind ist con gug 68..19243-J| ------ TEAS eee 5 ee eee er ee Spee Aenean 
Sv & T H—1st cons g 68-.-192HJ - J) ------||_---- 97 \|----- 97 94 ee REIS: SEES: ee ee 
ist gold 5e_._.-- Es mows a . lL osuss OnsSOeiasned SEU eGbws arabetnacges Boome 
Mt Vernon 1st gold 68..1924,A-O| ------||_..-- -----||----- -----|_---- -----|------ ------]------ ------]|------ ------]------ ---00" 
Bull Co Brch ist g 5e-.-.1 oC _ acl... eascdluccee coeeelecuce coccecloccece cesecclocnces 2268S bsawase Sseceslecoses Sseete 
| 
FFatao & Sou. See Ch M & St 

la Cent & P. See Seab Air 
Fila East Coast ist 48...19543-D) ------ | 86 9534)|..--- | a ere OBI6). onus concetbivensn senwe aS Wr pa 
Fort 8t U D Co Ist g 4%s_1948J- J) ------ Bice © > Minos shnuckvocnss ChekUeenen annul Lacan ancagelndonan Senene 
Wt W & Rio Gr ist g 48....1928)J - J) ------  iyiriegeetein |  Sihie GE ds wasnckneswin wtbintehnn’s. sae Saeeanane menaced 
Gil B& San A. See 80 Pac | | } 

& Ala. See b Air | 1 
Galv Hous & Hen Ist 58..1933;|A-O) ------ i 70 87 | m- ww i323: ey Oe oh eae See ee Same ee 
sorte Pasi. er Sou i | | | 
ic. See Sou ¥ 
Gila V G & N. See Sou Pac Co | 
egat. See N Y Cent | 
Eo © Geol @ ee dyed -{ 914,000, gai Sale | 93% Sale | 92% Sale | 9234 Feb. 28, 94 Feb. 1) 92 Jan. 33 94%6 Jan. 4 
eer erece ad wore} a SSeS eee eT ee Me an. 4 Jan. 

lst & refund igi Ber A“ 19GIT = 3 8,000) 83 974) 8854 9534) 8834 89 | 88 Feb. 20; 89 Feb. 7) 86%4 Jan. 17| 89 Feb. 7 

St Paul Minn & Manitoba— | | 7 

Consol mortgage 48...1933|5 - J) ------ | 81% 97%) 83% ----- tt. ne sekeedidens sebeuelcedede Seaettineahen otenee 
1st consol gold 6s8_- - .- te Mt - snanwe eee oo tee $48 |. pesdaasaeh eave inetnnh ainibiibannce “anaes 
|” epee 1933\3 - Jj) ------ eo: OO ek al erat: Eee et See sre ae 

wm be old 424s. 1933) *% 1,000 HA +4 933 2 93% s 93% Feb. 14| 9334 Feb. 14) 93% Jan. 17) 94 Jon, 7 
as -J| ------ 85 | C7? ee ee ea eee BS eh Sea Se 

Mont Ext Ist gold éo.1987/3 -D 1,000 79% 89 os 39 ores Sale | 81% Feb. 28) 8134 Feb. 28) 81}4 Jan. 16) 81% Feb. 28 
neineemiia - DD) oeeeee 4 807 a ie ele aren ee 

Pac sterling gu 4s. 1940/4 Sal pipeseomies a De: Pc EES MIRA SS RUNES Rr SH 
B Ry M No Div ist g 48_1948;|A-O} ------||..-.- ----- BEE Oe. FUE BEDE ockce coccccksencce <hoeselcncace quecedinguess eoldnt 
py A ROD ea ada eee aneee $074 ----- Panwa aandenienanet ebreni—nansse Seteeuiesssse, <stert 
g 68....- Pal  casane MEE vessels ecase © TRE NEOTEL LEME: TEE LI TALES ERDE ELIE ASS 

Registered — + Lice ip BE Moe Qe: 2. se CG REE Bee NY mae 
Ist guar gold 5s__..-. 198712 “4 miata 994% ----- |) 92 ----- 2 (i a ensee PSY iprEER eRe xeciterg sO" 

Will & 5 F ist gold 58__.1938|\J -D| ------|| 9134 --__-|| lec, <a. IETS AGATE PAE ORES CREO reas 
Greenbrier Ry. Be Ches & O 4s ‘ ns 
© Bay & W deb ofe A (8100 par) | RR Bens 79%4||__--- 79%4|____. ES OES RR se Arya nee! Ore mmmen her 
G&8shI Iet rel hee Bo re sea oy ~ 2,000 nie ao” 73°” Bele” Bis 83 "73°" Feb. 1 "28°" Feb. 1)°78°" Feb. 1) 83 Jan. 11 

‘eb’ - ’ ale 4 eb. eb. eb. an. 

Registered [ote - 3... . oe oe ee ree bee ee ee ee ee ae 
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BONDS Int. nada | Price about PRICES IN FEBRUARY RANGE SINCE JAN. 1. 
er- an 
N Y STOCK EXCHANGE) iod. |Par value. 1918. Feb. 1. Feb. 28. Lowest. Highest. Lowest. Highest. 
linois Central—(Cone.)— 3 t Bid. Ask.|Bid. Ask.| Sale Prices. Sale Prices Sals Prices. Sale Prices. 
Div ist g 348--1951\J) - J) ------/|_-_-- 79%4)|-.--- Rieipea FOUicivis wane TOSS. Cea ae: ee ay 
sete EAnes 168 g 4. 198) < 4 st hath taka acted eines RO etn TO. cascahdiciiead acmedibnemnnn ‘anu onnknaie seu eal ot ea ae 
es Oe 4k cn BOO anne MEP UL ncce 1PiRincsuna cacasniawccau asusselbinncce beeuestulaueeseenee 
Carb & Shaw Ist 4s g- -- 1923 RN REENEGe., eee: BE Seer: arom eet laes 
Ch 8t L & N Ogold -- als > 4,000)|____- 90 || 90% __-__ OE! matted 98 Feb. 26/98 Feb. 26) 98 Feb. 26) 98 Feb. 26 
d Bogen. --=-=--2 188 i/J -B casinslhiauua occauliambiih’oancaleakan oubinbcatcnwe! cucmsiellscdsin 4bu@ih Ledeen 
Joint ist ref ser A 5s--1963\J -D|  2,000|/ 90  —9214|| 863% —8914| 863% 92 | 90 Feb. 6| 91 Feb. 25|| 8514 Jan. 21/91 Feb. 25 
Sg EP Div ist g4s.1951\J -D) ------ 68 90 6814 90 i” i Rn ee Oa ee 
pes StL Bo Ist gu 254 123) M- $ 1,000) 70% 80 || 79% 80 | 793% ____- 80 Feb. 19| 80 Feb. 19 80 Feb. 19) 80 Feb. 19 
& W. See Cin H & D 
Ind Ill & Ia 1st gold 4s_._.1950|/J - J} ------ el a ee! oe ee a ee See ee Ee 
: ae oe ee 181? mH C----.- 89% 9454) 9034 9434) 9134 94%4)/_----. ------]------ ------ 90 Jan. 24/90 Jan. 24 
owa ° 
Jack Lans & Sag. See Mich Cen 
ames F & Clear Ist 4s__.1959|J) -D| ------ Th 9B OTT TB 1 FON OO bic cden Kacckchineccs cacdcdeiiest oot eee 
Kall All & G R. See LS&MS 
& Mich. See Tol & OC 
KCFtS&M. SeStL&SF 
KC&M Ry &B. See StL&SF 
K C & Pacific. See Mo K & T 
ag > hn Istg o.oo 26,000) 58 Sale 5934 60 60% Sale | 60 Feb. 20] 61144 Feb. 16) 58 Jan. 2) 6144 Feb. 16 
Ref imp 58_.....-Apr 1950\J - J| 138,000| 77. Sale || 7534 Sale | 753% Sale | 75 Feb. 21| 77. Feb. 6i| 7334 Jan. 24) 77 Jan. 2 
| me Cc 7 $-., -1088 5-J ee 78 Sale | 753% Sale | 75 75%) 75 Feb. 18| 76 Feb. 6)| 75 Feb. 18} 78 Jan. 2 
uc! ° 
+ M. SeCRI&P 
Knoxville & Ohio. See Sou Ry 
L=F & Ww 1st gold 5s 1987|3 - J 20,000! 70 5 78% 85 80 98 | 81% Feb. 5| 90% Feb. 18) 78 Jan. 18] 905% Feb. 18 
 § Saar eae Sa cecsudtincase PE Eccos FO Lecuce G6 Madtdos reeadatbeseuns Sdedtednnanse een. oe 
Nortlr a Ohio Ist gug 58..1945,A-O; ------||_.__- 91%<)|____- 91%}..--- Pibinwccns ancnctliancew cbsbedbanaad Shee ae 
L 8h & Mich So. SeeN Y Cent 
Leh V Ny) lst gu g 448.1940 J - J 1,000! 85 95 || 89 94 | 89 93%] 94 Feb. 7| 94 Feb. 7] 94 Feb. 7| 9434 Jan. 21 
 anetadegende i eee 5 F656 OS 6.BBIG 88 | OBI GO beweene cicccckvodnas snconcliccises Gosuenienoee. ee 
(Pa) aos & 4s...2003,M-N| ------ AS 78 90 78 ee Ee Re ee Ee ese 
consol 4448__._.___ 2003, M-N 3,000 | _-- 87% 97 91 | 90% Feb. 25| 903% Feb. 25] 9034 Feb. 25) 9034 Jan. 16 
Leh V Ter Ry ist gu g 58..1941/A - O isan ! 130056 183 IGE 118 [SOR LED fac w een cacenafeoenns suvtosiuapers suuceelensale manuee 
Leh V Coal Co ist gu g Ba 193815 3 J “7,000! tor Saie || 965% 101 | 9654 101 |1003Z Feb. 19|10014 Feb. 19|100% Jan. 2101 Jan. 2 
SST cin RD 3,3 - winwinmGiiieeiis ommwbicdic: Ganeclaphen ocvieuluddibad madeaaligades Ganbalicasaaineal ne 
Firet int reduced to 48.21933|3.- J|  ~----- 10034 22277 | pe hale eeeed teeeeeeeeeeend iesssemessee|seeeeeieesen ieeeeeteeenee 
Leh & N Y—1st gu g 48_..1945|M- S| ------ Do en Cie onde cine dda wecadieeccce access esses suteceieueee ae eee 
— __ _ reaps SS eee Dcace ccsacnccen weecajonnen coceulesccee ceaneelnonses coceeseuens sesbeenn ean aannee 
SF ee ae a SS 
ng oc eé 
Long Isl ist con g 56_July 1931.Q- J| ------ ft 2k ee est ES Ce eee ae ae 94% Jan. 9| 94% Jan. 9 
i ome gold Arges > 4 193116 - Jj ------ = Fetes _ See ED ccnnelcvcsbe sésbbaldadods asetutudouaaeeneue ae 
Ferry g a isasim= el ates 7 a. 7 eee 
go a ern Ct | a | ee senate Glenene DB fomwace cocccclencece coscce|locncce sosdaélesnoce esenem 
Oattied guid to.------2 1949|M= 8} aoa. pea> agrees - re Co: os 
gol  ReomeE 3 Ree pepsi 0 eo 7s ee 2h kee eee Eee y ae yg 
20-year temp deb 58_...1937.M-N| 15,000. _____ 75. || 72 #75 | 73% 78 | 73 Feb. 18) 73 Feb. 19 72 Jan. 30| 75 Jan. 
Guar ret gol 1 As-—— 949 M-8 aekenibial } Semen a eee. Oe FO) OF Ridcwek coemeubessndes duane 79% Jan. 21| 79% Jan. 21 
con g CE 42,68 oe ed ee kd eniceliandhbs akn@eniias eheliaodesegue 
N Y & Ro Beh ist g 58__1927/|M- S| ------ | raeaegeies GRANGE BAIk 80616) OOM BRAM heccnn cccccnlecnnse contotdigens oncseniucadel Alle 
NShBch Ist con gu 58 Oct’32iQ- J) ------ || 90 9334||__--- Dl cus MR Meccaee, ccdccelbocana anccballnaeeee eee e ee 
foulsiens & Ark int Se; —_-1927 Rae > cussed || 85% 88 ] RE ge eens cece 874% Jan. 18| 88 Jan. 14 
estern ic | 
Louisy & Le de, 1930|\J -D 1,000/1071% 109%4/ 109 1093%4/108 110 |109 Feb. 6109 Feb. 6/109 Jan. 5109%4 Jan. 10 
ta tearm 19371M-Ni -.----- | 9734 .---- yy Ss Poa ape: Seren 93% Jan. 10) 93% Jan. 10 
Unified gold 48__.._--- 1940\/J - J} 23,000) 86 Sale | 8844 Sale | 8534 86 85% Feb. 14| 8834 Feb. 1) 85% Jan. 15 8814 Feb. 1 
R caleba DE « IN cunosdlinenas aaieclleddaa cecacleccde wcebalaiudes nankiebiadmen métu@iiian deeb held see 
Coll trust gold 58__.-..-- 1931|/M-N| ------ | iA ee aS 10234|_---- MO ices ccedinasund duce 99 Jan. 17|/ 99 Jan. 17 
H & Nash Istg 6s__..1919|J -D| ------ | 905% -....) 9954 -.__.| 9954 -..--|-----. ------]------ ------]------ ------|------ ------ 
Louis Cin & Lex g 4448_1931|M-N| ------ Ghian Oe GB lkl GEM SE lo ecos cnecsthvncass snsteebadane thuseelaaedes aan 
O& alates nee 19 a email | SUSE 90 TAGE (81D (BBE NE BED biccncn pennceinocane sdsertlinnbad. ooencbinunous eamene 
erie i) | sone aise] 0 aa | at on 
em Div 4s__--_- 4 - oocesell CBD  lenxnne wutdaddeipancsn navebtilan nee a beesenlesces4 Saneur 
St soe bey av Ist ¢ €s...-1933 _- | ee | ee ~ait 1 ‘512 a egnsginewoae covesnginchre onsen} 100% Jan. 23,100% Jan. 23 
SS - -<----! | ‘ 4, aaesae Saeseeleocscecs 28<6s6aesend_svesetlogcess_2600e%S 
Atl The Sia Div g 48 1955|M-N_ 2,000| 71% 79 | 77% 82 | 774% 79%| 77% Feb. 25) 77% Feb 25 77, Jan. 3| 79 Jan. 3 
Atl Knox & No istg 58__1946\J -D) ------ | 8744 --.-- er CR | Rippin Tee OEE AERO TETR DICE ele 
eo | F088 “zaigl'71°* “785¢| 71°” 78% |------ --2---|-2---- 2 =o oer eae ee 
entuc ra. ad 2 fl cceccece | | 7l T6@S@i 1 (BB -q-cne -nnwnnlenn enn oo ee cnllo ecw ew eee we elinn-2-0_----5° 
Lex & E ist 60-yr be B.19065\A-O] ------||....- ‘nies 93 *| 93 | iS eee eee | 91% Jan. 9,93 Jan. 24 
L&NMobéM Ist #.1945|M- S| ------ || 76% 96 | 76% 96 7 244|..---. ------|------ ------ Ricsnnn eoninueldeaitn Genmne 
L&N soe Bon Je nt 487 1952.3 - 1 ‘esienehaius ! oma , 674, 674 81%'------ ------,------ ------ ed eta 
N FI & Shef 1st gag B8” 1037 ae -- ------|| 98% 101%|| 95 975 37% 1 REA EAI ERR RES GRE RE. | | 9634 Jan. 4/9694 Jan. 4 
Pens & Atl See en Ose IOs r > A ~ 1,000) 9954 ae si "|B 168 10814 10234 Feb. 18/102}4 Feb. 18/10234 Feb. 1810234 Feb. 18 
8 Ala con 5e_..1936/F - A, ------ | 95 100 | werece sacscalescecs concesidgence ~seseelneneae sseune 
Gen cons Der mm. .t068A-O ------ | ig. ogee ers. I 8546 102% 8543 102% NP A ES, ER Fy | 93% Jan. 11; 93% Jan. 11 
Lou& Jeff eee nt! cavem« | | 5 2 ee BEUe cidco wacked sadusubracsen <noden |------ ------]------ ------ 
ahoni See L8&M So | | 1 | 
anito we eB 56.1934/) -D| ------ eee ae See oe 7 2 aor i See See ee \|------ ------|------ ------ 
Manila RR—Sou lines 48_.1936|M-N| ------ | Pe SS, RE RES LAN? Ae 
McK'pt&BVern. SeeNYC&HR | | 
Mex Internat ist consg 48_1977/M- S$ ------ | ae ae |----- -----|----- -----|------ ------]---0-- ------ Hewcecae soccesloscese secnne 
Stamped guaran oe IT~ Bl wacese epg. oe PE Cee wet yg | AoE La |------ ce-eee|eneeee eee 
Michigan Central. See N Y Cent l 
Mid Term ist g sf 5e....1925\J-D) ------||----- ----- OR oes es ol bi aa anal oman a ere 
MiEemiccer eae | | | | 
Minn & SCL, lat gold 78...1927\5 -pi 1,000/104 _..-- 104 108 |----- 108 |104 Feb. 27/104 Feb. 27/104 Feb. 27|104 Feb. 27 
TT adem | SS SR PR See am a i eremebrenen meeeeeeee teceentern perote== 
cons goid o8....--.-- me «Ct... ett 6 0ltiCOOEC CTCL TO OTS lew ewe wocceccleesccs wecesellecoccee_1068e8)cesees,22ees2 
anaes - 8,000! 4 se te | 43% 47%| 43% 471%| 43 Feb. 15| 44 Feb. 19| 41 Jan. 25) 46 Jan. 30 
ot fy -37 190219 - F 1,000, aay 4 le | 48% 13 =n 43| 43 Feb. 27| 43 Feb. 27/ 43 Feb. 27/43 Feb. 
DesM & FtD ist gug 48.1935) - J) ------ | BerOt a pape | Re, RRs OES Ere regs eee Si RE | a | et 
Cen vm . 2,000 |" 783Z "80° |" 761% ~8437|"753Z Feb. 5| 8014 Feb. 23|°7534 Feb. 5) 801% Feb. 28 
LO eat et coe 1981 nus 22,000 ye 78 sale Sale | 73” 4344) 42 . 4414 43 : Feb. 16] 4414 Feb. 27| 41% Jan. 15) 46% Jan. & 
Mien & St L ga. wre BC aS N 
af. Aad KOT 19381 - Jj} 20,000! 83 84%) 84% 85%) 83% 86 | 8344 Feb. 26] 8634 Feb. 16|| 8334 Jan. 3) 864 Feb. 16 
WstPe 58M & Cont Term | | | 
ist Chic Term sf 48_.1941/M-N| ------ ea Leas esauebue wan ectseleetsas shsssnenddes euseie I|n-nene ween na[-een ne eoeeen 
yi A RTE He I 
De permant of tos =H caseus | 84% 914 | 84144 91%] 88 -----|------ ------|------ ------ |------ ------|-----+ ---2-- 
ene \ | 
saenDes gent ie be. 5c PR? - J) ------ |---00 94 ee 94 |----- 94 |------ ------|------ ------ | etetetatediatetetatated (hetetatehelieteteteate 
0 an > eé i | | 
Kan — - ,000' 62 Sale | 62 Sale | 60% 62 | 60% Feb. 27 624 Feb. 9] 60% Jan. 15. 62% Jan. 5 
Me ee - cs +t a $3 ‘bool 32% wy \ 34 38 | 3334 Sale | 3384 Feb. 28 Feb. 13) 33% Feb. 28| 35 Jan. 15 
ist extension gold 56....1944|M-N| ------ Be 3934) 28 41%) 28° 4194)------ ------|------ ------ SL dvooe consanheguilal wakes 
lst & refund mtge 4. ---2004/M-S)  ------ | 42 48 | 40 42 | oe PP Raencadbetess oneeaiet = concen pardtalasnash Senen 
tust Cocts of deposit ...,; | ------ Jae l-w--- 4946)-.--- 4976)------ -----0|------ <n no -nllogaenn wnnns =|------,-----= 
Gen - SEE, | 2 30%| 28 | i Sees: SRP ee 27 Jan. 23) 34 Jan. 9 
Trust Go et Searassenmees Salle ~ 3,000 | 33 35 i 38 32 23 32 | 28 Feb. 18) 28 Feb. 18| 28 Feb. 18) 32 Jan. 9 
St Lou Div ist ref g 48-.2001}A-O) ------ Secale 33 | bali jc. 40 |.----- ------|------ ------ | wa nene -e-nnn|-n-e-= -222-- 
a ist = < ees amie qainaiel ees ee Sees Pere pene ge ere errr 
Kan C & Pac ist ore 4e.-19001F — A eetae eset 70 | Stage 68 |...-- 70 |-.---- ------|------ ------ | 58 Jan. 10) 58 Jan. 10 
Mo K & E Ist gug 58_-..1942,/A-O} ------ Ee FP OE Be BE Re - 2 tenets ooeeteente ||------ ------|------ ------ 
Mo K & Ok 1st xe Be. --1942|M-N}___-_-- | 58 100%) 59 63 | 58) 90 |_.---- ------|------ ------ =----- ===> ===> =e 
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Newp’t & Cin B’ge. See Lou&N) 


f 
BONDS | So o— in | se about || PRICES IN FEBRUARY RANGE SINCE JAN. 1. 
or~ ebruary an. . : 7 
NY STOCK EXCHANGE) fed. \Par value.| isis. || Feb. 1. | Feb. 28. Lowest. | Highest. | Lowest. | Highest. 
| i if j ° . 4 i . 

Mo Kan & Tex—( Concluded) $ i} $ Bid. Ask.| Bid. Ask.| Sale Prices. Sale Prices. | Sale Prices. | Sale Prices. 
MK&T of T ist gu 58 ay s 11,060) 49 Sale || 51 60 | 55 Sale | 52 Feb. 2655 Feb. 28| 49 Jan. 2: 56}Jan. 7 
Sher Shr’y & So Ist gu g 584 | Ste Se Se Oe Ther "ORE. eee (Or a ee |-------.---- 
Tex & Okla ist gu g 56.-1943M- 8) —777 | 40 Baie \----- 44-222. BD Meo eens Seon (40 Jan. ~2) 40 Jan. 2 

ti wi } i 

Missouri Pacific (new coj— } if 
Ist & refund 58 SerA.-1965F-A| 3,000, 90 94 ||-__-- oo 835%4| 837% Feb. 23| 84 Feb. 7) 83% Feb. 23! 86 Jan. 8 
lst & refund 58 Ser B_..1923/F - A) 32,000 39% Bale 91. Sale | 92 Sale | 91 Feb. 1) 92 Feb. 18| 904 Jan. % 92 Jan. 3 
lst & refund 5s Ser C..1926 F-A| 24,000'|----- | 89% 90 | 86 90 | 89 Feb. 15) 90 Feb. 19) 89 Feb. 15, 90 Jan. 23 
IOS OF vcccebucwceve 975M-S8S! 724,000! 5934 sete | 59 Sale | 57% Sale | 57% Feb. 3 59 =F eb. 1) 55% Jan. 14| 59% Jan. 2 

Mo Pec— ist consol g a= 1930 a Ni 20,000| 98% 100 | 99 9914; 991% Sale | 99% Feb. 994 Feb. 8) 9832 Jan. 29) 99% Jan. 11 
40-year gold loan 48..--1945M-6 —______||----- ----- | SER ies ae Ce ARES (SR eRe re! se ee ee eae 
ist & ref conv 58------- Te | eee Seeeaeys eeeeeis Soe SP lesncee Bonen ETRE: EIR: Va RS ANN 

Certificates of deposit. ---)|.---- Le cn ollesnat enattlensee tenet piueas sccrs|oodene movers |------ ------||------ ------]------ ------ 
Certfs of deposit stamped)....-| —_____||-.-.. -----||----- -----|----- -----|------ ------ SRS tee 
8d 7a ext at 4%-------- 1938iIM-N| ______j|----- ae ee sas Bee BS liscvba cnauye PORE | Sa = Re eos 
eae ei ee @ Al ~~" .-.~- cococtnane- o--- orig osha sets pawenn evnsicllearatn --oa=downore seraen 
Cent Br Un Pac let g 48-1948, J -D| _____|-_--- ----- eee | 60 _.---|------ 2-2-2 = --- no al nn neo am nnn nnn nn 
Pec R of Be let ext o--ay - Al 5,000| 7 . 4 77% 4 79% “a5-- 79 Feb. 21; 80 Feb. 27| 79 Feb. 21| 80 Jan. 4 
ae - | 9s "el ee! ae Ca ee SE ee 

Bt touks ae t & iaie— | P ats ore | | 
Ges con ay ~}- g — 1931 A- 4 24,000 9014 Sale | 94% Sale | 95 9814 931% Feb. 6) 9414 Feb. 20) 904 Jan. 2 9434 Feb.720 
en con stp g 1 es a eT awale ~20rel@ =n een esa |-ss---prt-- 52 |l-z255-y-7-- ==|-~----_-----= 
Unif & ref gold 48._..1929J - 5} 41,000) 73% ----- TERE wees | 74% 741%, 73% Feb. i9| 75 Feb. 20) 72% Jan. 23) 75 Jan. 5 
re River 4 Gu If div ist g 48°33 M- rt 10,000, 66% ----- 70%) 7 72% 69 Feb. 18| 71 Feb. 18| 69 Feb. 18' 71 Jan. 16 
erdigrisVI&W ist g 5s- 1980) M- | | Meenhe nevedivaude Capeetanese o2-ce|soress santas | oe ee, Fee aceth -eaeen 

Mobile & Birm. See South Ry \ 

— = Ose Dew g +... a 4 5 oe oe 102 105% 102 105 %4| 101% 08 ee ee es |------ ------ Po es a eS eee 

extension g 68 y 102710- J| ______ji----- 106 |j-...- 106 |--..-- i BERS eS er er Ce er 
General gold 48-_-...-- 938|M- S| -~___- a waees  eeepaee > pees memeger aS atom andl hanes oaks aakaeads meee 
Montgom Div ist g 5e-- 1947 ES  RRRNSS FPS 101 aS C ee eee EEO SOR t 
St Louis Division 58..._.1927J -D) _____- rae x 1 ere | 85% -----|------ ------ |oneen- ------||------ ------|------ ------ 
8t L & Cairo gu g 48- Pe  Bepeaesaa 70% 85 || 71% 85 | 71% -----\------ ------ SREY SI ee 
Collat trust 4s. See Southern 

Mohawk & Mal. SeeN YC & HH, 

Montana Cent. See St P M & M) 

Morgan's La&T. See So Pac Co 

Morris & Essex. See D L&W) | 
eehv Chatt &S8t ListSs1928A-0, _____ 97 102 || 95% 102 | 97 103%4).----- ------ aes, ae | 98 Jan. 25/101 Jan. 24 

a 5 me eS gold ta._1023 J 2 eee || 97% 102% 97% 102%) 97% 1044|------ ------ Llaiown mamma Ss 

or ts) Sée u & j | | } 

Nat Rys Mex pr lien 4448_1957J - A a eretla hie Bus Ls 25 18 28. 4... A ce ey a ae SEE Memterernt gp eo 
thn een Oe SOee eG es emeeelleen-= sonealoanee - Se ee en Be 

Set of Mex pr jen g 44%s8_.1926 J - J) _____- Be?) oes a ce eee eee eee ee 
Ist consol gold 4s. -...1981\A - re Le He a B caren as S5 ienuned sacwe locwwne wormnntaewen- ----enfone--= -220-- 

NH& wig See = YNH&H! | } 

N J Junc’n See N Y Cent | 

| 











New Orleans Term Ist 48_.1953 J - J) 1,000 60 Sale 60 62%! 60% 62% 6234 Feb. 5) 62% Feb. 5, 60 Jan. 2 63 Jan." 9 
N O Tex & Mex ist Ser A 6819253 -D| 51,000; 90 94144 92 9414; 93% 94 94° Feb. 19| 94% Feb. 6! 92 Jan. 16 944% Feb. 6 
weecu oe 581935|A-O 202,000; 41 Sale 46 Sale | 46% Sale | 45 Feb. 8} 48 Feb. 27) 40 Jan. 11; 48 Feb. 27 
an Beach. See L Isl | | 
a! Cont RS as, deb 68. 1935) M - N| 785,000 94% Sale 93 %4 Sele | 93% Sale | 93 Feb. 8 - re. is 92% on. e 7a ys : 
onsol Ser A 4a.......- 1998\F-A! 60,000 74% Sale 70 74 | 73% 73%) 73 “eb. 19) ‘eb. : 3 Feb. 1s : 
og Ret emp 4348 Aono 2013|A - | oo'O00 S05¢ 8214 82% Sale | $3 _..--| 8214 Feb. 1] 84% Feb. 21/ 80 Jan. 23 844g Feb. 21 
entra udson River— | WARD 
Gold mortgage 3i48_--- 1907 J - | 60,000. 71 Sale 71 7244 71 7314 72 Feb. 8| 72% Feb. 20| 71 Jan. 2) 74% Jan. 10 
I i tae SS heer 66% 70%||__--- Stal. 3334)... ae” vine ee) DR Eye bray nes 
eae old 48._.-- 1934 as 30,000 77% 78% | 78% Sale 7734 Sale | 7734 Feb. 28; 79 Feb. 6 4 Feb. 28, 79 Jan. 11 
egistered __________ SERB) HN. .- eewcclleccac ncvcc|ecoc. -----|---nas seecec[e-nnn= ons 08fl enone on nnn-|e---= sonnee 
80-year debenture s...-1942/4 - J hr HES WOM 2 Aca 1436 coocs Sp Ras EES Rares eeeers nea 8 
Lake Shore coll g 3340...1998/F - Al 28,000 62 65 64% 67. | 64 65 | 64% Feb. 2| 653% Feb. 18| 61 Jan. 22) 65% Feb. 18 
eristered _____ 1906\F -A| ___..-||...-- 65%/||_.--- 351%} ___-- + Os np coe cae: atria ahs Sons wplnsieee aeeeee 
— Vs nal apy g 3}48-.1998) 4h = nN 2,000)|..--- 6854 63 | i aa 6334| 62% Feb. 25| 63% Feb. 8) 62% Feb. 25) 63% Feb. 8 
egistered __________ eR |. fh. - ocowcllasdee Maacelones> -----[ocecen caceueenene= ceenselinasse= saee-|-sonse sarees 
Beech Creek Ist gu 48..1936J - J) _____- 7 * alee GETS “RENE! G6... ol com we cucendlesawan <eenesBnansan bvanarlonvons eemwe- 
Registered -___..._.. 19363 - J) ____-- ahha Ad Sse, OE ae ssa ead kee. aed taka andiad aaa 
2d_guar gold 5a_____- 19363 MOMS An ae aig 83  OEEE ichas PEE . cadlewanew aaewadl SRI ES ELS NN po: <2 
Registered - Fh PRs Lp: Reo eee, Seeciel a Ra ae re? J------ ------l|------ ------|------ ------ 
BebCr ex Ist gu g3}48 Feb "51/4 ~ ie ciieaaeds <+s-pipexcas Higuera eaeker anehsalawabhs tenons leareee Clemes 
| 
Cart & Ad Ist gug 48_..1981,J -D, ___--- tt == ee 9 tae BO at mc ne meabcchctnane: dekiiey sanindteninda Gmeais 
TR SED oO Nn cc cclle pana sno colencee -----[onewne eoenseleacers sennsnlfeesora esnsec|onece= ceses= 
Moh & Mal Ist gu g 48-.1991.M- S| __-_--- 68% _---- 76% ...--| RES TR A RRIN IT EERIE RECT SAT 
N J Junc R gu iet 48._..1086,F -A| __----||...-- ----- gree: En ..ccl.....< medewdbigoins shes aigagh sakamyinnansne Sanat 
N ¥ & Harlem g 3348. - 2000 = Boceaae  apeweras 62% ----- QB nan fonennc caveen|ennene omannsbaneane -neswelacnasn ===> 
nV E Neth cia tema Oo -2222)" $234 27777 923% 2227. hein aaa MEARS CELINA, NTI 
0 8 ae ere D ee sieom SEG wcews Ee ee, Ee ee er =>=5-y-7--Z7 
NY &Put Ist con gu g 48. 1993,A-Q  ------ igaereds 74 fa 72hq 22002 LTLIID Lillie iiss sss 721, Jan. 14,7334 Jan. 21 
ne Creek reg guar 68._.1932J -D) -_-_---- G46 ...5.. S008 .0< 2 TAT SRE APS (5 ip ; % 
RW & Ocon ist 5s July 1922A-0| ~ 4,000 9814 _.._- 9857 ~901z| 98° 9014, 9814 Feb. 27,9834 Feb. 27) 9814 Feb. 27/ 98}4 Feb. 27 
RW&OTR Ist g 58_July 1918, M- Nj rae Oe ceca OO5E ovaus Bate Rieti piae! thet Pe seie! Dapricit cities Siete hips 
Rutland ist cons g 448.1941 J - J) _----- | 67% ..-.- 67K ..... \ ie eee eee ee Cee ee ee 
Gee LCs ingen. -4| .....-|-.--- -.---||----- -----|----- BRREl coe canocdindnncs “peenene cence ese<eglvdareheeas 
Ruti-Can Ist gug 48_.1949,J - J) __---- ee ee cl, oa Gaaeedknetinel merniiee 70 Jan. 15 70 Jan. 15 
Re EE PEE wm FL nn nnc ccnclicenar connn|--nae -----[ennnne on--nefecnnee eenneniineenee sennen|nnsee= so72e" 
uticats. aft. lv gu ge 48... 1990) 4 ~ > es eee. e 8914 97, “R012 97 | 8 ON? ae eR SOS RINT SLA NOR BARR oe 
Vv gug 4s_.1922)J - J) __-_-- % 9g Oe Oe Rn aE en eepeaelupeeheknle sani nein 
Lake Sh & M Big 338- 19975 -D. 36,000) 73% 74 || 72 Sale | 72 741472 Feb i/ 74 Feb. "20/72" Feb. “i 757% Jan. 11 
aibamiacead gE: Pit ey Sp | See eee: fo Ree Aeon 
Debenture old 4e...1928|M- S| 24,000, 83% ----- || 85344 8734) 85 Bhat 851% Feb. 25) 8654 Feb. 14) 84 Jan. 7/| 865% Feb. 14 
4s 1928|M- S| aden | 
eaeceen “im witthitmullititivemes dwacealiadeat teneniaaneu at teed lta eae ot ae ee ee a ee ee ee ee 
25°5 ear gold Rees 1931|M-N 82,000}| 831% __--- 851% 8814 84 Sale | 84 Feb. 28) 86144 Feb. 8) 84 Jan. 19 86% Feb. 8 
mistered __._.__- SME - cetncdicetion eucnclcduk sands ae Wanner cides Ae DPR PRO RPE. Ys 
KaiA&G R Ist guc 5a_ 1938|3 - J| ee es SL A Aer eereegemmntS. Ee A ay 
Mahon Coal RR ist 5s__1934| . Se. OR Gee ‘ser ontemelge i et) eons | RE? SEGRE SRT OREN! Fe TIe! MA re 
DEE Ee Meet Rw OG) .....-1..... .ccccllecace onncclesnce ove--[oceenu s-rene|eanene cqnceciacenns s202--[ans-e= ==-55* 
ae | McK & Y ist gu 68.1932) - J) _----- Riana nar eee os haglamentd sucdncete cnasasAcguin Seenes 
ae Gear Tee eee RE hae OTC 7 aes Se | IRR Hanae Ca Sek Sones Eee eS 
McK & Belle V ist g 6s_ 19187 eS es ee ee, ee ee ee OI ES RAR DE et =u 
Michigan Central] 5s__..1931.M- 8 ------ ey oe ee ns |  Seaehee cueneppaietes | cetee chneuiiadase svasdulvessna eeneee 
Registered SEvatwieind 1931. 9-M eee er ee a ee Me Bee oe RTORTEE. CRANE SS, CRATE eee 
- — ES a ae 78 75 oe: Tee. ah bwcale codes ROTC IRSE NaS RS: SEL 
I en heated aagreieceeca execs ee ee eis oat cae 
let gold 3348__..___. 52|M-N| -.---- 60% 74%|| 64% 75 | 64% 75 |-..----_------ SE 2 gre eeees ~|--nac- ----25 
20-year debenture 48.1929/A-0| 5,000)___“- 8044| 77 Sale | 70 74 | 75 Feb. 15) 77. Feb. 1) 75 Feb. 15) 80% Jan. 12 
| | | | | ss 
NY Chkc & St L ist g 4s. 1937/4 - 0 2,000) $2 _.--. , eens | 30 82 | 8014 Feb. 5) 82 Feb. 14 6Feb. 5| 82 Jan. 8 
hase abated SS Pee: Reeeoge 5 er nis ee laren ete 
25-year debenture 48_1931/M-N| —-_--_-- 65 62 6334) 62 DO re AN ee aia 61 Jan. 17) 6344 Jan. 9 
weteenroee ie 8 10,000 77% 80 | 77% Sale | 77 79, |- 76% Feb. 37\77%4 Feb. 1) 76%4{Feb. 27| 80 Jan. 11 
{SS ee 2361\J - oes 7 | 74% 78 74% BRD eee LD wee Sebescllenende cexeralumnuedt paeons 
Nye Lines ep aeons gta ficoccs SOOT Scces SESS pesess Soc 
r 8 rK 1 ~ - tH PIS Wee LN es Cale caeae ees SSPeGeune CFP T0G EER sen, Se re belensers See ae 
N ¥ Connect ist gu 4}4e.A 1953/8 - A) ---.-. || 703% “8 eed "aa aie OP Wc cccsttccemktGades Annals 863% Jan. 30| 88 Jan. 25 
Greenw ee E | 
N Y¥ & Har. SONY CLHE 
N ¥ Lack & West. SeeD L&W | | 
| } 
i| | 
i} 
| \ it] i 
















































Pitts Junction. See Balt & Ohio} 
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MAR., 1918 ] BONDS—STOCK EXCHANGE RECORD 25 
BONDS | Int. | Sales in | Price about | PRICES IN FEBRUARY RANGE SINCE JAN. 1. 
Per- Pobruery | Jan. 2. 
N Y STOCK EXCHANGE tod. [Par value.|| 1918. || Feb. 1. | Feb. 28. Lowest. Highest. Lewest. Highest. 
NYL Erie & West. See Erle Co \Bid. Aek. |B, ; ; vices ; 
N x & In See Cont N i | | s Bs ek. Bid Ask.| Sale Prices. Sale Prices Sale P: ‘ Sale Prices. 
ew Haven ‘ord— | i| i| 
Non-conv debenture 3346 '54/A-Q) eas om 55 ae le i ae 
on-conv debenture - J Ee iiilets “waidieibas = . 27| 52 Feb. 27] 52 Feb. 27| 52 Feb. 27 
Non-cony debenture, 4s-1958M-N/ __"-_- paces oat yas 50” 878g Liigiendioed lrtibeecte:ni Supaitagiecars ies 
nve e de 8 ST SRR EH eked 547 BEE sg <innix nipwang lupeotanenhbineliddna sien aera adele 
Convertible deben 68...1948,J - J) 28,000, 84 Sale || 84 Sale |"g5i7 9612| 84 Feb. 1) 86 Feb. 27| 84 Jan. 24| 86 Jan. 3 
Gousel ny pa ee ay it 4 ciinale ellie «tigi bidet emus A sc ncinirhie etal , <wsabeensie - vilonyeatiine HCH 
ariem es ist 48’ | ae ee 2 | Piet ig °° Reece SOC rgtey opGeMO REMC KEMPE Cire Som 
B & NY Air Line ist 45.1955/F - A) —----- Sher gprs A aybeones ne ee cae ee 
Cen guar 48__- _ een ace 7434)|-..-- 74 | "SEAT. scone «nctuglacnvne ccudbaliviigen anoudiiana el 
Housaton RR con g 58--1937 M- N| ~-----||----- Dees. SES pera ‘Sas oer co eee ees ere | Nppecareeistadeieaats, Naeem 
Ne epee Boe Fete MD A oS ois Sais |-aaig “dail “doug sale avAg Wab-saa| 4B web 10/48 gue -3L asi gaa 
"ches st 4148 * 4,000|46~ Sale "| 4634 ~4834\-4737 Sate” 3 “19/46 Jan. 2) 4914 Jan. 4 
bay ag’ $y coup 58- 1918 M-N niniaeniiaitked a ir = = oe aesin Deimusstinas Sean 7d oe ee 
ew Eng sags ae A GES Lede ncre:) aE tens Tetioeee G 
Providence Sec deb 48..1957|M- | Repent eaten oe hh, ise gg CORA, teh ete near Ppa: abana tinge er 
Prov & Springf 1st 5s _ -1922'J oe Sees ae POUR airing me “hae Gee | goraaprtetieigienetes lomrt anaes Sioi lie 
Providence Term ist 48_1956M- 8 ______ ee cap YZ eee eases 4 GREET Te CEH Eee | nirmcnemer yas Meee og 
1 zy S “+4 z~ +4" Y Cent) = | POSS aes OST I ECO rage pattern res a es 
n 7 ist g 4s June 1992 M- 1,000) 65% _---- g |” pecs . ; 
Hee Boos onis "dune oss Meg) 2000) SE | Ok | Se ee 
NG Rarapadigizesona 19 Wwe ee 60 See ain ee PEGA MANURE “SUE Ye Oe 
SY & Putnam. SeNYC&H | ~. a 59%) _---- oe maces iam die stam re tec. ee i 
N Y & Rock Beach. See Long Is) 
Roe Bm Ce se faatle—Al s,o00] 188. | 
° u is re g___1961) 61 65 || 6334 64 . ‘ 
Norfolk & South ist g 58 ee a -N| a 81 90 || ag caine $372 Sralejaiaaensivs See Sci ocaltby bate abet 
orfo! est gen -N 111003% _..--||105¥% -._-- ) I ab cash: tckaliechs Noeced askte’ ip ee a 
Improvem’t & oxt ¢ 6s .1934;/F - Aj —~"" 7” 100% EY: 10232 a eet Wonse Saag: Ene ae a PREPS: Eye Be A ot 
New River Ist a a 68.-1932/|A-O| ~~~~~~/102% ____- 10244 ¥4 10615 10214 eZ saaostn tas ing chapman nial ua in arg anaes aa 
ae AE lst con g 48. re o 15,000, 84 Sale | 8444 85); 7” 83% 8344 Feb. 26; 85 Feb . 83 Jan. 23! 85 Jan. 9 
Div ist & gia Oa 3948 - J} ~%,000| ee 985 Sale -|-55-- ~741z| 7414 Feb. | 7634 Feb. 27 |"74i% Jan. 23| "7614 Feb. 27 
ESE RC RM ical Di Ri Bole Relcleess cipal oF 
year conv “...28 4 Gps Se Hea oseaut hi  —“99R  Inecece cco cu cledecuntdeacee bees oad ee eee 
Convertible 4%s_____ 1938;|M- S| 50, 000 | | ae ee ee be ve 105% Feb. 6105% Feb. 6/105% Jan. 22:105% Feb. 6 
Poca C & C joint 4s___1941J -D! 2,000 otis 84% | 193% Pe | 83% 93 | 85% Feb. 5, 85% Feb. 5| 834% Jan. 9| 85% Feb. 5 
Sev teen tee foamlle= i) wonon-| Wane “ai "| YOMe WO) 9B ggeefccacs cecccc force cocci 
0) 8 - | 78 81 || 74% 1 2e”§6= BF (LB cncic pnadeclebeene weaweunecedeu boanwelen eee 
Northern Ohio. See L Erie Bex | | Le 
eee telnged «s--- 1007 Q- J 101 000 84 Sale | 83% perhars 82 Sale | 82 Feb. 25) 8434 Feb 7 82 Feb. 25) 84% Feb. 5 
General lien gold 3s_ Jan z041 9 - F 68,000 58% ona Bets 60%) 56" 60” 5914 Feb. 26) 61 Feb. 13| 5914 Jan. 9| 6134 Jan. 24 
0 Peal Dal Div Py iss" 1996 3 -D aon ease -.---|| 71% “303%, Fit 39% siastihip. asia Ulfveh\cnt<, ‘edie lad aascgtchial, ahaa 
CB & Q coll tr 4s. “Bee Gt — -  ogigeenes:! ees | ame ten aeurmeen ermine peter a TE 
ee RR TTI 1023 Q - 4 4,000, 102 104144 102% 106% 102 Sale 102 Feb. 28)102% Feb. 8/102 Feb. 28,102% Jan. 14 
St Paul & Duluth ist 5s_1931\F - A none GALE. EEE auced GA... ‘Inascde csbnodladsane Uaedeehddadss sbcee ae 
ist consol gold 48._.-1968|5 -D| ~~~~~~ ---- 703% 6354 79%) 63% "GA cine scccwnleascen encdsuicaaus well ae 
an P Ter cx Ay, oo ~ 1948/0 - m mR | 103 % 16934 |10¢ 106% 109 - EF & emanciernnns scpmendinters: srecaeomene ey: Vor 
er Co sated - a... t0Ose Se retOese IGP «190716 100) [onan wn. Seas celeicacn ontscecdde Seseeupoereon Sees 
North Wiscon. SeeC 8st very ass ) | oe oe 
Ofi * LChamp. See Rutland | | 
fo .nd & W. See CCC&StL 
n&Cal. See Sou Pac Co ' 
y R Washi t & ret 48-1961 9 J | 74% Sale 72 73 2 Feb 7 Feb 
regon-Wash is re |J - 38,000} 7444 Sale | 72 73 j_____ 2%| 7 eb. 18) 73 eb. 8] 71 Jan. 17; 75 Jan. 3 
gore noe, SMe, ol |. soy... 2 | es : 
ic Coast Co 4 iJ-D) _____. es ee fe eee | We Ne ee eee 90 an. 16; 90 Jan. 16 
acific of Missour!. See Mo Pac! *| - 
Paducah & Ills 1st s f 444s 1955; J | rae: ee | | ae J eae 008 (Ligteae ween Lcatee acactintiteomld =aeedelanedce ene 
Penn RR ist 4s realest g.1923M-N| ______ t B56 ones , a EE ee a | eR ey ae EE Ee 
Consol gold 5s_......-- 1919M- S| ~~---~ | 9644 .-_-- || 9634 -..-- OPE oo colossus cscucnieccnee santindbidgsiightevegessk in 
Consol gold 4s_....-.-- 943M-N; ___ fe MS ee es a ee. a eee 88 Jan. 2) 88 Jan. 2 
Consol gold OR cael 1948|M-N 4,000) 88 89 || 874% Sale |... 87% Feb. 1) 8734 Feb. 26) 87% Feb. 1| 90 Jan. 25 
Conso aon ¢ Roesebanses 1e0515 “3 85,000) pa — Ht oer bie “ts 8% He re>- 21| 98% Feb. 1) 97 Jan. 2) 99 Jan. 5 
ais Alig Val ge pa a 24.000) a 50%! 85% i Oe a ee ee ee 
el Riv 8 g@4s’36\F-A;) ______ ee ae Si, EET EF SE Ee! | ER eA. MR Re Ee Seve hs 
hila Balt & ow in &. 1943. M-N; ______ SS i 83% --.-- BENE ci nnuleccwne asevelnesens Geseneladesds éineseheneah enue 
Bod Bay & So lst g 58_.19243 - J) ______ Rank gerinn® peadiee? Dusen ORS Salen: aR IR Oe ey 
Sunbury & Lewis 1st g 4819363 - 5) ____ Tale aateall eee a | 2... Nesdaubi. sb naealmem win ineeaiin eRe <etsor eel 2S 
UNJR € can Coges Grates, S~ i yee || 80% -----| 83% ..--- o ... dskunts aehaeloeweee copii | PR RT EIR 
Pennsylvania Co—gu 4}4s. 19213 -J3 24,000) 96% 98 96 9644| 97% Sale | 97 Feb. 6 98 Feb 13| 97 Jan. 11| 98 Feb. 13 
Qu ise coll trreg cifa_civayiM- 8 22777] 7088 | 886 aon Mall mamcbonenm woosnebeeses manephaence, Agee 
u 3448 coll tr reg ctfs__19: = Siebel | ae | ee tes SRR ae Umea ee ERO: HINES 
Gu 348 coll tr ctfs B_-.1941.F-A| _____- a ae ae oe ae \ 70 Jan. 7/70” Jan. 17 
Gu g 34s tr ctfs Ser C_.1942J -D) ______ 68% -...-- ) eee Lennie ae wiieceenmnien ae peiell Seeeonn senmetht agnae eames 
Gu g 3}4s tr ctfe Ser D_1944,J -D) _____- 6834 ..--- Ee te eee See ee RPE « RpeeeeC one 
Guar gold 15-25-year 4s_1931.A-O| ______ 825% 89%) 82% 91 84 Dei nupnits aecediintwdne pani Ls owe: wisilatadaltan aaa 
40-yr gu tr ctfs 4s ser E_1952;M-N; ______ ee | a SS i DES eS SO ee DS. cm unde wea aemeie 
Cin L&N ist con gu g 48.1942;/M-N/ ______/|----- i) 5) | ee | EEE OSES. ES SEE RE ea EP 8 
Clev & Mar ist gu 4448-1935|M-N;| ______) 91% ----- OE icwan i Site: EER ee SS eee ss oo wine: ‘axate dint titan oie 
Clev & Pittsgug44sA_1942\J - J); ______ cy)” ’ Ege 6 Es pgs aE eee: SE eater lcguace ecnecenioueues aeseee 
Series B 4}48-_----.--. 1942;A-O)} _____- | ee. 9036 -.0-= Pee coues ee ree ee: Kbewee encsntinnduce aamewe 
Int redu to 346%-1942/A - 0) PY Een ees = i sae See Pre a oe ROS AIA Se OI es 
Series C 348_.---.-. 8i\M-N _____. CT 80% -_..-- | 805% ____- OR, EP a. pane ee MER ORES Ee SAB 
Series D 314s_-_-.---- 1950;)F -A;) ______ OO%8 .i..4 805% ..---| ~  geapaiaiens EER OS SR Re eee she Y ieer Bee 
Erio'& P gen gu g 3148 B.19405 - J DAES TOU cowua eee ae DEAL AAT CCAR ss: ep gE ps pests. | hae a pale 
"> eee -1940)5 Sa. coho FENG cueve 5) aes gS” Seog Sep aS. RES © elaine se's =. Baer Ser) ee 
| | | | 
Gr R&I ex ist gu g 4448-1941 J cae oe Bees 0634)|~5.~< 96% 84% 99 AS he are 2 LE esters: Sn. aalelieeatn 
Ohio Connect ist gu 48-.1943.M- S| ______ ee ee eee ie ee a ee eS ye ae: eee aes 
Pitts Y & Ash Ist con 58_1927,M-N' —______'| 90% _---- Oet4. J o268 erate ipethhih poaraiay SERS Pa ESE IS yok BS je 
TolWV&O ist gu 4748 A.1931)J - Jj __--- -|| 75 98 76 98 | 76 OB lewwcee conses ee eM ES Oe a — 
gerne © oS Bile ae eee Z| sees ih 92 ea. 92 | ze i 92 |------ ------ Sas We leasece sneaue 
tol” aes = Beare of Fae eee ES ee ee tk) acta ‘eR ataoeet | agen aes Te 
POC&StL. gu g 4}4a8erA1940.4-Q)  ----- 8914 9014 144 cae oe “>°° Serie Be pth hews vhbbinpe aren coer 
eries 1 ee Ree 89% 993 ea Sent G00 to. ol eee pewoubideccés Sbebhwiewaaae arrae 
Series C aust... 1942|M-N|  ---- oi a1 oe se ee ee apheE peels Ket 
Series D 4s guar__--_- 1945 M-N)} 82,000; 8534 --.---|, 86% -----| 86% -.--- s88 Feb. 31 983 Feb. 21/888 Feb. 21/888 Feb, 21 
oie 5 5248 guar = ~1949 F - S Raphi Hts, 95 aa 95 | BS OO len nen dawcedlaccone susdealicnncca 4a0uen hacer 
ries F cous 48 gu g--1 qe a eae SAG cose gg ** tee as wen uhib aaa: ween ee 
Series G cons 4s guar_1957,.M-N> ____-- 85% 8614 ASE | 8614 eer eS |. ae dnitietleducve ehauwaleene ates 
Series I cons 434s gu..1963,)F-A| ___...| 89% ----- tages: | tae etegrlacnlp beetepey s cadaw Gaeta PORES: UPR LSE PF 
Ch 8t L & P consg 58...1932,A-O| ______||---.- ----- re. deca LY gees Tae Ape aes | iigteinéilt Cigar lL inmwe osbeneteneametanean 
Pensacola & Ati. See Lou& Nash 
Peor & East. SeeCCC &8t L | 
Pesos & Pek Union ist ¢ G8. 1923110 - Fi _....-||---c- oneeell----- -2--- f» , .* 30 ewaulctdaus RastvGhxendcae we eee ae 
ren £1ee ee Con! 3 _ oc wcclleneus cog vallesss< shpee tte spose hiosrd PLS: RAT ES eer aye 
Pere Marg—list ser A 5s_.1956 _.-_. | 153,000, 815% Sale 81 Sale | 80% 81 80% Feb. 6) 81% Feb. 8 Jan. 25) 82 Jan. 8 
lst n= al Ry ist S0-yr at as'a7 ee) $,000)|.....- os36 62 6524) 62% eS 62% Feb. | 63% Feb. id 62% Feb. 5) 65 Jan. 18 
Seitippine | e Ry Ts i eee ce) A ae fk MO \ccgoes cocecslocaaes aoedddthvdvicn secant ater 
See N Y Central | | 
Pitta CG & StL. See Pean Col | | | | 
Pittsb Clev & Tol. See Balt & O| ] | | 
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BONDS Int. Sales in Price about | PRICES IN FEBRUARY | RANGE SINCE JAN. 1. 
er~ Tu ary an. Z2. i 
N Y STOCK EXCHANGE) iod. |Par value.) 1918. || Feb. 1. Feb. 28. Lowest. ({ Highest. || Lowest. Highest. 
Bitte & Lake E. Seo N ¥ Cont $ t Bid.  Ask.\Bid.  Ask.| Sale Prices. | Sale Prices. | Sale Prices. | Sale Prices. 
c ° é en | 
Pittsb Shen & L E ist g 08-1940,A-@)  ------ ae 2 ties: ee ee. ee (99 Jan. 24/99 Jan. 24 
consol gold 5s-_ ---- - <snwnrin dnein nia (wie bdue castwhOiice osaculwiwece swemadinuawen «ected besa wanuel ed sels anak 
Pitts Y & Ashtab. See Penn Co 
RR Ges Co om gold -.-8r - $ 95,000) 84% 8434) 84144 Sale | 84% Sale | 84 Feb. 1) 85 Feb. 21/| 83 Jan. 7| 86 Jan. 3 
wsassecacee = Se Se a ee FT 96 ee ae a meer ee ee ee 
—_ ley int con atte us issid = 5 ee 87 = 888 83% 85 $36 8414 ieatt tamnsdennngen anee | 86 Jan. 3) 86 Jan. 3 
Seg tae & F. See Pere oo 
ioe te ae oa -kesti? - 4 ooneen ae Uk eC | Ss a Sere \|------ ------|------ ------ 
St L& Cairo. See Mobile & Ohio 
St LIron Mt & So. See Mo Pac 
StLMBr. SeeTerRRAssn ofStL 
St Louts & San Fran (Reorg Co) i 
Prior lien 48 ser A__-_-- 1950) - J) 494,000) 61 Sale || 587% Sale | 5744 Sale | 5714 Feb. 21| 59%% Feb. 1) 55% Jan. 17| 61 Jan. 2 
Prior lien 5s ser B.____- 1950/J - J} 87,000) 73% Sale || 7214 Sale | 71°° Sale | 70% Feb. 15| 73. Feb. 2) 66 Jan. 16) 7434 Jan. 3 
Cum adj ser A 68__.---- 1955|A~ O} 256,000) 67, Sale || 65 Sale | 6614 Sale | 64 Feb. 15) 68 Feb. 2)' 60 Jan. 18) 68 Feb. 2 
Income ser A 68_--...-- 1960) Oct. | 195,000)) 4944 Sale || 4814 Sale | 49° Sale | 48 Feb. 7| 51 Feb. 2) 46 Jan. 18; 51 Feb. 2 
St L & San Fr—Gen g 68_.1931\J - J) ------ | 0 Og BP OE eae eee Se 
geo’ OF Sg oe < 1,000]|_____ 98%|| 93 9834] 925% 9434/95 Feb. 25) 95 Feb. 25) 95 Feb.$25) 95% Jan. 5 
x - 2 stinbetlndwam Mama a ee aera | tcaen chberelrarpene sengee SE ee en 
KOVR SM cong 0s. 192sIM_N| ” 8,000/103%% 10377 isaeiz ieeabiaabic i637 ae ee Cee a ee ee 
>K con g 68__1928|M-N 3,000)|10214 103 ||100% 102%|100% 102 |101 Feb. 25/102 Feb. 26101 (Feb. an. 
K CFLS & M Ry ret g 481036,4-0)  ------ |i 68)4|, 67 ¢ 68% 60° 667|---... ------|-----~ ----=+ GssJan. 19) 60° Jan. 11 
gug 58. =, ee — a i} aerate Scueset eae ep eR Bene 22 
8t Louis South. See Ili Central | 
St Louis Southw— Ist g 48_1989,/M-N| 18,000) 6654 Sale | 6644 69 | 66 6634) 66 Feb. 19| 6714 Feb. 7) 66 "Feb. 19) 68% Jan. 12 
2d g 48 inc bd ctfa_.Nov 1889|\J - J) ----- -| 50 64 51 64 51 ls ree See ee: || 5044Jan. 24) 504% Jan. 24 
| gold 48.._.____- 1932\J -D 2,000! 63 Sale || 58 62 | 60% 64 | 6014%Feb. 19| 6014 Feb. 19| 6014 Feb. 19) 64 Jan. 2 
p AN fA ey af 19,000, 58% Sale || 58% 59 |____- 58 58 Feb. 16) 58 Feb. 16 5734-Jan. 11) 594% Jan. 2 
gug os. i> peck tan seek Gh Aakke kkbaSebbwe onseelencanvs bewbasabeeeadteo shaowwn BE RA ae ete Sr 
8 Paul & Duluth. See No Pac | | 
8t P Min & Man. See Gt North 
St Paul & Nor Pac. See No Pac | 
BtPASiouxC. SeeC StP M & O } 
BAS AF ist guar 4s... 1943} - ; 45,000| 59  60%4!| 595% 6034| 60% 61 | 59% Feb. 8] 6014 Feb. 14) 594 Jan. 15) 60% Jan. 24 
g Se... _- a. oe Sti ARECEGAL, wade dns | «cseclicconn craecekodauxe peeondke dda aint 
Scioto Val& NE. See Nor & W | 
Geaboard Air Line g 48...1950,A-O| ------ — 70%4||___.- et ee eee. See a a cisco cgi cia naib 
Stamped._____________ 950|A-O 1,000)|_____ 6914|| 70 74 | 71% 74 | 70% Feb. 19| 70% Feb. 19) 70 Jan. 22) 70% Jan. 25 
Adjustment 5s____- Oct 1949/F - A| 323,000, 5514 Sale | 51144 55 | 493{ Sale | 4914 Feb. 16| 5214 Feb. 5] 4914 Feb. 16| 55% Jan. 2 
nding 48 eR ES 1959|A-O}| 136,000) 5534 Sale || 5514 ____- 53% Sale | 53° Feb. 26| 5514 Feb. 8|| 53° Feb. 26| 56% Jan. 3 
ee Pt a ae, 2k See ya Ste da 8 
ns g 48_. =- Ji -<----- ths: CRE epee wae an an 
SE Reta 6 gle: | gate! Reateeeane Sane eepestsceee irsaeosr 
Consol gold 58_____- eet 2 yaierin: ("bene | RAR Ce ARSC: cece enedeaee pCa 22m 
a Ra Rta: IFSP: fine eeeneteans Seeembetaas ceseestensses esses 
or u fe ewnsce BR ocacch BIO «town ee ee eee ree Seer ee Serene ry ae 
Pa XY. panes tet rr -J er 9014 96 90% 96 90% 2 ae eee eee Sere Rares 
ee oO 
Bil Sp O & G—See Atl Coast L 
Sou Caro & Ga—See Southern 
Southern Pacific Co— 
és g Cent Pac coll. Aug 1949\J -D| _48,000/ 73 Sale || 75% Sale | 72% Sale | 721% Feb. 20| 76 Feb. 6] 7234 Feb. 20| 76 Jan. 31 
Convertible 4s _._.. June 1929|M- 8| 296,000 78 Sale || 7734 Sale | 78 Sale | 7634 Feb. 16| 78% Feb. 23) 7514 Jan. 19' 79 Jan. 2 
Convertible 58_._______ 1934|J ~D| 476,000) 88% Sale || 89 Sale | 9144Sale | 89 Feb. 1) 92% Feb. 27| 86% Jan. 17) 92% Feb. 27 
ee aintenan Te GUE 40. 198018 - A 32,000) 78% 30% 80 Sale | 81% 83 | 80 Feb. 1| 815 Feb. 27| 78 Jan. 25) 82 Jan. 30 
tibeseaans ~All ------ a Re eee Naa: ap: gee eee ee Ley et ee 
Mtg gu g 3}48._.Aug 1929/J -D|} 13,000) 86 88 || 86% 88 | 8644 88 | 87 Feb. 27) 88 Feb. 14) 8634 Jan. 16) 88 Feb. 14 
odie RSs h it gus 10°54 a-2 25,000) 70 ib % 70 126 | 724 75 | 7244 Feb. 25) 7234 Feb. 25) 71 $Jan. 29) 72% Feb. 25 
ant unr exten Se-_-;- 193i JJ niacsohat i cmaieig 97 stat 97 sere 97 TTTTID TITITIII IIIT TITIIIN" 9634 Jan.” 18/9634 Jan. 18 
~—- ML j-"2r°rrlleeeeo FO Heeceenw FO leeccee ee eae eae eee 
ye ae 6 i Bah eeeeeteeets ssteefseetn:sneeeebeesen peseeeisee 
eem..._19 SE Caceane ees - to 2 ae SN Goa peeNe: cee ae 
H&TexC Ist @ 6e int gu_1937\J - Jj ------|| 90 104 91% 104 | 91% i Ce es ee ee ee 
Wee en ay at, suas - 1931 eas . ----** | 85 = 98 %||----- 99 |----- DP Lied edkapesbeneaes annem 87 Jan. 24| 87 Jan. 24 
A&NW lst gu g Be. .1941 EE sweonsdie ts et ORS nn cu an Sncndlanagen wmenes 
na West ist 68._1921|\J - J) ------ 96% 105%l| 96% 105%) 9634 10544)______ ______J_____- -__--- ea ee 
agama’ La & T Ist 70. 1918/A-Q)  ------ 100% 104%(|/100  104%4]100 104%)... -.....|.-.-. ------ | Gitaae HSE Nt ee 
Nor of Cal'gu gold be. 1938/40) —_---- | 033 °° || 9334 he | ike REO Re SOMES. coe aaMaRe Sea Mae 
Bo Pac ot Cop fu £ 58-1927 5. : 4,000 90% 96%4|| 90% 96% 2675 weeeee 9634 Feb. 21, 96% Feb. 21' 93% Jan. 7 964 Feb. 21 
nA la! <—-=0t 2. sana aneoel  enguel. ais eubakainebuas be obeiinawence sbeealaudve® aoan® 
8 P Coast Ist gug 4s...1937\J ~ J) = | 8834 92 || 8835 ____- 90 ____- RRL ATE POURRA kta aoe erates ors 
Tor 6 Sor ist 4s... 1950)A - 0 2,000) 813% Sale ||----- 8144) 76 a7 78 Feb. 14) 78 Feb. 14) 77% Jan. os 81% Jan. 4 
So Pac RR lat ref gu 48.1955|5 - J| 220,000| 7917 Saie || 823% Sale | 81 Sale |"817” “Feb. 27| 8214 Feb. 2|°7874 Jan. "7/8234 Jan. 23 
Southern—Ist cons g 69.-1904J - J) 113,000) 934¢ Sale || 93 "Sale | 9244 Sale | 92 Feb: 26 o3°* Feb. 1 goseJen, 29] 93%¢ Jan. 2 
cre t gen 48, Ser A..1956/A-O} 701,000) 6134 Sale || 6044 Sale | 60% Sale | 60 Feb. 7| 615% Feb.¥18, 59° Jan. 7| 615% Feb. 18 
fob & ¢ coll tr g 4s___ _1938|M- $ 4,000; 66 68 || 66. 68 | 66 -___- 68 Feb. 14| 68 Feb. 14/68 Jan. 3| 68% Jan. 17 
StL DL Ist g 434-58_.1996\J - J) ------ F "S &i Se 2? Se Bees te See | 87 Jan. 18| 87 Jan. 18 
Als Cent hReie eee 1951\3 - J 9,000) 65% 71 || 6914 Sale | 68% 6934) 6914 Feb. 1| 6914 Feb. 1, 67% Jan. 8 6944 Jan. 9 
Ala Gt Sou a beni 9444 104 || 0444 104 | 95 104 | ___--. ------|------ ------ Raceeesige Raion y- ES 
Atl & Char AL ist A 4448 '44\J - J} ------||_____ 85 ||--__- 89 «Se ge ape Reakbety Sem en ebeRinee: Meme T HT? 
ath g 30-3t 58 Ser B_.- 1944/3 - J 20,000) 90% 91 93% 96 | 91 94 | 94 Feb. 21/ 95 Feb. 20! 91 Jan. 8) 95 Jan. 31 
As vy Reed leetee + \ ie bite le eB Te id ~ ee eas penance \|------ ------|------ ------ 
6 ee ee, Ja grees Serer eines ree Sansemesces wanes seen 
ET Va & Ga div g 68__1930|\J - J} ------ Se en es ee CO eee ee 
Cons Ist gold 5a____- 1956|M-N|  ------ Baie 100° |} 8934 100° | 9744 100 |"------ 77-77” SAGES cas adie Mepeetdes oot 
EE IIE SE EE Ee, ee eee Ce er 
Georgia Midland ist 38_1946|A-O| ------ oe Me, oe ee aoe Jan. 4| 63 Jan. 4 
Ga Ry Ist g 68_ 1032\3 - J} ------ 100 106 {100 106 {10044102 | ~~ 777 (UT TTT toon 
Knox ¢ Ohio lst g 68.._1925\J - J 2,000) 100 1023 54 100°. 10214| 9a5< Feh 141 98524 Feb. 14 9834 Peb.2i4\100 Jan. 18 
Mob & Birm pr lign g Ba” 1945/3 oa + he 9854 102% 0274 98% Feb. 14! 985% Feb 14) 98% Feb.y14/100 Jan. 18 
Mortgage gold 48._._10945\J - J) ------|| 58 72 | 63 72 | 63 68 |777777 777777}T77777 777777 "68° -> Jan. 26168 Jan. 26 
0 A tae: a S| a: ae Sa. 2 ee eee | 68 -Jam 26| 68 Jan. 26 
Rich & Mock vee Pd 1927/4) ------|----- 108 || 0295 108 | 0236 108 [°T777> LTZIIT|TIIIIE TIDE | 95 #Jan. 19| 95 e\Jan. 19 
war * Ge pot Sa ---1919 a-H RN 5 Se Oe OP FOIE ME Eccncac coaccabs\anc- duoceiissccs banmeuesener +e. 
REE Wiccsc cM~—) ------0---.. -.-.0----. -c2.2] ce ee ees ere es aon eg 
Series eR 1931/M- 8| ---.-- Edina: Gninhdliedecnn shell WEE. dalicemincee con. onsen Moncks «tae dehiat aa a cee 
Oe eee a ioe a RS, ts ala 
we gone bE year Se. 98a)a =O) <2 70, Tay] 701 "78 | 7Os4 78 [-7202> 220TT|LLTID Loco ease van al aga a 
a em 5 ------ |----- Paonia 6 oo ee eee ee 
er Assn of 8t L Istg 4348 1039,A-O ------|____. 99%4||_____ ~— "gery Yor eases Ra ee: Behe etree 
NPE red EE REE 9 iy we Bil BM on Bena oe ve aa a A HS 
lle taedeted - ecocrerelococece We a OS eee ee peepee Pe an an. 
St L M Br Ter gu g 58__1930,A-O; ------||_____ 93%\|____- 101 14|----- Ri | See MP Bev gs: aoe 
| 
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BONDS Int, Bales in || Price about PRICES IN FEBRUARY RANGE SINCE JAN. 1. 
‘er- ebruary an. 
N Y STOCK EXCHANGE) iod. |Par value. 1918. Feb. 1 Feb.28. , Lowest. Highest. Lowest. Highest. 
¢ | $ Bid. Ask.|Bid Ask.| Sale Prices. | Sale Prices. || Sale Prices. | Sale Prices. 
Texas & Pacific ist g 58..2000|\J -D 3,000/ 85 90 || 84 95 | 85 95 | 84 Feb. 14) 85% Feb. 8|| 83. Jan. 18) 86 Jan. 30 
Second g income 5s__.. 2000) Mch 10,000); 40 70 40 70 40 70 46% Feb. 18] 46% Feb. 18/| 4614 Feb. 18) 46% Feb. 18 
La Div B L ist g 5e_---1931|/J - J} ______||----- 2 ee Oe. Semon GB fndican campadledcons anckedbasaus neebeeee vs 
ee oe eee © Binccs apewslabese oSncclneese «<nggaleescoe seancelucncet soodedbieemsh ease 
Tol & Ohio Cent—Ist g 58_1935)J - J) ______ yy mae we ee OE ee | eer: eG: 90 Jan. 5/93 Jan. 9 
Western Div ist g 58.._.1935,A-O) ______jj-.-.. 9614/|----- 96%4|----- QO 56h inn sec akcledives sucdetbaweed. shane slulau weeeee 
General gold 5a.._.__-- eee Mak. annwe OS  Bitics wamcalisene Ucacdicnckin Gaiucnlcha ced) senjwenianaad ane nienee aa 
Kan & M ist gug 48-...1990.A-O; —___ Gh TR OF BBG FO | ORG. FE inctccn sencnulewcsss 40c04shecues aaieeges ane 
Second 20-year 5s-_-- FF Fars even a See a eee BF finccca netoenuleaucos sbabueitautus Saul eke eee 
To Peor & W ist gold 48_.1917|/J - J) _---__i___-- “Be we BE Bee ee oases em Gee Ee 
Tol St L & W—Prig 3}48s.1925|J - J 1,000); 74 ae . ee Eee 80 80 Feb. 25) 80 Feb. 25) 80 Jan. 3) 80 Jan. 3 
~year gold 4s__._-.- A-O 2,000)| 47 53 53 Sale | 50 50%} 53 Feb. 1) 53 Feb. 1]) 52 Jan. 25) 53 Feb. 1 
ree ee ee I Bi ncck cca cedmes anpanisawes <sncalasuienancdunbiectuc Sededelibecced. Suamanpeaenaleee 
Tor H & B ist g 4s__July 1946.) -D) ————__|\____- i? 7 ee BT linddas dcucsufeccacs stededbbennn sane 
Ute & Del istcon g 58_1928\J -D) _____|j__--- ae Oe btece OB be ocknnk dcccacdlosunns ddagghlcceskn ooemeeleeee 
First refund ¢ j2..1ena-O| i... aoe FR eee 2, TREPAREEE OSPR ES keen: Bes ST 
Union Pac RR & Id gr g 48_1947/J -— J} 149,000) 87% Sale || 88 8814| 874% Sale | 8634 Feb. 15] 88 Feb. 21/| 8634 Feb. 15) 89 Jan. 5 
 felonattceieacdae 1947\J - J ,000!|---.. cg 88 | 85 86%] 86 Feb. 27| 86 Feb. 27/| 86 Jan. 17| 86 Jan. 17 
20-year conv 48_.____.- 1927\J - J 69,000) 84% Sale || 86 Sale | 87% 88 86% Feb. 25) 87% Feb. 7/| 84 Jan. 10) 87% Feb. 7 
& refund 4s.__June 2008};M- 8 72,000) 79 Sale || 78% Sale $0%4 al 78% Feb. 6| 8134 Feb. 25|| 7534 Jan. 23) 81% Feb. 25 
Ore RR & Nav con g 48_1946|J -D 3,000) 76 80 2° 85 | 79% 81%!) 82% Feb. 2) 8244 Feb. 13] 80 Jan. 7| 8234 Feb. 13 
Ore Sh Line ist g 68__..1922;,F -A 4,000,104 Sale ||100% 103 eth 10134|10154 Feb. 27/102 Feb. 14/1015 Feb. 27|104 Jan. 2 
consol gold 58_.1946\J - J 3,000| 95 100 || 95% 97% 95% 100 | 95% Feb. 25) 9714 Feb. 2|| 95 Jan. 23) 9744 Feb. 2 
Guar refund gold 48..1929,J -D} 36,000| 84% Sale || 824% 84 841% Sale | 83 Feb. 15) 85 Feb. 19|| 8244 Jan. 7| 85 Feb. 19 
Utah & Nor gold 5e_...1926J - J) ______ | 8636 98 || 8634 98 | 86% 98 |-..--. -_--.|------ 2-22 n|)-n 02-2 e-- 20] anon agence 
Ist extended 4s8_____- 1933/3 - J 1,000) 92 100 = 2. Les. 89 | 89 Feb. 21| 89 Feb. 21] 89 Feb. 21; 89 Feb. 21 
andalia consol g 48.._.1955,F-Al _____ 80 81 || 78% ----- ee, Mareen a! eee eS 80 Jan. 22) 80 Jan. 22 
V Consol 4s, Series B_.1957.M-N| ______ ) a a. oe a he et eee SH eer Hl RE Seem 
Vera Cruz & P istgug4%4s1934,J - J Reece See RES renee: SST EEE 
Virginian 1st 58 series A_.1962;M-N;| 26,000) 92 Sale | 914% 91%)----- 90%| 90 Feb. 27| 91% Feb. 90 Feb. 27| 93 Jan. 11 
abash ist gold 5s_____ 939|M-N 43,000 93% 95%|95 Sale | 94 95 | 93% Feb. 13] 955g Feb. 5) 93 Jan. 22) 955% Feb. 5 
WwW Second gold 5s____- 1939/F -A| 23,000 te 30°" | 853% Sale | 853% 86 | 84% Feb. 14) 86 Feb. 1)|| 8434 Feb. 14) 8644 Jan. 31 
Debenture Series B 69..1939\J - J) ______ ca, Ge Beiews ge Ee Seen: ROME y ARS Exhienstpe gees MS Se 
Ist lien equip sf g 5s__.1921|/M- 8 4,000} 98 ----- fs yar. _ ee 98% Feb. 13| 98% Feb. 13 98% Feb. 13] 984 Feb. 13 
ist lien At § term 4s. 1954 SS Biewos Di cate [ eées TE”. asndlieivcs dswiiculuseuss'’ céscadinaees #iacgh eee 
Det & Ch Ist g 58...1941.3 - J) ____ Sanaa SRSA OD cmwccliwceat bosmuuludunee cceehtlanste kveeeelnneaee 
Des Moines Div ist g 48-1939|\J- J) _____- ee $0 72 76 | 72 76 | 2.222. 228 une --- - nen nnfew nena -onncn|-neees -ennee 
Omaha Div ist g 34%8..1941A-O _ — pepecietie i a 74%4'----- TE Novice ceoncalievers ackd@uitheeun <acabelenea aan 
Tol & Chic Div ist g 48_1941|M- 8; __ | NES & eee 80 | sane’ BD fuccian cecnculcsiess scomsees beeen eee 
Wash Term ist gu 3}48._.1943|F-A| ______ fe. £: 8... rns See ery 
1st 40-year too 27145|F - A PEN ae Eee ae Be ee ee tee: meena empceteenaie: Seley 
West aryland ist g 48...1952,|A-©O| 42,000| 61 Sale || 60 Sale ; 60 61 | 59% Feb. 8 6144 Feb. 2) 58 Jan. 25) 6134 Feb. 2 
West N Y & Pa ist g 5e__.1937\J - J) ______ oe BE Be BE Raion ee Miles 99 Jan. 29| 99 Jan. 29 
General gold 4s__._____ 1943,A-O| ______ ee 85%||----- 80 | 65 DS lncvenu soricccloccece sansceibtches wae 
Income 5s__....-...... 43\Nov | —____- 2: ayers epee BD coe dilecn con os tice ewagneucelacuie. ounce 
Western Pacific ist 5s A___ 1946} -_---- 223,000) 80 8214| 79% Sale | 81 82 | 79% Feb. 6| 81 Feb. 19| 7944 Feb. 6) 84 Jan. 10 
Wheel & L Erie—ist g 58_.1926,A-O| ______ aes +. = Oe tina sa OR dicicce suctsicloceess(cuchulbecbcs <eunuiheneieal aan 
Wheeling Div ist g 5¢..1928,J - J) _____- ||----- 983%{/|----- 93%4 gee DE nicks waedcviedeoed onndetiiiewin’ eiieeaee ee 
& imp gold 58__.1930;F -A/ ______/|/__--- 98 34||----- 9944) ----- GSE sacs wen cnuloabecs suckunhecass= + peace suey eee 
ing 4448 ser A___1966|,M- S| _____- et %| 56 76 | 60 |, Se SOR PEReet: Ia Urea Spiny See 
Wt & L E RR ist cong 48_1949|M- S 6,000 | --_-- 74%|----- 63%| 60 63%] 60 Feb. 19) 60 Feb. 20) 60 Feb. 19) 60 Feb. 20 
Winston-Salem 8 B ist 40_1960\J - J} ______|| 6014 8514) 60144 8534) 60% 85%)-----. __--__|------ ---... See Hater | 
Wiscon Cent Ist gen g 48._1949|\J - J 3,000} 72 743%%| 71 7434) 72 74%| 72% Feb. 26) 72% Feb. 26| 72 Jan. 9| 72% Feb. 26 
Sup & Duldiv & ter Ist4s_1936,M-N| 12,000] 74% 76%] 68 76%] 75% 76 | 76 Feb. 20| 76% Feb. 2) 72 Jan. 25) 7634 Feb. 2 
| | 
Street Railway Bonds } i 
Brooklyn Rap Trans _.1945|A-O 4,000)|_.-.- 81% 80% 85 83 85 82 Feb. 21) 83% Feb. 20] 79% Jan. 25) 831% Feb. 20 
ist tefund conv @ be _200 J-J 6,000, 57 3 iar oC" eee 65 Feb. 13| 69 Feb. 26| 65 Feb. 13) 69 Feb. 26 
6-year secured notes 53.1918\J - J} 142,000\ 91% 95%| 96 Sale | 94% 95/95 Feb. 25| 9634 Feb. 1) 94% Jan. 25, 97 Jan. 10 
Bklyn Oly ist con 6816-413 - J) _____- | Pettves 93%||----- og =m D8  lenwexe sicaddiveo+es nandaebeunee, bkGssgiennied Abe 
Bklyn o&S gu g 58’°l6-’41|M-N| ______ oe yy er | Fh ROR SERRE ess “ee HOO: Were r 
Bklyn Q Co & 8 Ist 58_.1941/J - J} __-__- eames 9914'|----- 99 4] ----- RS RE ae MRO ROR RR > « 
Bkiyn Un El ist g 4-58__1950|F - A 2,000) 8714 88%| 80% 85 | 80% 88 | 82 Feb. 18] 82 Feb. 18] 82 Feb. 18) 8744 Jan. 3 
=p guaranteed. 1950/F - A 4,000 |___-- 89 ||----- 85 80 82 .| 81 Feb. 15} 82 Feb. 20) 81 Feb. 15) 85 Jan. 14 
Kings C El Ist g 48____1949;F -A|  ______|)}_-__- 76 anne. oe TES cnwes wtcncetnesiné’s duttmiiwenses anudanmaae aan 
ae ; guaranteed -1949|F - A sibantid —- 77 45 porns Z oe 778 ceccee menccaleecore ccccceoscens eoeeceloccese sesese 
assau Elec guar gold 48 1951|\J - J; __-_-- ately a Fh) AT  _. RN LR APE Ne 
ey 2 Rys—ist weiner 1927,.PF-A 9,000| 8114 Sale || 84 Sale | 85 87 | 84 Feb. 1) 8634 Feb. 26) 8114 Jan. 2) 8614 Feb. 26 
Cue oS it 4348-1951 4 -3 caleadel | 79 93%] 85 ----- 85 88 |..-.-. -.-.--|------ ------]|------ ------|------ -<-eee 
m ar 4}¢8_____ 1951|\J - J} _----- Re, Se Ss a RRP EE RS RET PORS: SERENE eS 
Det U: cad Sat onmee 2 8_1932)/J - J 21,000} 69% Sale 70% 74 68 701%4| 68 Feb. 27) 704 Feb. 2/68 Feb. 27; 72 Jan. 10 
Fe gunlth Lf & Tr ist g 581936, M- 8) 55 |-53-- Baio ||B3"~ Baio "| 38 Salo | 833% Feb. “i! 61. Feb. ia| 4834 Jan. _3,61_- Feb. 18 
0 ser A 58 195 -A ’ y Sale ale | vO% e ; 
Adjust income 5s______- 1957 __..| 677.090| 15% Sale || 17. Sale | 16 Sale | 16 Feb. 28) 1934 Feb. 21) 14% Jan. 11) 19% Feb. 21 
N Y & Jersey lst 5¢_...1932;F - A) ------ | aaa 2s ae 100 |----- 100 |-.-.-. -.----]------ ------ |------ ------|------ ------ 
inter-Metrop coll 434s___.1956/A-O} 178,000) 56 Sale || 55% Sale | 5444 Sale | 53 Feb. 25 55% Feb. 1) 53_ Feb. 25| 574% Jan. 8 
tperporo.i igs & fot geld ~ 3} 200.090/ styg Bae | Se Saue | B30 Bale BY FSD HE Suc Feb: 26| fo" Yan: 15] S004 FOB 26 
NY - 17,000} 70% 803 8 4 e e . 
gbiamped tax exempts ----°/A - 0 10,000} 80 :* 79 83 9 se 79 Feb. 2 82 Feb. 19) 78 Jan. 12) 82 Feb. 19 
ani lec ist & coll 58_.1953;|M- 8) -_---- ee \ eS ee. ee ae Ser eee She 
Met St—B’y & 7th Av 5s_.1943,J -D| 3,000) 76% 85° 76% 85 | 76% 85 | 85 Feb. 7, 85 Feb. 7/ 764 Jan. 5) 85 Feb. 7 
Col & 9th Av ist gug 58_1993,M- S| ------ Bp 82%||----- Dl cgwe tilde cutis wncudtheneeed waneel Jro-2o> scocee|-eeene oeeene 
Lex Av & P F ist gug 58 1993;M- S| ------ ee  _ =e DS isetve Ue. tesvad eenkseltanend Oaeded ecemcn cocece|nconce encese 
Met W S Elev Chic Ist 48_1938|F - A} ------ Dc ne cubudiates sugedlteug= “ecdienhdee, gaaieaneeue Gnaued scence sndeiiaheuuqkin ume 
“Tateplns hat eia tees 222 eee Cncbacae: eemebeenh maetod cana ehecn pene: Reephanten spree 
8...1931|J - an .. Mn Wine comsclatonn, cumaulsstias benpedbahace «nvdciiaenet oteccumenme 
eae it egg ctee 28) ace oocs A oo Spo poco fc TE EEE 
y lst con ~ > Bpegeem y  .  / , Dendoe aamaleaser <ipeelsasecn hekagalinsesd bye neiinetnad engudmnds——ne 
Mont Tram ist & ref A 58_1941|\J - J) ------ | aenais 87 14||----- 8714) ----- Sie epee: Nore eRe: ope np sin oomalvicisud ae 
N Orl Ry & Lt gen 4348___1935|J - J) ------|)----- i oe ye SDE 86 |-.-.-- ------|------ ------ |--2--- -2----|-2 2277 222077 
New York Ree tit Sect da 1eo2ly — 3} 25:000)"517~ Sale "| 4834 74034] 501% Bale | 50. Feb. 8 5034 Feb. 549." Jan. 175i" Jan. “a 
8 re - ’ aie 3 . ° | e | « ° 
Ad ustm’s income 5s_..1942,:A-O)} 45,000! 19%% Sale || 19 Sale | 18% Sale | 17% Feb. 2| 19 Feb. 1/| 17% Feb. 2) 21% Jan. 4 
N Y State Rys ist cons 4448 '62;M-N|_ ------ Bete 5'4)----- 754|----- 7534) TE Satin. an emai Pale eee ee 
| | | 
Portland Ry list & ref 58..1930.M-N| ------|----- -.--- | ee ee gualvanase Gasese |-2---- ------||------ ------|------ ------ 
Port Ry L & P conv 58_..1942;F -A| ------ ----- “| =e Oe Because i shacheteeaieiae ses ||------ ------|------ ------ 
ot <d LA is f, P ist g Se. 1987 M- n SEN wae 100 |/----- 100 |----- \ i eee Nonpemipinpieds waite 
abie cons & Oe eee a ee ee Te 
Third Ave ewan isan) - J 5,000| 5214 59 || 5644 59 | 55 58 | 55 Feb. 25| 55 Feb. 25) 53 Jan. 17) 56 Jan. 30 
Adjustment income 5s8__1960|/A - O 60,000) 341% Sale 35 37 28 Sale | 28 Feb. 28) 36% Feb. 5] 28 Feb. 28) 384Jan. 3 
Third Ave RR ist gold 5s..1937J - J) -.---- | 86 95 || 9214 104 | 9236 104-8 alm m nans | 95 Jan. 4/95 Jan. 4 
Tri-City Ry & Lt istsf5s_1923A-O} 37,000' 91 94 || 93) --.--|----- 92%, 92% Feb. 25) 96 Feb. 8/92 Jan. 12) 96 Feb. 8 
Ugtenss’s of London 4340. 1938/3 - J 5,000| 75 att a7 “a5 7s “ag 80 Feb. 8| 80 Feb 8 80 Feb 8 80 Feb. § 
>) ee eee Settee cacece || 60 ale 158 62 | 5B 62 |.cccce moeeceleeeee<_oe--e- ° 
Un Rys Inv—5s Pitts isa .21928 M-N| 1,000' 58 60 || 58 60 |----- 58 | 58 Feb. 19) 58 Feb. 19/ 58 Feb. 19) 60 Jan. 3 
Canes Bye 8 L no Ts Sah hee |----- 6934 cores 6936 eens 6036! cieere eeencsiocewce soc ereiadeuse soscsninahiee eennee 
Louis Tr: \ -@ -.---- |----- 69}4||----- 6934|/----- \ ecnqinnewgebas re) eee ere ere 
United RRs Ben Fretas. 1927 A-O} 85,000|_____ ig, Ra es ee 38 |\925 Feb. 21825 Feb. 21825 Feb. 21\s25 Feb. 21 
Union Tr (N Y) ctf dep____-|-...- ,000|| 254% Sale |j----- | ey eevtes 30 24% Feb. 18| 25 Feb. 27/|| 24% Feb. 18) 254% Jan. 2 
GP Squit Tr (N Y) inter etf..../-.-...- 13,000)|_____ OO. ena 25%\s25 Sale | 24% Feb. 21/825 Feb. 28) 24% Feb. 21/825 Feb. 28 
irginia Ry & Pow ist 58.1934)J - J) ------|| 78 Oe Wocss. 80%| 75% s0)....-. ------|------ ------ 80 Jan. 11) 80% Jan. 11 
| 
& Electric Ligh 
Bx a Un Gas Co st Se 1945|M-N 8,000)|____- 97 || 94% 97 | 94 Sale| 94 Feb. 18} 95 Feb. 2 94 Feb. 18) 95 Jan. 26 
Butlalo City Gas ist $8. 1047|A-O) 2 ooo eT Te Wale Gi aepabbaheranaes miambphssineh: axioms 
as COE aS Leese SEiiugece 5 90 [Lone n ew enn nnn enn enw ee ec nll nn none ee ee nel meee sere ess 
Columbia Gas & El ist 58.1927\J -J > _----- debe 75%||75 80 | 78 80 |...... -.-.--|------ ------ 75% Jan. 21) 75% Jan. 10 
nO” ll lala ie alee pet \J- J ee Ns 6 ies ee 77 Gs oe oe ee ee 76 Jan. 22) 76 Jan. 22 
Consolidated Gas conv €s-1920Q - F 336,000, 10014 Sale |\101 Sale |10034 Sale |100}4 Feb. 9/101 Feb. 1/100 Jan. 25/102 Jan. 4 
| 

















































































































28 sti es EXCHANGE RECORD. (Vou. 106. 
= {| 
BONDS Int. | Sales in | Price about | PRICES IN FEBRUARY || RANGE SINCE JAN. 1. 
Per- | February |: } Jan. ! i} " 
N Y STOCK EXCHANGE) 604. |Par value. 1918. |} Feb. 1. | Feb. 28. | Lowest. | Highest. Lowest. | Highest. 
Ee | $ |\Bid. Ask.\Bid, Ask. Sale Prices. | Sale Prices. | Sale Prices. | Sale Prices. 
py “alerting Balt yom i | | l} 

OT a i i ttt 1921|M- 1,000))..... 100 |j\...-- 100 | 93 100% 92% Feb. 20 9214 Feb. 20 92% Feb. 20) 9244 Feb. 20 
Detroit City Gas Co g 58_-.1923|J5 - 7,000) _.... 98 | 9534 97 | 94% 96 94% Feb. 27, 9534 Feb. 8 9414 Feb. 27| 9544 Feb. 8 
Detroit Gas Ist consg 58--1918 F-A! ---_--|-____ -___- ea eet, A pI pee otal: think ssaeem Terai gerys.’ Se 
Detroit Edison Co Ist 5e..1933|/J - J 2,000' 91% 96 | 92 96 | 95 96 | 95 Feb. 18 95 Feb. 18| 92 Jan. 23 95 Feb. 18 

lst & ref 58, Series A__-1940|/M- 8; 2,000). __2. 99%||-..-- |; ae 100 92% Feb. 20 9214 Feb. 20) 92% Feb. 20) 9244 Feb. 20 
Bq Gas L Co N Y cong 58-1932,M- S| 1,000|-___- 100%) |----- 100%)|----- 100% 94 Feb. 19 94 Feb. 19| 94 Feb. 19} 94 Feb. 19 
Gas & E! Co of Bergen Co 5a '49) J | on ies SAR Hs he aoe ere ers: Bove ee ectoen, och See aneeal, ei wem 
Havana Elec Ryconsg 5s.19052)F ~A| --.----||..... -....||--.-. --.-- REE FE EL FERS, Fs er ee 
Hudson Co Gas ist g 58.-.-1949|M- N} ere, Mee a Df tas os 06 [osssnn) UAseadlorenne Gopersliseinan kilpene Raeatide a anime 
Kansas City, Mo, Gas 5s- -1922|A-O] -....-||_._.- 83}4)|----- S356).0.-. BS54) weeks amnbiclnbecsis widens snans stodbploneene SbqeES 
Kings CoE L & Pg 58-.--1937,|A-O) ------ 85% -----| OPE ecennt NE onc nnlennece snenwelalauen‘ennake SERRE re ei Ear 

Purchase money 68----- 1997|A-O} ------||_.... 106. Biscwe es ae 100 fescnwe cmcoqahcans stern |------ ------|------ ------ 

Convertible deb 68__-.-- 1925|M—- 8} ------||_.... .---.-||----. ~..--|----- -----|------ --<eee]------ ------ EE Re SRE Ree 

Ed El Ill Bkn Ist cong 48.1939|\J - Ji) ------ Fagescrs . eyperace ORR eee. fo errata ae Sei 
Lac Gas L ist g 5s__.May 1919|Q - F 2,000' 97% 97%) 97% 98 | 98 98% 97 44 44 Feb. 13 98144 Feb. 6) 9714 Jan. 16) 984% Feb. 6 

Refund & ext ist g 5s_- -1934|A - O 2,000 }__ 2 Oe Weks on 935|-_---- 92% Feb. 7 92 Feb. 8) 92° Feb. 7| 94% Jan. 16 
Louisville Gas & E ist & ref6s’18\J ~ J) ------|)-21-_ -_--- Depo called Sih RO peter Sees aE ee | Siecle alkanes 
Milwaukee Gas Lt Ist 48__1927) M- | | Ree eR 938. Gincce 88 BES6 8B lencawn ch mkesi ovens, ondbencnguny aancaubewere paper 
Rewer Cons GescensGeg 10463 -D) -.----||-- 22. cecccllncces cores] lene enne eons |-cenen eam scllosennn oe-o- | iit ieapsaaee 
N Y Gas El Lt H & P 58_-1948,J -D) 17,000)__ ~~ 9214) 8734 Sale | 88% 91 874 Feb. 1) 8844 Feb. 25) 8734 Feb. 1) 8814 Feb. 25 

Purch money coll tr g 48- 1949| F - A| 17,000) 66 71%) 71% 70% 71% Fe 8 7044 Feb. 2! 69 Jan. 16) 3 Jan. 10 

Ed EI Ill 1st cons g 58...1995)3 - Jj ------||..-.- ----- | Paes br et Chee ee Co Cre 
NY& E] L & P Ist cg 63 1930)F - A onbh akan Te Ue CP Oe. 201 |. on ancceenansne enone RAE | DAI. cp LOR 
Pacific G & Elec—Cal G & E 

Corp unif ior & pet Oo “1937 M-N 5,000) 905% Sale | 91144 92%) 9144 92 9134 Feb. 14 92 Feb. 16; 90% Jan. 2) 92% Jan. 12 
Pacific G & E gen & ref 58.1942\3 - J) 23,000| 79° 79% 7914 8214) 80% Sale 0 F 21; 8034 Feb. 23) 7914 Jan. 25| 80% Feb. 23 
Pacific Pow & Lt lat & ref 5s’30)\F - A) ------ D aahienon  & ae 90 |----. -----|------ ------|------ ------  detan aattaerd Si wiasdiea, imanaiioate 
Paterson & PassaicG&E5s1949.M- 8| ------| 98 100 || 98 100 | 9814100 |------ ------ Se seedck Gadansie RRC Seuss 
People’s Gas & C—I1st 68..1943,A-O)} ------|| re Wapeeoeee es Be eae PE eae Pr | 981% Jan. 18) 98% Jan. 18 

Refunding goid 58_____- 1947|M- S$ 3,000)_____ 89 Th eee Ce ai 80 | 79% Feb. 18 804 Feb. 16, 79% Feb. 18) 81 Jan. 31 

Ch Gas L & C ist gug 581937|\J - J) ------ Pieakes 91 |.-.-- 0074|----- | RAS |------ ------ EDGER PE 

- Consum Gas Ch Ist gug 5s’36,J -D) ------ | Sees O. Bisese O8 tsawes 98 |ocsuss seoeamlenenae seenee aS Ss Sarees 

Ind Nat Gas & Oil ref 58.1936. M-N) ------|_..-- a ete TD - Lecuoe 89 |------ eonwne leccnece wesece a 

Mut Fuel Gas ist gug 58 1947,M~N; ------ ena ae DB Niwuew oncnclecvows snnndelveiwia: ateawe | spins Mebeudibkeas maemes 
Phila Co conv deb 5s8_---- 1919|F -Aj ------ chiar 97 %)|----- 92% |----- 92% |------ ------|------ ------ a ener 

Cony deben 58 g_------ 1922;|M-Ni| ------|| 84 88 | Se SE. CE FG cuces hisdebibbente eucgek | 82 Jan. 16) 84 Jan. 15 
Stand Gas & El conv sf 68.1926)3 -D) ------ ee 993%)|--..- 98 34|----- L fencoes coseteeanede Seudesilosaeba aeeues anakan Monee 
Byracuse Ltg Co Ist g 58_.1951|J -D| ------ 81K .----|| ESS adaonl BEE ccpcolecessts penswelstnnie Ganuin TERRES hee ae 
Syracuse Lt & Powsf 6s_.1954\J - J) ------||____- CO Beceve WH j----- ee ee ae L inewe senerelnewhanh mbunie 

nton Gas & Elec 1st 58-1949|M- 8| -_---- geo 6 ent ioe OF hncnun wands aanod Peaee Sook bck onkeuay Enea 
Union lL & P ist g 5s__ - 1932 u-§ peodne ‘outs 92%4)|----- 92%4|----- | | ARE AE saath wade wails! tb asdnacadends eames 
> | RS Nae re ee ee nr s cpabidy dacearae.: thins Capuniall re ee, Pee ee 
United Fuel Gas ist sf 68_1936\3 - J) ------ ees | ase 5) | ie an eee eS ee ee ee 
Utah Power & Lt Ist 58...1944;F -A| 16,000)_____ 83 || 80% 82 | 83 83% 83 Feb. 7 84 Feb. 20) 80% Jan. 24 84 Feb. 20 
Utica Elec L & P istsf5sg1950\J - J) ------ EES Sadeust “keihin licawe copccloccccs conensluctuce aeuwes ROS: PORES 
Utica G & El ref & ext 5#..1957\J - Ji ------ ed okies 9914/|--.-- 993%! ----- SBF). nccce coccenlencces eweses EPCOS. BAEK on 
Westchester Light gold 58_1950\J -Dj ------ ll-+-=- 96 ! ea ee i eee eee a |------ ------|------ ------ 
Miscellaneous Bonds | | | 

adams Express coll trg 48.1948 M-8i ------ ie 6634||_---- 663%) ----- ey ee Re ee RE es MIRE eee 
Alaska Gold M deb 68 A 1925|M- 19,000|"20°~ Sale || 255% 30° |.18% Sale | 18% Feb. 28, 26% Feb. 7) 18% Feb. 28 264 Feb. 7 

10-yr conv 6s Ser B___.1926|M- 8| 10,000; 19 Sale || 24% 30 7% 1 Feb. 25, 26 Feb. 7} 19 Jan. 2 Feb. 7 
A reGE A Oe at tee aoa | 86.000 |84"~ Baio |"844z aio "| 885 85% | 8434 Fe b. i 8734 Feb. 18 “Ba Jan. 23 eee 

es 8’ - ’ 84 ale | 84 ale 5%) eb. e | an eb. 
Booth Fisheries deb s f 6s_1926;A-O 1,000|____. ame pond 88 90% 90 Feb. 18 Feb. 18| 90 Feb. 18; 90 Feb. 18 
Braden Copper coll trsf6s_1931/F -A| 68,000} 90 904/90 92 | 924% 925% 91% Feb. 20 93 Feb. 16| 89% Jan. 8| 93 Jan. 14 
Terminal let 48_-_-- 1952|A-O|  2,000| 83 Sale || 77 82 | 78 83 | 82 Feb. 14 82 Feb. 14) 82 Feb. 14) 83 Jan. 2 

CN BE. nnccancnenna 1955|5 - J 1,000))____. 2 Soe 84% A 85 | 80 Feb. 8 80 Feb. 8/| 80 Feb. 8) 84% Jan. 10 

Bull 58 gu tax ex__1960/A -O 1,000; 79 Sale | 74 75 nies | 74 Feb. 6 74 Feb. 6) 74 Feb. 6 79 Jan. 2 
Cerro de pp conv 68’25|M-N;| 265,000/102 106 |105% 1 108 Sale (105% Feb. 810714 Feb. 20/103 Jan. 15,1074 Feb. 20 
Chic Un Stat ist guA4i4s 1963\J - J} 16, 000 | 80% 91%) 86% 89%, 864% 86%) 87 Feb. 18 89% Feb. 7) 87 Feb. 18} 90 Jan. 22 
Chie Copper conv. 7s____- 1923;M-N/ 123,000|\104°° Sale ||10614 Sale |106 10614/106 Feb. 2710734 Feb. 19/102% Jan. 17/1074 Feb. 19 

Coll tr & conv 6s ser A wi_.|A-O} 446,000 | e774 —_ e774 —_ 77 «=—78 «=| e76% Feb. 1) a0% Feb. 19/e73 Jan. 16)e80% Feb. 19 
Computing-Tab-Rec s f 68_1941|J - J 4,000|_..°. g2 ||__.-- 7944, 79 Sale | 79 Feb. 18 79 Feb. 28) 7834 Jan. 22, 79 Feb. 28 
Comstock el inc 48_..1919;M-N| ------ Ree HORE re. Es RUM secsie ape merce Regen Dace BaP tig \ tier 
Granby Con MS& P Ist 6s_1928|M-N/ ------ eee (ae Reb pe URN ” @& se eteenae RES EROS 91. Jan. 17; 97. Jan. 7 

Perales 1928;|M-N 5,000| 941% Sale || 95% Sale | 914% 96 | 954% Feb. 1| 954% Feb. 1) 91 Jan. 17) 954% Jan. 2 
Great Falls Pow 1s* sf 58__1940, M-N 4,000} 80° 95 4| 92% 92% 95 | 93 Feb. 25| 94 Feb. 19| 93 Feb. 25 94 Jan. 29 
Int Mer Marine 1st sf 6s___1941|A— 0/1,008,000| 911% Sale | 9314 Sale | 9234 Sale | 92% Feb. 27 944% Feb. 1) 90% Jan. 2; 95 Jan. 18 
Montana Power Ist&ref sf 53 A\J - J 42,000) 87144 90%) 87% 88 | 90% Sale | 88% Feb. 6) 92 Feb. 13 86% Jan. 15) 92 Feb. 13 
Mo: e Bond 4s ser 2__.1966/A-O| ------ | Rela: Sete BRR 2 se ER Ren per tee SE Baars ores RageipadSes Bey piel 
10-20-yr 5s, ser 3.._____ 193843 - i ------ ee ere Dn eT a ere Pee Bane gabe. i Dp RES. ap RR teaRE 
Morris & Co ist sf 4 _ 7 eee tate ny Ma iece 36 2 eae | MRCERE Ea: EY EPR: PRE | Talc oe aan 
1 Y otk 80-year gold 48. 1951 4 — oe ssi Sahaied eee x 537 “saaal catia coxatdeeile eesaniens einesendl PRRs po ee es 
ower Ist 68_..194343 - He ------||____. 95 93 99% | ER EE A PIPES OS EE EA OSs SPE ate 

Niag Lock & Ont Pow Ist 5s.1954;M-Ni ------ wren 93% ies > i Seerres RESO AN tpg coeRpRRe tT ae 
Nor States Power 5s A____1941/A - 16,000)___ 87%) 86% 8714 86% 87%) 86 Feb. 6) 874% Feb. 7| 86 Jan. YY 87% Jan. 25 

tario Pow N F Ist 5s___1943)P - A 1,000) ____. 89 | 85 874% 85% 8714) 86 Feb. 6) 86 Feb. 6) 86 Feb. 6 86 Feb. 6 
Ontario Transmission 58__1945|M-Nj ------||____- 8 Roe gl Berta Ps Botte ee ROE REDS. SPR REIS i aa 
Pub Ser Cor N J gen 50-yr 58’59|A~O} 24,000'°75 Sale | 76 Sale | 78 ###78%| 76 Feb. 1| 78% Feb. 13| 7314 Jan. 4) 78% Feb. 13 
Sierra & 8 ¥ Power lst 5s_1949,F - Aj ------||_____ OT Dea steliaes. 5 18h Phe a ieee: See tM pen tale Bier ayrcue ee: | Sele nee. Fracieda ended 
Tennessee C Copp Ist conv 68 '25|M-N| ------ Zw i ek at ep etme mala shen ek 88 Jan. 11, 914% Jan. 31 
Wash Water P ist 30-yr 58 1939|J - J} ------ Reo ae: Be RG Rd Beene enero a cpap eget Gee Rance gee BRD SID 
Wilson & Co ist s f 68____1941;A-O teat 95 Sale || 95% Sale | 95% 96 | 95% Feb. 1) 983% Feb. 19| 93% Jan. 17| 9634 Feb. 19 
Manufacturing & Industrial | l | 
4m Ag Chem ist cons 58__1928|A- Oj} 82,000) 904 92 || 94% 100 | 98 99 | 97_ Feb. 7| 100% Feb. 26! 9244 Jan. 910014 Feb. 26 

Convertible deb 5s_____ 1924 F-A 15,000; g Sale | 924% 95 | 93 954%4| 9234 Feb. 7, 9534 Feb. 27| 91 Jan. 10, 9534 Feb. 27 
Am Cotton Oil deb 5s __..1931 M-N 2,000)}_____ || 82°" Sale | 82 87%%| 82 Feb. 1| 82 Feb. 1) 82 Jan. 24; 82 Jan. 24 
Am Hide & L ist sfg 6s___1919,M- S$ 11,000) 98 101 98% Sale 1 Sale | 98% Feb. 11100 Feb. 28) 98% Jan. 7,100 Feb. 28 
pee Sees, .& Ret ists. 1947|4 - 0 220,000 | 8634 Sale || 8834 Sale ns Bale # Feb. 3 89 34 Feb. 18) 86 43 Jan. 2 89 14 Feb. 1s 

—_ \J - ’ . %i| 97 ale eb. 1: 3 eb. 21) 96% Jan. | 97: an. 
4m Tobacco 40-year g 6s- “19B1 PA - 000429 =e 13 Cay Ae Bp lt ANE Brie Reser aa ete keh BE ” oe 
sr raitata a Be“ wic cs ac wack: 195 - 00| 71 77%|| 70 78 "Th¥4 Sale | 74% Feb. 28 74144 Feb. 28 74% Feb. 28 744% Feb. 28 
am Wiiting ne Peper Istef 581919\J — J} 91,000) 76 a7 74 8234 alt? 3 Sale | 824% Feb. 1| 87 Feb. 18) 79 Jan. 4) 87 Feb. 18 
Baldwin Loco Wks Ist sf 58 '40|M-N 5,000 |. 100 ||100 105% 100 1004100 Feb. 7,100 Feb. 7/ 99% Jan. 4/100% Jan. 24 
Central Leather 20-yr g 58_1925|A-O} 83,000! 9514 Sale | 96 96% 95% 9634| 9534 Feb 8 974 Feb. 20) 9434 Jan. 8) 97% Feb. 20 
Central Foundry ist sf 6s_1931;}F -A| ------.__.°- 175 85 re. ee ee ee oe eis, ee re 
Consol Tobacco 50-yr g 48.1951/F - Al ------|_____ 81 |/____- ae Pie 2 RS ERE ave aera S RT Ao + 8 RE 
Corn Prod Ref g sf 5s_____ 1931|M- Ni 2,000) 94% 0756 195 99 953% 99 | 97% Feb. 21| 97% Feb. 21)| 9714 Feb. 31 97% Jan. 31 

ist 25-yref 5e________. 934/M-N] 14,000) 9534 97 4 | 96% 981% 9714 9814| 971% Feb. 20, 98 Feb. 6) 95 Jan. 21\ 98 Feb. 6 
Cuban-Am Sugar col tr 68_1918|A - O 1,000 100°” 100% |100°- 100% 99% 100%|100 Feb. 6/100 Feb. 6| 99% Jan. 7/100'4 Jan. 21 
De de toe nny 1 a oe) -3 138,000) 75 Bale | 81% Bale 80% Bale 78% Feb. 15, 82. Feb. 1) 75 Jan. 6) 82% Jan. 31 
General Baking Ist 25-yr 681936|J) -Dj ------ ae = . = ee aR redeem asaeh SE ers 
Gqperel Klee de g $348...1942F - Al PERE wie 78 ! nae i ae SEILER FST: eG FR Meera ee 
tn Debe: gtare Se aor ba “ties teen M- : 29,000} 92 95 i 96% Galo 98% 102 9644 Feb. 1) 9734 Feb. 13) 9434 Jan | 9734 Feb. 13 

* Si @eeetetocucece sancalicecwnne BU | OW. . aevecceleeseee 6 6860018 24868_eseeee a ee geen enleneene weaeees 
nt Agric Corp Ist&coll tr 5s_’32|M-N 9,000| 6814 Sale "731 Sale 73% 75%| 73 Feb. 14| 7334 Feb. 1) 6844 Jan. 2| 73% Jan. 31 
Paper Ist cong 68 1918|F - Aj ------ 9054 Gk Riki eee s \pApee ke | eT a en || 9934 Jan. 3) 99% Jan. 3 
Cons conv sf old 66...1985|3 - Ji -.-.-- cee eee eed || 98° Jan. 6| 99° Jan. 16 
& Myers Tob 7s______ 1944/A -O 7,000 !111°° 117 114% 116 114 115% 115 34 Feb. 26117 Feb. 20/114 Jan. 8117 Feb. 20 
SE cae 951/}F - Aj 25,000) 85 36 92° Sale | 95 + Sale Feb. 1| 95 Feb. 28) 86 Jan. 3) 95 Feb. 28 
(P) Lorillard Co 7e_______ 1944/A — OF 2,000 109% 111 13256 115 116 117 135 Feb. 14/115 Feb. 14/111 Jan. 11/115 Feb. 14 
Men Peingl Lid coe a" 1951 F-Ajl 11,000|_.“- 84 | 87 89 90% Sale | 90 Feb. 21| 93 Feb. 14) 85 Jan. 3) 93 Feb. 14 
ex Fetrol Ltd conv 68.--1921|A- 0) ------| a. se Sk ee 0 wns passindiivesake checodiensnce waneny 
jen & ref 6s Series G.1921|4- 0] _.... 103 103%|103% 105 106 109 |------ ------|-----~ ----~-||-=---- ----7-|-2207- 2227- 
Nat Enam&Stpg Ist 20-yr 5s’20|J -Dj -____- 98 814|| 94 98 «SE pe Re Reno oo Se | erie eee, Ee eee 
Nat Starch 20 year deb 3s tae f J 1,000] 91% _____ oo eee 92 93% 9224 Feb. 25 9274 Feb. 25) 9114 Jan. 9) 921% Feb. 25 
National Tube ist 58_____ 1952|M-N 2,000; 90 96%] 90 944% 94% 95 Feb. 2 Feb. 5 93 Feb. 2) 9444 Jan. 7 
N Y Air Brake Ist conv 68.1928;|M-N} 20, 000, 99 100 99 Oner 2 o ws 99% 99% Feb. 21 993% Feb. 21/} 99 Jan. 29;100 Jan. 8 
Railway Steel Spring— 

Serene inet ee ista - 6 — 87> “493g||"981g 27777, 98"” 12LLZ) 863% Feb." 24| 0634 Feb. "255634 Feb. 38| 56377 Feb. 26 
st sf 58__1931/A - 000;| 9@ 991% 96% ___-- (2 seme 96 6, 96 26) 96 26, 96 . 26 

i Anh Rs Sete okt “7 1,108 000! : ne . i Feb Feb J | , Feb. 
warrants attach ---__ 108, - Sale 4 Sale | 90% ae 89 eb. 2 eb. 18) 86 an. 7; 93 eb. 18 

Without stk warrants attach|____- 302,000, See 4 Sale | 86% S 86% Feb. 21 Feb. 18|| 8434 Jan. 10 884 Feb. 18 
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MAR., 1918.] STOCKS—STOCK EXCHANGE RECORD 29 
= —<$—<$<$$—$————_—_—_____—__———___} 
Ini. | Sales in | Prices about PRICES IN FEBRUARY RANGE SINCE JAN. 1. 
BONDS Per- | glen in Jan. 2 
N Y STOCK EXCHANGE) tod. Par value. ‘ 1918. Feb. 1. Feb. 28. Lowest. Highest. Lowest. Highest. 
$ s Bid. * Ask. Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
Standard Milling ist 58_..1930 ,. N| Fe 87 90 88% 93% 90 Sale | 90 Feb. 28| 90 Feb. 28] 88 Jan. 5/90 Jan. 25 
The Texas Co conv deb 68-1931) J - J| 117,000) 9634 4 99% = | 9814 Sale | 98144 Feb. 28/100 Feb. 16) 96% Jan. 2)101% Jan. 10 
--Qnion Bag & Paper istsf 58’30\J - J) -_-_--||--_.. 89 |]--.-- 89%)____. ea RTE EN RC eres TAN Cher 
BE we eds & Imp deb g 58 1924\J - J} 2,000))____- rts 40 rts | 47 49 49 Feb. 23) 49 Feb. 23 49 Feb. 23) 49 Feb. 23 
OU 8 Rubber 10-yr col tr 68_1918/J - D) 12,000/100 Sale |}100 Sale 100 1004/100 Feb. 1)100% Feb. 7/100 Jan. 8|100% Jan. 23 
ist & ref 5s series A ---1947'J - J| 858,000! 7734 Sale || 78 Sale | 784% Sale | 77% Feb. 25) 793% Feb. 2/1 7614 Jan. 29| 7934 Feb. 2 
US Smelt Ref & Mg convé6s 1926)____- | 85,000} 9434 97 96% 99 | 96% 97 9644 Feb. 23} 98 Feb. 7 Jan. 18] 98. Feb. 7 
Va-Car Chem ist 15-yr 58.1923, -D) 14,000| 90 Sale || 94 Sale | 9654 Sale | 94° Feb. 1| 97% Feb. 8/90 Jan. 2 973 Feb. 8 
Conv deb sf 6s _...May1924;,A-O' 15,000) 96 97 94144 96 | 9634 Sale | 9614 Feb. 27| 9734 Feb. 20] 9414 Jan. 29 4 Feb. 20 
Western Elec ist 5a Dec 31 1922\J - J 26,000; 98 Sale 9744 Sale | 97 Sale 97 Feb. 18; 9744 Feb. 1 95 Jan. 18 93° * Jan. 2 
By ny ety whe oo | ; 
th Steel ist exts —— ae ,000} 94 97 34|| 98 9934, 95% 98%) 98% Feb. 6 99 Feb. 196 Jan. 3} 99 Feb. 6 
ist & refund 5a gu ser A-1942 M-N 27,000| 8634 87 85 89 | 90% 9316 ie Feb. 20, 89% Feb. g 87 Jan. 25; 90 Jan. 10 
20-yr pur & m imps f 5s_1936J -— J 70,000, 7814 . 80% Sale | 80 Sale | 80 Feb. 25) 81 Feb. 80 Jan. 25) 8134 Jan. 15 
Buff & Susq 1 sf 68---;---1932,) -D) Doma 80 a ie Geen | sc caema cendesllivmnedesninn oiCisilenian 
3 ieee aD > eee ee 00 ree 9136) See Pectin pomiaaeeaweke: beaker 85 Jan. 12} 85 Jan. 12 
Cah C M Go ist gug 68...1922\J -D) —-__-_-- woe eR Sek eh FREE: = TEES EPL Fo aise eo aw so, sss thap ellos as cm cy cba im as es cca cg Gi 
Col Fuel & I Co = sfg 58 1943;,PF -A 2,000] $2 ....-1] S23 ....-. c.. 83 Feb. 25 83 Feb. 25) 83 Feb. 25) 83 Feb. 25 
Col Indus ist coll tr 5s gu__1934;F -A 25,000} 73% Sale 7368 746 74144 76 73% Feb. 14 76 Feb. 23) 298 Jan. 10} 76 Feb. 23 
Consol Coai Md 40-yr 58_.1950\J -D)  ____-_-||____- cE. eS ere Lenn wn: Bas ee Jan. 22 83 Jan. 22 
ee See ee ee oe Baus Cwatnlase oa eckie mbes bau fou ho ium MOSM a Le wis acre bie eee 
en nee en caLal tamce ase, heated TE RTPI WRG 
{ilinois Steel deben 4448__.1940 A- O 86,000} 811% Sale |} 83 84 84 Sale | 81 Feb. 16 8514 Feb. 26) 81 Jan. 2! 8514 Feb. 26 
Indiana Steel Ist 5s__...-_- 1952 M-N 21, 7 9444 95 zen Sale | 96% Sale | 96% Feb. 18, 97 Feb. 25/95 Jan. 4/ 97 Jan. 14 
Tefferson & Clearf.2d 5e-..1926'J- D> ---_-- , eae | ee ee EOS Ne Fas oth sien en: cing > 4 ala a edt sae 0 ag eae 
Lackaw Steel Ist conv 5s_.1923 A- O 43,000 94% 95 95% Sale | 95 Sale | 95 Feb. 8 9614 Feb. 21] 94% Jan. 11) 961% Feb. 21 
Ist cons 58 Series A__-_-- 1950 M- 8 5,000} 88 Sale || 89 9034, 89 Sale | 89 Feb. 15 90 Feb. 19 88 Jan. 2 Jan. 9 
Midvale St & Ord conv sf 5s’36 M- S 111,000; 81 Sale || 82. Sale | 844% Sale | 82. Feb. 1{ 854% Feb. 18)| 805% Jan. 2 Feb. 18 
Pocahon Con Coll ist af 58 1957\J - J) 000; 844% 84%!) 85% Sale | 84% ____- 851% Feb. 1! 85% Feb. 1] 85% Feb. 1 Feb. 1 
se ub I & 8 sink fund 58_1940:'A —O} 45,000; 93% Sale 97% 98 95% 97 9734 Feb. 7 9844 Feb. 23 93 Jan. 5) 9814 Feb. 23 
R Mt & Pac Sestmp'd 19553 - J) ------|| 77% 80 || 80 87 | 80 92 |__.--. _LLLL Lids ome hb cibilliug Dik dung allt dimen 
7. CI1I& RR gen 58____1951)J ~ J 14,00G). w«n« 95 95% 97% 95% 99 95% Feb. 20 95% Feb. 20) 95 Jan. 10) 971% Jan. 25 
7 8 Stee! Corp sf g 5s Apr 1963 M-N,| 659,000} 98 Sale || 99% Sale | 99% Sale | 99 Feb. 21 9934 Feb. 2/98 Jan. 2,100 Jan. 3 
Registered ___._.- pr 1963, M-N_ SRST: See ee | 995% — 99 Feb. 20 99% Feb. 9/1 98 Jan. 15) 99% Feb. 9 
Victor Fuel ist sf 5s_.__-- Ce I ncsees ire 7. Meidiods Te tidkes ee Sida adie ERS EI EE RSI EE 
Va Ir Coal & Coke Istg 6.1940) Mi — 8) 5,000; 83 85}4|| 8344 86 | 83% 36 85 Feb. 8 85 Feb. 8] 83 Jan. 23) 854% Jan. 4 
Telegraph an‘ Telephone | | | 
am Tei & Tel coli trust 48.1929 J - J; 161,000} 83 Sale || 82 Sale | 82 Sale | 81 Feb. 15 83 Feb. 26) 81 Feb. 15) 83% Jan. 14 
Convertible 48_...._.-- 1936 M- 5S 2 98 _ | 851% Sale 85% Feb. 28 85% Feb. 23}] pi Jan. 4) 85% Feb. 28 
20-year convert 444s_._._1933 M- 8 11,000} 87 Sale || 88 o%. | of 92 90% Feb. 26 9144 Feb. 9 Jan. 4| 9144 Feb. 9 
30-year coll trust 58__._.1946J -D) 327,000; 90 Sale | 93% Sale | 9334 Sale | 934% Feb. 1; 95% Feb. 5 50 Jan. 2 Feb. 5 
Sent Dist Tel ist 30-yr 5s_1943 J -D 19,000) 94 98%) 98% 4 99 100%) 994% Feb. 5 99% Feb. 16) 98% Jan. 12 Feb. 16 
Chicago Telephone ist 58.1923 J -D —--_--- | ee TO  sewee Se leaeie UO Tdnewe Genes lachvcn awesailla aa ilsw aca wane Sele ewes 
Commercial Cabie Ist g 48_2397Q- J) ------ MRE Hea ee Ey) SP ee, Sere! meee Ee 
Cumb T & T ist & gen 58__1937 J - J 18,000} 90 Sale |} 934% Sale 90% 91%! 90% Feb 5, 93% Feb. 1) 90 Jan. 9} 93% Feb. 1 
Keystone Telephone ist 5a 19353 - Jj --___- ae Pee z|-az-5 Oe : tviiichicnriesbis RSS: KR aR Ree 
Met T & T istsfg 5s____- 1918 M~N| 4,000| 9934 9934) 9944 9934) 99 100 9914 Feb. 7, 99% Feb. 16) 9914 Feb. 7) 99% Feb. 16 
a! mate Telep ist 20-yr 58°24 F-A| _____- | IPS 91 86 91 *|  &, eee he Soswind. wie 86% Jan. 15 + Jan. 15 
NY& NJ Telepgen 5s __.1920M-N  ---__- Ee (See & : ee Se ee a a Be ee a 97 Jan. 21 Jan. 21 
NY Tal ist & aga af 4%42.1939 M-N_ 150, 000 86% Sale 86% Sale | 8734 89 861% Feb 1, 8734 Feb. 26) 8534 Jan. 16 373% Feb. 26 
Pacific T & T Ist 5e_____- 1937 J-J| 23,000} 90% 91% 92% 93 924% 93%) 924% Feb. 8 92% Feb. 6 9034 Jan 8| 92% Feb. 6 
South Bell Tel & T ist sf 58°41 J - J) 18,000} 92 ale || 9114 Sale | 9134 92 90% Feb. 1| 92 Feb. 21 901% Feb. 1} 92 Jan. 2 
West Un—Coll trcur 58__.1938 J - J 10,000,; 92 93 || 92 Sale | 93 Sale 92 Fe 1; 934% Feb. 27|| 90 Jan. 21) 93% Feb. 27 
Fund & real est 4442 g-.1950 M-N;  -_---- is saliliats 88 3%||_---- Oe Aewurais aT svebeae teeta Laonbubeonit: inti 87 Jan. 22) 88 Jan. 10 
Mutual Un ext 5¢gu__..1941 M-N| --_-_-- Da eies 101}4'|----- 10134/..... PEO denis. vnane’ aE Hae Me ee 
No W Tel gu fund 4}4sg 1934 J - J oe \|----- ----- |----- ----- |----- -----|------ ------ Pewacne smncsiteeboes aramediare sas Sane 
\ ti } 
a On the basis of $5 to the £sterling. 6 On the basis of four marks toonedollar. c¢ 1st installment paid. d Full paid. e Partpaid. s Option 
gales. u This was a sale made “Seller 4 free.’’ y Bonds ‘“‘when issued.’’ z Flat price. . 
—— | 





STOCKS—PRICES AND SALES FOR FEBRUARY AND THE YEAR TO DATE. 


In accordance with a rule of the Stock Exchange effective Oct. 13 1915, all stocks are now quoted doilara per share. 


Prices are on Dacia of 100-ehbare lots, Exceptions of stocks which eeli only in a small way are noted by the letter «a.Option sales are disregarded 
























































|\SALES TO MAR. 1.| PRICES IN FEBRUARY RANGE SINCE JAN. 1. 
STOCKS | || Price about — = oa 

N Y STOCK EXCH’GE! In Since Jan. 2 

| February | Jan. 1. | 1918. Feb. 1. Feb. 28. | Lowest. Highest. Lowest. Highest. 
Par| Shares. | Shares. ||Bid. Ask.|Bid. Ask. Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
Atchison Top & S Fe.-100 17,700! 44,800) 8514 Sale || 85 Sale | 86% Sale | 83 Feb. 14] 8614 Feb. 18) 824 Jan. 24 Jan. 3 
(eee 7,680) 13,355|| 8214 Sale || 81 Sale | 81% Sale | 801% Feb. 14) 82% Feb. 19]| 80 Jan. 30) 8244 Jan. 2 
Atlanta Birm & Atl 100 500) SS oad ike oe 9 10 | 8% Sale 8% Feb. 28} 9 Feb. 5) 8%Jan. 17; 9 Jan. 31 
Atlan Coast Line RR-_100 2,400) 6,800| 92 Sale || 91 Sale | 914 Sale | 90 Feb. 7|/ 92 Feb. 5] 8914 Jan. 8| 92 Jan. 2 
Baltimore & Ohio_._-- 100, 41, 240) 122,175|| 52% Sale jj 52. Sale | 53% Sale | 50% Feb. 13) 54% Feb. 27) 49 Jan. 24 - Jan. 4 
Preferred ___.....-. 100) 14 3,014 56 Sale || 55% Sale | 55 56 | 55 Feb. 8/ 56 Feb. 19] 55 Feb. 8 Jan. 5 
Brooklyn Rap Transit. 100 30, + 50 46,850) 4814 Sale || 464 Sale | 3934 Sale | 3834 Feb. 25) 4614 Feb. 1]) 38% Feb. 25 4 Jan. 2 
Buffalo Roch & Pitts..100| ______ 10\480 Sale 80 90 | 62 90 6 WAS 2 eS ae a80 «ss Jan 2|a80 * Jan. 2 
Pretetred ....sn0cces  __ Sa init: See. Beet, Se Se Sees See ee eens al10 Jan. 94110 Jan. 9 
Canadian Pacific..... 100; 39,750 116,650) 139 14 Sale ||149)4 Sale (14834 Sale (144% Feb. 14 114934 Feb. 1/1355 Jan. 5) (149% Jan. 31 
Central of New Jersey _ 100 145! 145/|19 235 ||199 235 (218 220 |216° Feb. 15\216 Feb. 15/216 Feb. 15/216 Feb. 15 
Chesapeake & Ohio...100) 39,100) 103, 0m 31 34 Sale || 5434 Sale | 55% Sale | 52% Feb. " 56 Feb. 27|| 4934 Jan. 15) 56 Feb. 27 
Chicago & Alton RR..100' ______ | 400) 9 12 8 10% 8 | a Bes eae |------ ------ 8% Jan. 19| 9% Jan. 16 
ee | ages gener: f--ese 22 ||----- 22 \----- py RE PSR as |---| enon wo enn en arn nnn ns 
Chic Great West----- 100 1,060 + 380 834 Sale _ 7%4| 7% Sale 7 Feb. 15) 8_ Feb. 26] 6% Jan. 23) 83 Jan. 2 
Proferred........-.. 100 1,800 4000] 24% Sale || 21. Sale | 20 21 2034 Feb. 27) 21% Feb. 8 19% Jan. 15) 25 Jan. 38 
Chie Milw & 8t Paul_.100| 66,340! 115,360) 4644 Sale || 43)4 Sale | 4044 Sale | 38 Feb. 26) 44%% Feb. 19| 38 Feb. 26) 4734 Jan. 2 
Preferred _-_-__-__ 00/ 311500!  597550| 7854 Sale || 75% Sale | 71 Sale | 68 Feb. 25| 764 Feb. 1] 68 Feb. 25| 79% Jan. 5 
Chicago & North West.100 3,400 Te ce en 9344 Sale | 94 Sale | 92% Feb. 8] 9434 Feb. 19]| 924 Jan. 21/ 95 Jan. 3 
Preferred .......... ae ee DN ns stan ell dees’ ane eeha name auiet thee det nae Rear spe shO5- 137. Jan. 29/137 Jan. 29 
Chic Rock Isl & Pac (mew). 28,100, 87,300) 2254 Sale || 21, Sale | 20%4 Sale | 19% Feb | 214% Feb. 1] 18% Jan. 15) 23 Jan. 3 
7% preferred_.....-.-- 6,240 28 340)| 65% Sale 6334 Sale 65 Sale | 61% Feb | 66 Feb. 27 5834 Jan. 15; 67 Jan. 3 
2. |. ees 11,910 34,310) 56% Sale || 5434 Sale | 54 5544] 511% Feb. 13) 56 Feb. 27// 46 Jan. 15) 57% Jan. 3 
Chic St P Minn & Om.100;  ______ oe) a ee: oe 2 ee RRR ps. ecto 70 Jan. 14, 70 Jan. 14 
Clev Cin Chic & St L__100 200 1,600}| 28 32 28 30 | 26 30, | 26 Feb. 21) 30 Feb. 2/ 26 Feb. 21) 30 Jan. & 
NOS a cad 100 100) 400)|-..-- 76 61 72 | 61 6434; 61 Feb. 25) 61. Feb. 25 61 Jan. 11) 61 Jan. 29 
Colorado & Southern. -_100 600 2,100} 23 Sale jj 21 23 214% 22 | 20% Feb. 25| 2144 Feb. 27|| 20 Jan. 22) 23 Jan. 2 
First preferred -._-- 90 250 550 50 Sale || 45 50 | 4844 52 | 48° Feb. 15| 50° Feb. 25) 48 Feb. 15) 504 Jan. 4 
Second Preferred...100) ______| —_.__-- 45 50 40 50 | 45 Re en aaa) a Is 
Cripple Crk Cent ,pref.100 149) oii @ |... 28 | 24 50 | 28 Feb. 8) 28 Feb. 8 28 Feb. 8 28 Feb. 8 
Ba sate 
Delaware & Hudson-_.100 3,500) 13,910|106%4 Sale ||114 Sale (111 Sale |109% Feb. 25/115% Feb. 1/105% Jan. 12)115% Feb. 1 
Del Lack & Western.. 50 620) 2,020)175 Bale 175 179 |178 180 (177% Feb. 14/1774 Feb. 15/170 Jan, 7/2180 Jan. 4 
Denver & Rio Grande_ 100 200 1,400), 5 344 6 | 34 6 | 5% Feb. 23) 6 Feb. 25) 24 Jan. 4 6 Jan. 3 
Preterreg ......<0-0 100 2,900) 19,310) 1244 Sale 6% 68 8 9 | 7 Feb. 9) 91% Feb. 20) 6% Jan. 30) 13% Jan. 2 
Detroit United Ry....100 100) SE. vcs i ee ( @ eee 85 | 85 Feb. 16) 85 Feb. 16 85 Feb. 16) 90 Jan. 14 
Duluth 8 8 & Atlantic 100 100) 100} 24% 3%] 2 Sale 2} 5 | 2% Feb. 1| 2% Feb. 1) 24% Feb. 1| 2% Feb. 1 
Preferred _........- ge 10) 5 . oo i | # OP coe ye aS Sg a7 Jan. 30| a7 Jan. 30 
| LR RRS 100 24,900 84,800| 17 Sale , 15% Sale | 15 Sale | 14% Feb. 14) 15% Feb. 1) 14% Jan. 15) 174% Jan. 2 
First preferred. _...100 9,420) 30,720) 28 Sale || 2634 Sale | 264% Sale | 24% Feb. 13) 26% Feb. 27/|| 23% Jan. 16) 2844 Jan. 4 
Second preferred_..100 1,100} 4,800)| 20 Sale 17% 20% 19 20 19% Feb. 19| 195% Feb. 19)| 1844 Jan. 25) 214% Jan. 4 
Great Northern, pref._.100) 14,000) 33.600) 90 Sale || 91 Sale | 9144 Sale | 89% Feb. 9) 9244 Feb. 14) 86 an. 15| 924% Feb. 14 
Iron ore properties -_._.. 58,400) 96,700) 2734 Sale || 27% Sale |727 4 woe 26% Feb. 7) 3034 Feb. 18) 25% Jan. 15) 30% Feb. 18 
Guif Mob & Nor stk tretfa 200| on =. gk 9% 13 | “9 Feb. 19| 934 Feb. 18] 9° Feb. 19| 934 Feb. 18 
eS eee eon 600) "eRe pees 28 43 | 27 35 | 28 Feb. 19) 283% Feb. 20) 28 Feb. 19) 2844 Feb. 20 
Tilinois Central___.__- 100! 2,200) 5,424/| 9314 Sale |i296 Sale | 94 96 94 Feb. 13) 96% Feb. 18) 92 Jan. 7| 96% Feb. 18 
Railroad SecuritiesSerA) -.-..-| ------||----- -----||---<- -----|---<-5 ----- lo enwed_caneusinacahe ames eaiinmpgen! isin ante ia aan 
Interboro Cons Corp vt c 4,900) 19,200} 8% Sale an Sale | 84 Sale | 8 Feb. 9| 8% Feb. 1) 7% Jan. 25) 9% Jan. G3 
Preferred ____...-.- 100 5,130) 13,230 Sale Sale | 4244 4344) 41 Feb. 25) 46 Feb. 1] 41 Feb. 25) 474 Jan. 43 
F feed my Southern - bo] "3.550 473 356 Sak re Sale | 17” Bsc ig' web al 181g Feb 13s _ iB 18% — ; 
City Southern. 100 3,550; 10,475|| 185% Sale pale | e eb. an an. 

“eae cchepnna we 100! 800 2'000\) 47 50 51 Sale 49 Sale | 49 Feb. 28 51 Feb. 1/45 Jan. 5' 51 Feb. 1 



























































































30 STOCKS—STOCK EXCHANGE RECORD. (Vou. 106. 
SS 
SALES TO MAR. 1. PRICES IN FEBRUARY RANGE SINCE JAN. 1. 
® Y STOCK EXCH’GE In Since Jan. 2 : 
February| Jan. 1. 1918. Feb. 1 Feb. 28. Lowest. | Highest. Lowest Highest. 
Par' Shares. Bid. Ask ||| Bid. Ast. Bia. Ask.| Sale Prices. Sale Prices. Sale Prices Sale Prices. 
Keokuk & Des Moines-100,) ______ 2% #7 3% 7 ee a, ce aka a a a 4% Jan. 24) 4% Jan. %4 
Lake Erie & Western..100 400 9 12 9% 11 9 10 9% Feb. 7) 10% Feb. 19 9 Jan. 14) 10% Feb. 19 
ee, 100 100 20 25 17 25 18 25 21 + Feb. 25) 21. + Feb. 25] 21. «=Feb. 25) 21 Feb. 26 
Lehigh Valley......-- 2,300 57 Sale 59 Sale 57 59 56% Feb. 6 59144 Feb. 1) 55 Jan. 15 59% Feb. 1 
& Nashbville.100,; ______ 111% Sale ||11534 120 (112% 115 (|111% Feb. 13:114% Feb. 6110 Jan 21115 Jan. 19 
Manhattan Railway..100 1,274 100 Sale || 97% —_ 97% 99 97% Feb. 1| 98 Feb. 5]| 96 Jan. 21/98 Jan. 2 
—— Central. ...- «2 Bia _ ae Bae 09 |a80% Feb. 14480% Feb. 14.480 Feb. 14.080 Feb. 14 
Minneap & St L (new)- fe 1,500 9% Sale 8% Sele 8% 9 84% Feb. 2) 9% Feb. 18] 8% Feb. 2) 104%Jan. 3 
MstP&88 M-.-.--- 900 90 89% Sale oan * 85 Feb. 13) 89144 Feb. 1/]| 80% Jan. 15) 89% Feb. 1 
Dec. wsebese oceegalicameh amtnealle'cl ix auiinw 11 RR EE BEE ME Anke EY Rie) a 
Mo Kansas & Texas-_-.-. 100 1,400 6% Sale 5 Sale 45% 65 45% Feb. 25} 5 Feb 4% Jan. 5| 6%Jan. 2 
Preferred .....-.---- 800 8% 9 8 8% 7% 8 7% Feb. 15) 8 Feb 6% Jan. 29) 9% Jan. 7 
Missouri Pacific trctfs 100) 35,000 24% Sale || 23 Sale | 2234 Sale | 21% Feb. 7| 24 Feb 20 Jan. 15) 24% Jan. 2 
Preferred tr ctfs....1 14,400 45 Sale 46 Sale 50% Sale 43% Feb. 7) 51% Feb 41 Jan. 15| 51% Feb. 25 
Nashv Chatt & St L..100; ______  - fF ee gh Ee Rte Heke De Reig Bete eres 
i F OEE ROE S| eee ae ell eee 5 | ae OR A 6% Jan. 18) 7% Jan. 18 
ex & Mex vtc.100 8 21 23 21 19 20 18% Feb. 18) 20% Feb. 18 Jan. 23) 21 Jan. 5 
Now York Central....100) 33,700 71% Sale || 723% Sale | 71 Sale | 69% Feb. 14| 72% Feb. 67% Jan. 15) 73% Jan. 4 
N Y Chic & St Louis..100 2 16 Sale || 14 17 15% 18 Feb. 13) 15% Feb. 14 Jan. 30| 16 Jan. 2 
Second preferred...100) ______ 41 48 42 46 | 42 Pe eet ES Se SP IRE RED Ketan 
NY Saaneawar-to) "1ai6 2184 Sas | Sc BME | 2544 Hac! HE Feb: Ha BY Pee: Ye BT} 
-- A e 4, Sale L eb. eb. an an. 
Norfolk Southern. ---- 100 | 2 | — RC eS is eee 20 Feb. 5 Feb. 20 Feb. 5] 21 Feb. §& 
& Western....10U 12,700 104% Sale ||104% Sale (2104 Sale (103% Feb. 13 106% Feb. 102 Jan. 24|106% Feb. 1 
( $)--100) __.... eS gt Sieogeeeee GEE wcndclesiives sdiiibainaa eanmine dehe wamahoadin manna 
weenie 10€; 23,200 | 86% Sale || 86 Sale | 86 Sale | 83. Feb. 13) 8634 Feb. 1% Jan. 24) 88%Jan. 3 
Pacific Coast Co-.-_---- 100 100 00} 40 55 40 45 43 60 454% Feb. 7| 45% Feb. 5% Feb. 7| 45% Feb. 7 
Pennsylvania ....----- 50| 33,860 47M Sale \|246% Sale | 45 Sale | 4484 Feb. 924654 Feb. 1\| 4432 Feb. 9| 47% Jan. 2 
-Peoria & Eastern-.---- a cubes 6 4% 6 5 © feseccdiee ee ae 6 Jan. 10; 6 Jan. 10 
Pere gr pret Ritéveces 100 2,200 12% Sale || 1234 Sale |__--- ----- 12 Feb. 14/13 Feb 11% Jan. 30| 14 Jan. 4 
ve “ Biuccce 100 600 2 8» ee: Gana eee 53 Feb. 13) 58% Feb Feb. 13) 58% Feb. 19 
ae eewes 100 100 TS, PSS Sens ee h|ULUCUC EU 37 Feb. 21) 37 Jan. 11 
Pitts & Vi we Ve int ctfs..100, 21,200 ety Sale || 27% Sale | 28 Sale | 26% Feb. 7| 28% Feb 225% Jan. 2) 28% Jan. 30 
ceding Company... 80| 244°300 7944 Sale || 76°“ Bale | 773g Suic*| 7354 Feb. 4] 2895 Feb. 19) 7036 Jan. 15] 75% Feb. 19 
ai aoe : e e ale 4 Fe e an . 
rr escoe 300 35 SS eee 35 43 35 Feb. 6) 35 Feb. 35 Jan. 12 36 Jan. 9 
pref — 1,100 36 Sale || 37 Sale | 37 Sale | 36 Feb. 13) 37 Feb. 36 Jan. 2| 37 Jan. 22 
St Lou-Saen F tr ctfs -.1 ,000 14 Sale || 12% Sale | 12 Sale | 12 Feb. 1| 12% Feb 10% Jan. 15) 14 Jan. 2 
Atr ian 500 30 Sale 25 29 21 25 25 Feb. 7| 26 Feb. 23. Jan. 15| 30 Jan. 2 
@t Louis Southweet...1 100 25 28 18 25 18 225%| 20 Feb. 26) 20 Feb 20 Jan. 29) 23 Jan 7 
i ta dita te ete eee 550 40 Sale 28 48 32 40 341% Feb. 13) 39% Feb 34% Feb. 13) 40% Jan 3 
Geaboard Air Line....100 3,260 7% Sale 8 Sale 8% 8%! 7% Feb. 7| 8% Feb 7% Jan. 2) 8%Jan. 4 
sitenliisen item ota 1,600 18% Sale 17% Sale 17% Sale 17% Feb. 28) 18% Feb 16% Jan. 21; 19% Jan. 3 
Southern Pacific Co...1 54,600 83% Sale || 84% Sale |786% Sale ,; 82% Feb. 8834 Feb Jan. 24) 88% Feb. 27 
Southern Railway ---- 41,300 244% Sale || 24 Sale | 244% Sale | 23 Feb. 7| 243% Feb 21% Jan. 24| 24% Jan. 4 
aii beinlioenisiteen 9,100 59% Sale || 59 Sale | 5844 Saie | 57% Feb. 14) 60% Feb 57 Jan. 21| 60% Feb. 5 
Texas & Pacific....--. 1 2,600 16% Sale 18 Sale 1314 19 th Feb. 6) 19% Feb. 16 Jan. 8] 19% Feb. 20 
Third Ave..-.-....-.-. 500 18 Sale 19% 20%) 17% Sale 17% Feb. 28} 195 Feb. 17% Jan. 9) 21% Jan. 3 
Twin City Rapid Tran.100 709 60 B 65 BS 60 A 62 Feb. 27| 654 Feb. 13] 62 Feb. 27) 65% Jan. 31 
Onion Pacific.......-. 100; 112,300 115 Sale |}116% Sale 122% Sale |113% Eeb. 123% Feb. 28/1093 Jan. 15/12334 Feb. 28 
Rees 1,500 69% Sale a 7544 71% 73 70% Feb. 721% Feb. 20) 69 Jan. 3) 72% Feb. 20 
Onited Rys suvetnens = 1,800 6% Sale 5% 6% 1% Feb. 6% Feb. 27/| 4% J 15} 6%Jan. 3 
akibdbbeaiinacan 700 13% Sale 11% 133 1 4 Feb. 133% Feb. 27|/| 11 Feb. 2; 14% Jan. 3 
Lik piebibee wane 3,000 9% Sale 8% Sale 84% 8% BK Feb. 8% Feb. 1 7% Jan. 16) 9% Jan. 2 
Preferred A..-..-..-- 1 13,200 4444 Sale || 42 Sale | 4234 Sale | 40% Feb. 43%% Feb. 19]| 39% Jan. 15) 444% Jan. 2 
Se 2,700 23 ~=Sale 22% 23 23 =«=Sale 21% Feb. 13) 2344 Feb. 18]| 20% Jan. 15) 23% Feb. 18 
Weast’n Maryland (new) 1 28,000 7 14% Sale || 14 Sale | 17 Sale | 14% Feb 17% Feb. 15! 13 Jan. 15! 1734 Feb. 15 
preferred ....--.- 2,600 00)| 2 28 23 30 29 Sale | 26 Feb. 31% Feb. 15) 20. Jan. 29) 31% Feb. 15 
W Pacific. ....--. 1 5,747 13% Sale || 15 Sale | 15% Sale | 14% Feb 16% Feb. 15] 138 Jan. 2) 16% Feb. 15 
cas dameead cinsteleh 4,520 870)| 48 Sale || 52 Sale |a54% Sale Feb 58 Feb. 46 Jan. 3) 58 Feb 
Wheel & L E Ry----- 100 6,300 5 10 Sale 9% Sale 9% Sale 9 Feb. 13) 10% Feb. 25)) 8% Jan. 15) 10% Jan. 2 
i cacao 1,200 21% Sale || 20 Sale | 20 23 20 Feb. 2234 Feb. 18]| 20% Jan. 7| 2234 Feb. 18 
Wisconsin Central. ...100 900 38 42 35 38 38 Sale | 36% Feb. 8 Feb. 28) 364% Feb. 8] 39% Jan. 3 
industrial and Miscellan 
Adams Express.....-. 100 500 7 71 90 75 80 71 Sale | 71 Feb. 75% Feb. 5] 71 #£4x¥Feb. 28} 80 Jan. 11 
Advance Rumely..-.-.-. 100 4,400 7,91 14 Sale 12% 14 13% Sale 12% Feb. 14% Feb. 18) 11 Jan. 19} 14% Feb. 18 
Preferred -.-..-.---- 100 3,500 5,9 27 Sale 28%% 28%) 29 30 26% Feb. 30% Feb. 18) 25% Jan. 15) 30% Feb. 18 
Afar Buber bins aati 50 1,450 3,1 Oe | OE Bo scee wccun 253% Sale 51 Feb 56 Feb. 19) 49 Jan. 2) 56 Feb. 19 
Gold Mines. - - - - 10) 15,325 33,77 1% Sale 2% Sale 1% Sale 13% Feb. 25% Feb. 1 1% Jan. 2) 2% Jan. 22 
Alaska Juneau Gold Mg 10) 21,400 54,900 2% Sale 2% Sale 2 Sale 2 Feb 2% Feb. 1 Feb. 23} 3% Jan. 11 
Allis Chal | 4 tc...100 99,210 124,51 19 Sale 21 Sale | 2534 Sale | 20% Feb. 27% Feb. 21 17% Jan. 15) 27% Feb. 21 
Preferred v t c_...-.- 100 6,500 8,800)| 72% Sale || 754% Sale 814% Sale | 74 Feb. 8134 Feb. 26)| 724 Jan. 4| 8134 Feb. 26 
Amer Agricul Cheri __100 900 4,250| 79 Sale || 87% Sale | 85 88 | 8554 Feb 90 eb. 13/| 78 Jan. 2) 90 Feb. 13 
IS LT 350 9 90 Sale 91% Sale 92% 95 91 e 5| 92 Feb. 2) 89% Jan. 17| 92 Feb. 2 
American Bank Note...50) —______ 1 29% 35 |iz28 I I | Sc a I et eae 32 Jan. 8] 32 Jan. 8 
--100} 54,800 80,1 71 Sale || 79% Sale | 82 Sale | 77 Feb. 5) 84 Feb. 27|/| 70% Jan. 5 84 #£=Feb. 27 
Preferred _....-.... 100 100 4 85 Sale || 80 88 80 94 86 Feb. 19) 86 Feb. 19) 84 Jan 9) 86 Feb. 19 
ee EE ee eee Reece eee OE Se SNE ae Pe A! Ee. tt 
erred ctfa .....- 100 ae = geen 151 i RS RE al68 Feb. 14/4168 Feb. 14/174% Jan. 3175 Jan. 5 
American Can-.-..-.-- 100} 144,000} 257,400) 38% Sale || 3914 Sale | 405% Sale | 37% Feb. 5) 4314 Feb. 19) 345% Jan. 15 43% Feb. 19 
i dttenawens 100 625 3,750 Bale || 9044 Sale | 94% Sale | 90 Feb. 5/ 95 Feb. 18] 8934 Jan. 23) 95 Feb. 18 
Amer Car & Foundry..100) 72,700 127,850) 7044 Sale || 73% Sale | 7844 Sale | 713% Feb. 5} 7834 Feb. 28)| 6834 Jan. 14) 7834 Feb. 28 
bn eR ee 435 947)|___.. .....11110 Sale |a107 Sale |110 Feb. 1 11034 Feb. 1/106 Jan. 3 110% Feb. 1 
Cotton Oi]..100 17,000 35,400) 28 Sale 32% Sale (731 32 30 Feb. 7/733 Feb. 20/ 25 Jan. 16 33. Feb. 20 
th tal ee a AS 100 250 4 70 82 75 82 80% 84%4| 80 Feb. 2 "80% rep: 13} 80 Jan. 31 80% Feb. 13 
ican Express... .100 117 78 90 79 90 |2z80 85 80 Feb. 13) 80 Feb. 13/) 80 Feb. 13) 80 Feb. 13 
Amer ‘Hide & canteen. 190 22,800 30,300) 12% Sale || 12% Sale | 13% Sale | 12% Feb. 13) 14% Feb. 26) 11% Jan. 10 14% Feb. 26 
Ait taconite ws tesi 17,700 28,600) 50 Sale 56 =Sale 621% Sale 55% Feb. 14) 6344 Feb. 26 50 Jan. 2) 63% Feb. 26 
American Ice (aew)-~-100 2,100 3,675)| 11% Sale || 12% Sale | 13 1444| 124% Feb. 1) 15 Feb. 19) 114% Jan. 2) 15 Feb. 19 
cine maihnwee 448 2,144!| 40% Sale 39 41 41 44 41 Feb. 18) 42% Feb. 2 Ar to Jan. 16 43 Jan. 3 
Amer Internat Garp .100 22,200 42,800)| 564% Sale 58 Sale 54 55 53 Feb. 15) 58% Feb 1 Feb. 15; 584% Feb. 1 
rae 44,850 146,450)| 27 Sale 33% Sale 32% Sale 31% he 28} 34% Feb. 6 4 Jan. 2 34% Feb. 6 
Sk Lhe SE 3,6 17,640) 69% Sale 74% Sale 73% 74%! 74 25) 75% Feb. 6] 6914 Jan. 7) 75% Feb. 6 
American Locomotive. pos 143,935 206,435)| 55% Sale 59% Sale 67 4 Sale 57% Feb 5| 694% Feb. 19 53h¢ Jan. 15, 69% Feb. 19 
aiiniieeened ,000 2,030} 95 Sale 96% Sale 99% Sale 96% Feb 1:100 Feb. 19/205 Jan. 4100 Feb. 19 
Aneto Maiting--7~100 9,200 13,300))} 9% Sale i) 11 10% Sale 9% Feb. 2) 13% Feb 9 Jan. 30) 13% Feb. 6 
‘erred._..... 100 6,700 7,9 53 =Sale 52 Sale 49 50 49 Feb. 25) 58% Feb 51 Jan. 24) 58% Feb. 6 
Amer Bhipbuliding-~~~100 100 87 94 86 90 87 91 90 Feb. 21 Feb. 21)| 90 Feb. 21; 90 Feb. 21 
am Smelt Sec, ipte Neen ee nS ne ee ee a Ee Se anoleandne ate otibbobun cauccilsadede sinew 
oer ped 555 9 93% Sale 914% 95%) 91% 93%] 92% Feb. 23) 93 Feb. 7} 92% Feb 23; 93% Jan. 2 
Amer Smelt & Refin...100) 185,410) 456,910] 80 Sale || 85 Sale |j82°° Sale | 805% Feb. 7| 8634 Feb. 19]| 7644 Jan. 5| 8614 Feb. 19 
Preferred .........-. 100 900 4,100}101 103 ||105 Sale |106 107 |105 Feb. 1/106 Feb. 6 Jan. 5106 Feb. 6 
American —— SER 100 100 80 95 80 95 85 95 94 Feb. 6) 94 Feb. 6] 89% Jan. 25) 94 Feb. 6 
Preferred, new-..... wea adeeell 85 100 || 80 --.-.-. ie. Me Euceate nbsecgibnnée sanoueieinmemcal Ae Ra 
Amer Steel] Foundries” 100 16,300 28,300)} 60 Sale 62% Sale 661% Sale 60 Feb. 5) 68% Feb. 19} 58 Jan. 15) 68% Feb. 19 
Gueas Refin_ 100 15,600 36,010/100 Sale ||1074% Sale {106 108 |104 Feb. 14:108% Feb. 18] 98 Jan. 16 108% Feb. 18 
in arian 1 5 1,350/}10914 Sale ||110%4 Sale {110 111 |109% Feb. 8 110% Feb. 1/109 Jan. 21:110%Jan. 3 
Am Sumatra Tobacco. 100} 134,750 189,350)| 6234 Sale 66% Sale 92% Sale 6634 Feb. 6) 9534 Feb. 27/| 6034 Jan. 5 93% Feb. 27 
EEE 100 600 1,850)} 81 Sale 86 885%| 93 94 88 Feb. 9} 93 Feb. 14] 81 Jan. Feb. 14 
Amer Teleg & able. - 199 110 640) 50 68 50 60 (256 68 60 Feb. 25; 60 Feb. 25) 51 Jan. 15 80 Feb. 25 
Amer American Tobacco & Teleg.1 18,722 63,787||10434 Sale ||109%% Sale |1073{ Sale |104% Feb. 14/1094 Feb. 1] 99% Jan. 4/1094 Feb. 1 
obacco-... 21 ,115)143 Sale ||165344 Sale |163 Sale |162 Feb. 5/168% Feb 14044 Jan. 5 168% Feb. 6 
ae 910 2,380} 90 100 98 Sale | 97 99 97 Feb. 1) 99 Feb. 23) 94 Jan. 24| 99 Feb. 23 
Amer Woolen of 7 Mass. 100 39,450 56,550)| 45% Sale 49% Sale 53% Sale 49 Feb. 1| 56% Feb. 21]| 445 Jan. 15| 563% Feb. 21 
nn nonme cuts 100 1,3 2,000)| 89 9034/| 9256 Sale 9344 94%!) 925 Feb. 1) 94% Feb. 16 92 Jan. 4) 9414 Feb. 16 
Am Writing Paper, pf.100 15,900 18,900)} 25 Sale 25 Sale 25 27 25 Feb. 1) 31% Feb. 20% Jan. 18) 3142 Feb. 5 
Amer Zinc. Lead -25 7,950 22,950) 14 Sale 15% Sale 15 16 14 Feb. 6) 16% Feb. 18] 12% Jan. 18| 174% Jan. 3 
Sopper_... 201'500| 44700 62 Bele 6436 Sale 63% sale ts $i Feb 14 6634 Feb 19 5936 _ 13 66% Feb. 19 
annie , ,000 e e 4 e e e an. 18) 6 e 
Associated Dry Goods. 100 100 10 15 6 15 2 5 12% Feb. 27| 12% Feb. 27/|| 12% Feb. 27| 12% Feb. 27 
ist preferred______. 00 ae. 3 re. 54 45 54 46% 59 54% Feb. 8] 544% Feb. 8]| 54% Feb. 8) 54% Feb. 8 
preferred _...... rae 36 oy a RS ee ae Saar 36% Jan. 36% Jan. 30 
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STOCKS SALES TO MAR. 1. merge a PRICES IN FEBRUARY RANGE SINCE JAN. 1 
N Y STOCK EXCH’GE| in Since Jan. 2 
February| Jan. 1 1918. Feb. 1. Feb. 28. Lowest. Highest. Lowest. Highest. 
on i aoe Bid. aa: vit mee a. Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
asasascasecnee,- @OWL j  @g@BUGlessce a 
Atl Gulf & WIS Line. 100 195,400 09 Bale aos Sale 3 Sale 10534 Feb. 11120% Feb 18 97% ae % 1303 Feb. 18 
-2-------- ’ ale ale | 6 eb. 1| 63 Feb. 18 Jan. 5] 63 eb. 18 
“ee te Ss 03. Bale Sale | 72% Sale | 02% Feb. 7) $1 Feb. 19] 56% Jan. 15) 81% Feb. 19 
ew ew ewww ee AY OC CUUL iw UU SSCCODAMIO jt eee LLL aie e e an. 
Barrett Co (The)-__--- ion yi 85% Sale 87 | Sale | 91 Sale | 87 Feb. 1| 93. Feb. 19) 85 Jan. 4/ 93. Feb. 19 
perspiae Miniae=----'oy) 3988 “tog Bale [007% Sale Pag gals OR BOB: MUP Ee. HPO Sams OLY Feb: Te 
thlebem Steel Corp. 100 4.900 76% Sale || 80% Sale | 81% Sale | 77 Feb. 7 83% Feb 27|| 74 Ten iB 8338 F Feb: 27 
ass qommon.....-.100 536,700 75% Sale || 80 Sale | 78% Sale | 75 Feb. 7| 82% Feb. 19 73 Jan 15 83% Jan. 3 
ny A tae “9834 Sale “|]i02°~ Saic “|i017~ Saie "1003 Feb. 7/103" ‘Feb. i] 9634 Jam” 181103" Feb. 1 
Booth Fisheries....no par} 25,000) 33,800)|-.... .___- 23 Sale | 24% Sale | 22 Feb. 5) 26 Feb. 18] 21. Jan. 21) 26 Feb. 18 
Brooklyn Union Gas... 100 102 75 90 | 75 90 | 80 90 | 85 Feb. 7| 85 Feb. 7/85 Feb. 7| 85 Feb. 7 
Pte ce —o--tey 388 Sr 303, | $8, xbsy,| 83° xO 85° Feb: a8] 3% BER. 0] 93% game 1) SOM Fab: 8 
Be AR 1 TMS alls 18 Ee adac web aol Fak: 188i FOR Polo FRR: Lait Hee 
oornee-n-e ¥ z ale 4 Sale eb. 5! eb. 27 eb. 5 e 
PR c cnccccnns 100 110 105 116 |ja@105 Sale {110 Sale |110 Feb. 28110 Feb. 28/110 Feb. 28110 Feb. 28 
Bush Terminal_...-..100) _ 80 Sale |/_____ ane Sie eS ee See rae Mee ners ee 80 Jan. 2| 80 Jan. 2 
eee 2 ev ee 13,100 roe we ee 1348 Sale 9% Feb. 23) 10% Feb. 15)| 954 Feb. 23| 10% Feb. 15 
Butte & , Ltd.-10/} 18,700 165% Sale || 2044 Sale 20% sale* 1332 eb. 14 32 Feb: i3 — 3 2283 rep: i3 
Calg F rp_nopar| 3/100 36 37 || 38 39 |2381%% Sale | 37% Feb. 18| 39% Feb. 6|| 3644 Jan. 3 39 Feb. 6 
oe eee 14,500 14 Sale || 15% Sale | 16% Sale | 15% Feb. 5 13% Feb. 19] 12 -Jan. 7 Feb. 19 
Py Pe ag 9,450 38 Sale Sale | 46 48 | 43 Feb. 1| 4814 Feb. 18] 36 Jan. 5 ress, Feb. 18 
Gase di) Threeh M pfetfi00 pe ; << | seenquene o.  1S*te bs tein aa ee 
ee, Ee ae eb. e ' an. e 
Central Foundry----- 100 500 » ~_ 32 35 = aa 28 he 28 33% Feb. 6] 28 £=Feb. 28; 35% a 3 
Central Leather------ 108 181,129 65 Sale || 68% Sale | 71 Sale 68 Feb. 7 73 rep 2 6134 _ 18 73 Feb. 97 
Preferred _.___..._- 700 104 Sale |/102% 105 |104%4 107 |105 Feb. 5'10814 Feb. 28||103°° Jan. 310544 Feb. 18 
pend L vty tay 5 100 on ost ss el 103 106 2108 4Sale 2106 Feb. 26 a10/ Feb 20/2104 Jan. 29,0108 74Feb. 38 
Chandler MotCar (thie) £60 21,600 68% Sale 84% Sale Bote Sale 3034 Feb. 1 on™ Feb 38 68 _— 18! O3 374 Feb. 25 
Shine Coppers..." =--- 33'350 1356 Salo || 443¢ Sale 4354 Sale | 4336 Feb. in| 4538 Feb. i 4136 Jan: 13 17 Feb. 1 
---------- ; e e 4 eb. 14 e 1|| 41 an. 15 eb. 
Coe. Pea & Co_100 4 45% Sale || 53 63 52 Feb. 9) 56 Feb. 20 Jan. 3) 56 Feb. 20 
a | ie 93 97 || 97 104 99% 104 ahaa abel ewane Sibi 98 Jan. 5 95 Jan. 5 
Colorado Fuel & Iron... 100 3 
Columbia Gas & Elec 100 13°100 2 Bale sais Bale | 38% Sale | 3598 Feb, Sl o2°% Feb. tel Sash Jeet asl ga dene aD 
Computing-Tsb-Rec__100 200 38 30° 33 | 31 Sale | 30% Feb. 21| 31 Feb. 28) 30 Jan. 24 32 Jan. 3 
Cons EL & P(Balt)-100 100 8934 os ee a I ei: “eer ioe 95 Jan. 3} 98 Jan. 10 
Gonseliiated Gee 3 1 4,900 ¥ | Ty #236 —? 0 Sale 894 Feb. 25) 9214 Feb. 7 a oo : 9214 r- ok 
Cons Call een S22. Be ledegen sevens aeguusia meneee an. an. 
Continental Can Inc_.100 5,700 87% Sale || 933% Sale |j73% Sale [269% Feb. 25) 95 Feb. 19/lz69% Feb. 25, 95 Feb. 19 
continent Yaninance' S| 88 TS [a5 Tao [ita 5 [Pagh OR. Situe! ep: Sltac! Feb: Sag! 8 
Corn Products Refin-.100} 183,000 31 Sale || 3334 Sale | 35% Sale | 32% Feb. 1| 35% Feb. 28 Jan. 15| 35% Feb. 28 
over Can 3 Bo Sas | a Sa | 2578 Sa | A208 Feb ag aaid Feb: tal"tesd Feb: x) aid Web: de 
a aa tsa ee a ed. e ep. e 
Cpe ARS nets ga gels 594 ale | Hasse | "poe a] Sees.) dees He GO eg 
et ee ‘ ale e e an. an. 
ye) lpemguiealg Beg = 80“ Bele || 8024 Sale | 2°” Sale | 80° Feb, Lol Ba” Fob. isl 7886 Jan: 17] 8a Feb: 18 
sik iracceainaieile ale ale ale eb. e an. 17 e 
Cuban-Amer Sugar_..100 300 145 150 |1152° 160 |145 Sale [145 Feb. 28/150 Feb. 21/145 Feb. 28152 Jan. 31 
pense Coit, 288 se 37°41 38 182 | 8S kl | BS FOB fal gu" Feb: Hel 98 Bob. 1a 0 Bob. Ae 
roit D...----100 165 98 102 |1100 103 |107 109 a10214Feb. 5la108 Feb. 26/98 Jan. 18| 98 Jan. 18 
’ Secur Corp.100) 199,350 233 Sale || 40% Sale | 3834 Sale | 38% Feb. 25| 43% Feb. 5/233 Jan. 2) 43% Feb. 5 
Dome Mines Ltd (The). 10 ,600 8% Sale 9% Sale 8% Sale 814 Feb. 25} 9% Feb. 1] 8% Jan. 18! 10 Jan. 4 
Elk Horn Coal Corp--._5u 2,900 22% Sale jj..--- ----- 281% Sale | 233% Feb. 14) 28% Feb. 28/| 22 Jan. 7) 284 Feb. 28 
Federal Min & Smelt__100 770 13% Sale || 13 Sale | 10 14 | 105% Feb. 16, 13. Feb. 1] 9% Jan. 10) 13% Jan. 2 
Preferred - . Jake hae dan 00 2,000 35% Sale || 3144 Sale | 33 34 | 311% Feb. 1] 361% Feb. 19|| 27° Jan. 10 3644 Feb. 19 
Pigpes Doty Orp-- no par 125 28 «40934 || 25% 35 | 26 £38 | 34 Feb. 25) 34 Feb. 25) 26 Jan. 24 Feb. 25 
Pe GacccncuackOm .... . 70 8714| 80 87%} 80 a CRP ES ORB tk GS 70% Jan. 4 a7 Jan. 31 
Gas Wms&Wig,Inc No par| 21,050 3414 Sale |iz35 Sale | 35% Sale | 3334 Feb. 39 Feb. 13|| 335 Jan. 22) 39 Feb. 13 
Genera] Chemical - - ... 100 260 160 180 2185 Sale |180° Sale |180° Feb. 19 180 Feb. 19/165 Jan. 26180 Feb. 19 
aati gai His ----190) 1. 2h8 Se dale (ae ap ian tee IagecAsteh leusm apa. col tae Fan: M6 "2% I: 18 
oceee . e : n. eb. 
Genera] Electric ..--- 100 ‘800 134% Sale ||139% Sale 141% Sale 134° Feb. 7\143% Feb 19||127 34 ot 71143 Feb. 19 
Gen Mot Corp sem ctfs 106) 186,800 107% Sale 137 Sale |118 Sale |11614 Feb. 26|141% Feb 9|1063% Jan. 15 141% Feb. 9 
teinp ctfs_100 3,466 81 Sale || 86% Sale | 83144 85 831% Feb. 26) 88 Feb. 1] 81 Jan. 2) 88 Feb. 1 
OPrderes im Sop oy BS | 958 80 (33 Sauls] $374 ROB: "abo" BEB. a8] 86 FRE so 00 Feb. 3 
a Se ae ale 9 . 9 eb. 
Granby Cons M, 8 RS F188 1,600 a oo? 707 Sale a 4g 3 Feb. 13 78 Feb 19 ce Jan. 25 79% Jan. 3 
reene :950 e ‘ sale | 4 41 40 eb. 25) 4 e 6)} 38 an. f eb. 
Gulf Biates Stee tr trots | 100 2°000) 89" 95 || 92" Sale | 89 4 38 | 90 * Feb. 5| 95 Feb. 19 (88 Jan. 15 9634 Jan. 3 
erred trctfe-100; _____{| # 100/----.102 ||} 98 -—---- ae Be ee ek a ee ees | ‘ an. 
Hartman Corporation_100 700 42 Sale || 41% Sale | 40 43 | 40 Feb. 25) 42 Feb. 1) 40 Feb. 25) 44 Jan. 12 
Haskell & Barker C no par 8,169 35% Sale || 40 Sale | 39 Sale | 37% Feb. 26) 40 Feb. 1] 34 Jan. 5) 40 Feb. 1 
Homestake Mining--..100 200;  400/---_- 75 8214! 814% 871%) 81% Feb. 15] 84 Feb. 25) 8114 Jan. 30) 89 Jan. 8 
=, Cons Cop- 46,890 47% Sale || 46% Sale | 4534 Sale | 4414 Feb. 14) 485% Feb. 19|| 4254 Jan. 15) 4854 Feb. 19 
Corp ¥ e°-100 500 36 Be | ase Salo | 42 d04| af eb. 26] d05f Fob: cll Bo Jen: S| 405¢ Feb. 8 
a aaa ale ep. e an. a4 ve 
(nt Harvester of N J--100 6,900 11134 Sale ||122°° Sale [123 128 |120 Feb. 2|130 Feb. 20/111% Jan. 2/130. Feb. 20 
=i 400 10834 Sale |110644 110 (109 112 |109 Feb. 2|110% Feb. 18//106%4 Jan. 7|11014 Feb. 18 
| 
pater O—1a0) 86 Be SP |udh SH | 82 88 [Bla HR: oSl Sag Feb: a8] $9 aR: Si0dag Beh: 2b 
i(jHit»—=tie— min. -——. . ee. oe oon , 2s . ~ 6 
Internat Merc Marine- 400 212,000 22% Sale || 2534 Sale | 291% Sale rts Feb. bests, Feb. 23) 21 i 15| 3134 Feb. 23 
= lente fit 657,200 8334 Sale || 9354 Sale | 98% Sale 9235 Feb. 1|10214 Feb. 18| 8334 Jan. 2|10214 Feb. 18 
Coternat Nickel vt ag 25 81,530 30% Sale || 2914 Sale | 2834 Sale 227% a Feb. 15 2934 Feb. 27 27 Jan. 15 30% Jan. 2 
(3. ) >" ee ae iter Pee eee Peers Feb. 1 96 eb. i] an € 
international Paper... 100 52,150 2914 Sa Sale 29% Sale 3014 Sale 39% Feb. 1| 33% Feb. 6| 24% Jan. 15) 33% Feb. 6 
Preferred staiaped.—100 ~ 3,310 60 4 62 Sale |a58 Sale “62° Feb. 1| 65 Feb. 6| 58 Jan. 22) 6514 Jan. 3 
eae Cenc '%| —3a8 Dre 90 | 99.90 | 98 ae | go BER 2 60° Fob. 27/80" Feb: 34] 60" Fob: 
meme Bi @£8= 4S a I mm mmm wel lan mw ww em ww wlan ee me . e 
Jewel Tea Inc__..__-- 100) 6060 30 33 40 43 38 43 38 Feb. 9} 40 Feb 15 36 Jan. 25 40 Feb. 15 
Ke per Giuliys) & Co--100 100 Ff Sale oe fe 104 rep: Bl 10e rep 3 OB a eee rep. 3 
Sl UlC( CUD UR EO eS eb. eb. | an 
y-Springf Tire-___- 5} 4,100 4444 Sale || 46 Sale | 44 Sale | 44 Feb. 28| 47% Feb. 1/43 Jan. 7| 47% Jan. 11 
ee BS alle | 35 30°] 22 BE | 2024 Feb: 20 7094 Feb: 20) 2006 Pep: 99 SOM Te. fe 
ae 100 75 79 82 89 | 86 £493 | 89 Feb. 20/89 Feb. 20| 81 Jan. 5| 89 Feb. 20 
Se as CO 2774 Sete 1397 Sate | 35 Sexe | 32% Feb. 4) 20 Feb. 19) 9076 des, 16 2 Fe: 18 
| a ale eb. oe ° 
wanna Steel_...100) 17,200 77% Sale || 7914 Sale | 765% Sale 76 Feb. 7| 80% Feb. 20| 73% Jan. 12 Bi Jan. 3 
Laclene ber & Tire ne per| 1,000 7 eoess Bale | $3, gor, | $5 Pep: 18188 Feb: 0) $3 Jan: 201 16 Feb. 10 
-no par  )=— a ed ale ale eb. e . e 
1 ea RE 18) G0? [low date [108 ior, {log OB. Fay" Bob: 30 lot Yan: dgltur™ web: 20 
eccececeson ’ e eb. e i an. e 
Loose- Wiles Bis tr ctts_ 100 4,200 18 Sale || 17% 19%] 20 23%) 17% Feb. 2) 22% Feb. 27 ae Jan. 8| 22% Feb. 27 
First preferred. -_-___ 100 80 85 || 80 90 | 80 85 | 83% Feb. 18| 83% Feb. 18] 824% Jan. 3) 83% Feb. 18 
2nd preferred_---_- 100 200 50 64 || 50 64 | 57 64 | 53 Feb. 15| 57 Feb. 26| 53. Feb. 15| 57° Feb. 26 
1 et 83 118 iby 138 [Rog 220 (eta OB. a8 cid Reb 5/88 Jan: 8'98 San’ a 
eccecessean a ° a ° . ° 
Mackay Companies... 100 1,200 75 Sale || 75 Sale | 78% Sale | 75 Feb. 1) 78% Feb. 28 743% Jan. 29| 78% Feb. 28 
ad Preferred - <— * id 1,500 57 59 ||58 59 | 62% Sale | 59 Feb. 6] 62% Feb. 28 57 Jen. as $2 Feb. 28 
CS OO ee eee ee ee ae ae een pee ae ee oar an. ° 
eemstee is tis #274 Bal | Soac ate | $8 as | So. Fob: 4] dang Feb: “9) S204 30h 18) Gas Bop: *2 
’ e ° ep. an. e 
od Ah. “100' 15,500 22% Sale || 2334 Sale | 22 24 | 21% Feb. 14| 26 Feb. 5!) 1934 Jan. 15 26 Feb. 5 
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SALES TO MAR. 1. ! PRICES IN FEBRUARY RANGE SINCE JAN. 1 

STOCKS | Price about 
N Y STOCK EXCH’GE In Since || Jan. 2 | 

February| Jan. 1. || 1918. Feb.1. | Feb. 28. Lowest. Highest. Lowest. | Highest. 

Par Shares. | Shares. Bid. Ask. Bid. Ask. Bid. Ask. Sale Prices. | Sale Prices. Sale Prices. Fas Prices. 

May Dept Stores--.--- 100 300 700, 47 Sale | 52 Sale | 50 51 | 51% Feb. 23) 52 Feb. 1) 47 Jan. 2 Feb. 
Preferred _.....-.-.- 100 400 500' 97 100 100 111 |100 101 (|100% Feb. 25)103 Feb. 13)| 9834 Jan 3 103 Feb. 13 
Mexican Petroleum...100| 366,200 793,100) 98% Sale 92% Sale | 96 Sale | 8834 Feb. 14; 98% Feb. 27 Jan. 5 9814 Feb. 27 
OS eee as 1,600 3,500| 80 Sale se TF See 92 Feb. 1/95 Feb. 23] 87 Jan. 15) 95 Feb. 23 
Miami Copper---.--.-- 10,600 26,800) + Sale 23244 Sale 31% Sale 30% Feb. 7\232\% Feb. 1) 29% Jan. 2 33% Jan. 31 
Midvale 8 el & Ord-2_50 64,200} 209,300) 4 Sale | 45% Sale | 45 Sale | 44 Feb. 6) 47% Feb. 19) 43% Jan. 23) 4844 Jan. 4 
Montana Power--.---- 100 1,500 4,600) 69 Sale 71 Sale | 691% 70%) 69 Feb. 15| 72 Feb. 2 67% Jan. 24/73 Jan. 4 
Preferred ___...-..-- Cees ro Be 8 SE ees eis ea ee ae 99% Jan. 2100%Jan. 3 
National Acme--.-_...-- 50 700 6,300 26% Sale || 32 Sale | 28 30 30 Feb. 26] 32 Feb. 2) 26% Jan. 7) 32 Jan. 2 
National Biscuit. ----- 100 700 1, TOG aes expen BES i <a e 98 Feb. 6/100 Feb. 19/93 Jan. 18100 Jan. 38 
nadia te arenas 100 200 = = - |----- -----|.__._ __.-.|110 Feb. 5/21104Feb. 15/1084 Jan. 22110 Feb.15 
Nat Cloak & Suit ....100 70 | 65 80 | 74 ~80 |a72 Feb. 19\a72 “ Feb. 19/a72 Feb. 191472 Feb. 19 
we odeosae 100 500 750, 93 100 |100 Sale /100 110 |100 Feb. 1/102% Feb. 25/100 Jan. 101024 Feb. 25 
Nat Cond’t & Cable no par 17,350 26,950) 2256 Sale | 17 Sale 15 Sale 15 Feb. 27| 185 Feb. 13] 15 Feb. gi 185% Feb. 13 
Nat Enamel & Stamp.100| 142,600) 199,300) 3 Sale || 44% Sale (24914 Sale | 43. Feb. 7| 531% Feb. 26) 37144 Jan. 7| 53% Feb. 26 
Preferred ___...---- 100 510 610) 96 Sale | 95 100 97 100 98% Feb. 18) 991% Feb. 20/96 Jan. 2) 99% Feb. 20 
National Lead_-..---- 100 8,200 10,000) 4734 Sale || 46 49 54 Sale 47 Feb. 5) 58% Feb. 18| 43% Jan. 7| 58% Feb. 18 
ee 100 700 | 98% 105 | 99 104 (100 Sale |100 Feb. 28)103 Feb. 8/100 Feb. wa Ba Jan. 11 
Nevada Consol Co Pe 9,900 26,750 185% Sale || 1934 Sale 18% Sale 18% Feb. 26) 195% Feb. 19 18 Jan. 15; 1954 Feb. 19 
New York Air Brake__ 100 16,410 21,710,118 Sale {127 Sale (135 Sale {126% Feb. 1/138 Feb. 27/)117% Jan. 12)138 Feb. 27 
New York Dock..-.-.- 100 300) 1,500 | 20% Sale || 18% 1974 19 22 22 Feb. 20) 22. Feb. 20) 18% Jan. 9) 22 Feb. 20 
TS CREE 100 200 514) 4 Sale || 7 he 38 48 46 Feb. 16) 46 Feb. 16/42 Jan. 2 46 £Feb. 16 
No Amer Co new stock .100 600 2,100) 43 *Sale || 4 sale 45 50 | 45 Feb. 1] 4644 Feb. 23) 43 Jan. 2) 4614 Feb. 23 
Nova Scotia Steel & C.100, 810 2,510; 69 Sale | 68 ie 6734 Feb. 20] 69 Feb. 5) 63144 Jan. 29) 69 Jan. 2 
Ohio Cities Gas (The).-25) 147,380} 277,301) 38% Sale || 39% Sale 439% Sale | 3844 Feb. 5) 425% Feb. 13)iz3514 Jan. 15) 4254 Feb. 13 
Ohio Fuel Supply------ 25 2,400 11,500); 41 48 || 43% Sale 43%| 42 Feb. 25) 4334 Feb. 6] 42 Feb. 25) 4434 Jan. 22 
Ontario Silver Mining. 100 2,700 5,200| 5% Sale | 47% 5% Bu Sale 5 Feb. 14) 5% Feb. 2| 4% Jan. 22; 5% Feb. 2 
Owens Bottle-Mach...25 1,000 2,100, 55% Sale * Sale 63 Sale 62 Feb. 1) 65 Feb. 5) 55% Jan. 2) 65 Feb. 5 
Preferred _-._._.---- |, RR: RR Ee 106 120 10 sie sie a Te a ee: Oe ee EE SAC ES BR SE ae 
Pacific Mail 8S__-.---.-. 5 19,800 20, 600 | 25 25 || 34% Sale | 29% Sale | 24% Feb. 1) 3034 Feb. 26)| 2314 Jan. 21) 3034 Feb. 26 
Pacific Teiep & Teleg- a 3,000 3,100, 19 s | 16 zs s 25 4 18% Feb. 2) 26 Feb. 21]) 1834 Feb. 2| 26 Feb. 21 
SSS a ee as a 8 | a ear Fe, HRS e sk MER areek Sie mA ee 
Pan seine Pei & F pt__100 3,600 6,8 360 ela 86 | 89 Sale | 95 Sale 89 Feb. 7| 96 Feb. 27) 86 Jan. 8| 96 Feb. 27 
Peorle’s Gas L & Coke_100 9,200 26, te 39% wy | 5334 Sale | 46 48 | 44 Feb. 14| 53% Feb. 1/| 3954 Jan. 2) 55 Jan. 31 
Pettibone-Mulliken  - 100 100 . goeore 83 40 | 35 Feb. 20) 35 Feb. 20) 20% Jan. 18| 35 Jan. 20 
First preferred -_--- 100 100 $80 | $0 100 | 96 100 98 100 Feb. 6| 99 Feb. 6/98 Jan. 29' 99 Feb. 6 
Philadelphia Co(Pitts)_56 1,700 5,500 227 Sale || 26 Sale | 25% 26% 23% Feb. 6) 26 Feb. 1] 25% Feb. 6; 30 Jan. 3 
Pierce-Arrow MotC nopar| 26,800 31,700) 36 Sale || 3644 Sale | 41% Sale | 36 Feb. 2) 42% Feb. 19) 34 Jan. 16. 42% Feb. 19 
Preferred - --...-.-- 100 1,000 2,325)| 88 92 | 90% Sale | 93 94144) 9044 Feb. 2) 93 Feb. 16) 8934 Jan. 26) 93. Feb. 16 
Pittsburgh Coal (of Pa)100| 91,700} 116,000| 45% Sale || 47% Sale | 58% Sale | 46% Feb. 8| 5834 Feb. 28|| 42°" Jan. 15) 5834 Feb. 28 
Preferred - - ---.-.-- 100) 3,300 5,200| 7934 Sale | 81 82)4| 83° 84 | 81% Feb. 2/ 84 Feb. 19) 7934 Jan. 2) 84 Feb. 19 
Pittsburgh Steel atoms © 100 700) 89 98 93 98 91 98 9314 Feb. 20) 9314 Feb. 20) 90% Jan. 18, 98 Jan. 10 
Pond Creek Coal......10) _____- 200; 18% Sale || 18_ ---.-- Se: DO towk ease elie cota ee 18% Jan. 2) 19% Jan. 30 
Pressed Steel Car-...-.- 100; 22,050 30,850 5934 Sale || 6434 Sale | 761% Sale | 59% Feb. 26) j6914 Feb. 19/59 Jan. 5) 6944 Feb. 19 


Preferred 0 3: 97% 100 95 97 96% Feb. 27) 97% Feb. 13/195 Jan. 2) 97% Feb. 13 
Pub Serv Corp of N J.100 900 1,000 |101% Sale Oe oe eee es 102 Feb. 16/1044 Feb. 27/|101% Jan. 2.10444 Feb. 27 


Pullman Company-.-.~.100 4,300 17,895,112 Sale 116% Sale (114% 117 |114% Feb. 26/118 Feb. 18|100% Jan. 7/118 Feb. 18 
Railwav Steel Spring--100 31,400 68,270 48% Sale + ee _ 54 Sale | 51% Feb. 7 56% Feb. 19]| 45% Jan. 5 56% Feb. 19 



























































| 
Preferred ___...-..-- 1 100 300 Sale || 100 | 98 Feb. 15 eb. 15 95° Jan. 2) Feb. 15 
Ray Consol Copper.-..19| 22,700 58,700 33% Sale || 24% Sale 333, Sale | 23% Feb. 8] 25 Feb. 19] 223% Jan. 15 38 Feb. 19 

| 
blic Iror 4 steel. 100 73,000 191, 125 791% Sale || 79% Sale | 771% Sale | 75. Feb. 7| 815% Feb. 19 27254 Jan. 15) 82% Jan. 3 
NIE 5 =p wines weinit 100 1,900 5,470| 925% Sale || 9534 Sale | 9714 Sale | 9534 Feb. 1] 991% Feb. 19] 925% Jan. 2) 994% Feb. 19 
Royal Dutch Co certfs..-| 15,950 41, 300 a71% Sale || 76% Sale |#76% Sale | 7314 Feb. 23| 77% Feb. 28 70% Jan. 3| 77% Jan. 21 
Savage Arms Corp--.-100 1,280 3,620, 50. 60 | § Bale j1665% Sale| 66 Feb. 1| 70 Feb. 25 Jan. 3) 70 Feb. 25 
Saxon Motor Car----- 100 3,700 11,500} 7% Sale | 10 Sale 9 Feb. 14! 1034 Feb. 19 3% Jan, 2} 11 Jan. 31 
Sears Roebuck & Co..100 3,400 16,010|145 Sale | 155% Sale 150 154 |149% Feb. 25|156 Feb. 1513934 Jan. 5/156 Feb. 15 
Preferred __....---- oes, teed GO) MB See eS ee ee eae eee ae a117 Jan. ee 4 Jan. 10 
ShattuckArizonaCopper 10 1,600 6,720| 16%4 Sale || 17 18 | 17 18 17 Feb. 7 18% Feb. 19] 15% Jan. a7) t 184 Feb. 19 
Sinclair Oil & Refg.no par} 90,100) 144,900) 29% Sale | 33% Sale | 35% Sale | 33 Feb. 2 Feb. 5] 29% Jan. Feb. 5 
Sloss-Sheffield Steel&1.100 9,500 14,100} 40 Sale be ee: Bede. 2 i 42 Feb. 7 33% Feb. 19] 39° Jan. 24| 5316 Feb. 19 
Preferred - -_ .....-- 100 100 epost Bee 81 Sale | 81 Feb. 28| 81 Feb. 28| 81 Feb. 28) Feb. 28 
Bo Porto Rico Sugar... 100 50 330 135 175. |\155 170 |161 173 |a170 Feb. 15/2170 Feb. 15/158 Jan. 10) 182 Jan. 10 
<i = ea 100 225|102 Sale 103 112 |103% 125 |105 Feb. 7/105 Feb. 7/102 Jan. 2/105 Feb. 7 
Standard Milling----- 106 850 950| 79 | 85 90 {591 98 | 91% Feb. 8/296 Feb. 18) 84 Jan. 9/296 Feb. 18 
ne tere. gabe Bess 110| 78 83 | 2 66 hoe ee ee an oe ee 
m Studebaker Corp (The)100} 179,300| 369,150) 50% Sale || 54% Sale | j475% Sale | 4614 Feb. 28) 5614 Feb. 19! 46 Jan. 17) 56% Feb. 19 
Lee ieaier? 250 550| 91 98 91% 97 3 6 7| 95 Feb. 6 94 Jan. 10) 95 Feb. 6 
Seeseotaret Am. Nopar 6,700 15,100} 3834 Sale 4734 Sale | 43% Sale | 43% Feb. 28! 47% Feb. 38% Jan. 47% Feb. 8 
Supe r Steel-_..-... 100; 10,700 25,800) 39% Sale Sale | 36% Sale | 34% Feb. 9/ 38 Feb. 1 734 ¥4 Jan. 15; 40 Jan. 3 
preferred Saige 100 100 100/93 9834) 94 9834) 941% 99 | 95 Feb. 16) 95 Feb. 16 Feb. 16; 95 Feb. 16 
mt. p & Chem wh iss_ 24,100 71,200} 12% Sale || 17 Sale | 1634 Sale | 15% Feb. 16) 175% Feb. 25 3% Jan. 2) 17% Jan. 30 
Texas Co (The)...-.-- 100} 64,700} 162, 675||141 44 Sale (156 Sale [152% Sale |148 Feb. 25/160%4 Feb. 2/1361 Jan. 7/160% Feb. 2 
Tidewater Oi]__..-.-- 100 110 160 170 ||175 185 |180 185 (|185 Feb. 16185 Feb. 16|178 Jan. 18|185 Feb. 16 
Tobacco Prod esp...» 100 103,600 an8 875| 50 Sale (255 Sale | 54 Sale | 53 Feb. 7| 56% Feb. 21) 49 Jan. 5) 56% Feb. 21 
Preferred -____..--.-- 100 600 1,200} 83 89 | 89 93%) 89 93 , 90 Feb. 14' 93 Feb. 2/90 Jan. 19) 93 Feb. 2 
Transue & Wms Steelnopar 1,500 eB eee | 30% 4034)____. _____ 40 Feb. 6) 40% Feb. 16] 39% Jan. 29) 403 Feb. 16 

} ' 
Underwood Typewriter100 750 ES rich men liitd | 96 102 |104 1078(|100144 Feb. 71103 Feb. 1510014 Feb. 71103 Feb. 15 
Plena OE 100 270)|__... -.---|108%4 112 |10834 ___"_|112 Feb. 8112 Feb. 8/1083 Jan. 25|112 Feb. 8 
Union Ba g & Paper new100 100 300 83% 6714), 65 73 | 70° Sale | 70 Feb. 28| 70 Feb. 28 65 Jan. 24| 70 Feb. 28 

United Alloy Steel__no 2,800 21,100 Sale || 39 Sale | 39 40 38% Feb. 9) 40 Feb. 26 37 Jan. 2) 40 Feb. 26 / 

United Cigar Stores. -- 00 66,500) 121,827) 32 Sale || 9534 Sale | 911% Sale | 90% Feb. 27| 97% Feb. 21/1 89 Jan. 5/99 Jan. 23 
Ne candooss ie ec 100\101 105 0 RS IR ET Sart pena 101% Jan. 5|101% Jan. 5 
United Drug---_....-. 100 500 1,100) 6844 70 2076 70%4| 69% 71 | 69% Feb. 5) 70% Feb. 14 6954 Jan. 7| 70% Feb. 14 
lst pn my aS om euainal 50 900 1,600| 47 50 \3 Sale | 47 48 | 461% Feb. 14) 48% Feb. 19 Jan. 24) 4844 Feb. 19 
erred ....... 100 300 400| 80 Sale || 76 80 |j78  78%\z78 Feb. 15) 79 Feb. B78 Feb. 15) 80 Jan. 2 
United Dyewood-.---.- es See SB | es wale ois ee ee coe ces ae Le: ee. Pome 
United | EE 100 8,000 17,780) 119 9 Sale ||125% Sale [127 132 |125 Feb. 7/133 Feb. 1811614 Jan. 16133 Feb. 18 
EE  cidael -nesncsl amiesdl OO aneue Bo fe ee sel ay ey. spe ee whe Ap, ORs Cami 
OE Coss Taba Fige < F100 3,200 6,500) 13 Sale | 14% Sale | 14 Sale | 14 Feb. 28) 15% Feb. 18) 1134 Jan. 9) 15% Feb. 18 
UB nenress worceeeces ian 750 850) * > i 7 sa 44 F, . 43 Feb. 26) 473% Feb. 1) 43 Feb. 26) 4734 Feb. 1 
SS ee reece i) 15 15 ee res. eS Ae er ESS pee Suonaghaacene 1 
U8 Indust Alcohol...100; 107,000) 162,800) 118 Sale 121% Sale 512214 | Sale 119% Feb. 1/130% Feb. 19/114 Jan. 99} 130 30% Feb. 19 
Preferred ___......- 100 100 300) 88 95 | 93 97 93 97 Feb. 8} 97 Feb. 8/95 Jan. Feb. 8 
U 8 Realty & Improv-__100 200 300} 9 11 || 12 14 8% Bele 814 Feb. 28) 9 Feb. 28/| 8% Feb. 38 ti 4% Jan. 24 
ahh ES SESS 100} 38,800 76,400) 544% Sale || 57 Sale | 57° Sale | 56 Feb. 7) 59% Feb. 19]| 51° Jan. 15| 59% Feb. 19 
st P referred __--- 100 1,300 6,200| 98 Sale || 9934 Sale | 98 101%| 99 Feb. 13/101% Feb. 20/295 Jan. 15/101% Feb. 20 
UB Em aes MOS S Ug..59 7,700 17,000); 4534 Sale || 4734 Sale | 4614 Sale | 4434 Feb. 14) 4834 Feb. 19 42% Jan. 16| 4834 Feb. 19 
Preferred __.....-.-- 50 470 1,870) 45 Sale || 4534 Sale | 44 47 44 Feb. 8] 4534 Feb. 1 Jan. 29) 4534 Feb. 1 
United States Steel_-..100/2,184,600 5,843,300. '91%&914Sales| 98498 14 i 96 Sale | 92% Feb. 7) 98% Feb. 1] 885 Jan. 15| 98% Feb. 1 
Preferred .-........ 100} 24,975 43,375,109 Sale |2111% 109% Sale |109% Feb. 72112%Feb. 1/108% Jan. 7|)112% Jan. 31 
Utah Copper.-........ 10} 50,600} 136,400 8134 Sale 8434 Sale | 82 Sale | 80% Feb. 14) 85% Feb. 19] 78° Jan. 15) 85% Feb. 19 
Utah Securities v t c__100 3,000 11,600: Sale 14% Sale | 14 15 13% Feb. 16) 15% Feb. 18)| 11% Jan. 2) 15% Feb. 18 
Va-Carolina Chemical. 100 9,400 30,700) 3434 Sale || 4244 Sale | 4014 4134) 39 Feb. 13] 43° Feb. 19)| 333 Jan. 2) 43° Feb. 19 
Preferred _.......-.- 100 720 2,545| 97 102 ||100%4 Sale {102 108 |100% Feb. 11103 Feb. 13) 98 Jan. 161103. Feb. 13 
Vs iron Coal & Gaie- 100 3,900 a ae 56 Sale | 64 67 55 Feb. 1| 66 Feb. 19/1/50 Jan. 5) 66 Feb. 19 
Wells, Fargo .100 206 1,506) 74 79 82 87 | 80 83 | 80 Feb. 18) 824% Feb. 15) 75- Jan. 9] 83% Jan. 15 
Western Union eleg 100 2,600 13,700)| 85% Sale || 91 Sale | 89% 9014| 89 Feb. 15) 91 Feb. 1|| 85% Jan. 2) 92 Jan. 31 
Weet'gh E & Mt assent.50/ 39,100 88,745 40}4 Sale || 42% Sale | 4134 Sale | 4054 Feb. 13) 4334 Feb. 19) 3814 Jan. 17| 4344 Feb. 19 
, pret Bo haee 50 300 500) 57 62 55 69 | 60 69 | 64% Feb. 20) 64% Feb. 20) 59° Jan. 11| 64% Feb. 20 
White Motor ___...... 50 3,500 7,720| 37 Sale || 4034 Sale | 43% Sale | 40% Feb. 1) 4534 Feb. 20] 3634 Jan. 2)| 4514 Feb. 20 
Were Crentana NP 25| 116,780} 512,980) 21 Sale || 19% Sale | 18% Sale | 17% Feb. 7) 20 Feb. 19) 1514 Jan. 15) 3 Jan. 3 
ow preferred... __ i "500|| 7314 ___-- 784 Sale | 8134 Sale | 78% Feb. 1| 8234 Feb. 20| 75°" Jan. 3| 82% Feb. 20 
Wilson Ce Inc v t c.100 6,700 22,600)| 45% Sale || 55 Sale | 54 55 5144 Feb. 7| 5644 Feb. 15)| 45% Jan. 2/59 Jan. 19 
Preferred stock _____ | EDs eae, BE wR tt: | 90 99 (ge I RO Ber. Ae ieee: Bers. 2 pees Baoan te een 
Woolworth (F W)-_...100 1,400 3,900||11434 Sale |118 120 /118%4 Sale |2116 Feb. 1/120 Feb. 2/114 Jan. 71204 Jan. 3 
Preferred __..__.___ ee? ee oe Is SS = ee 
Worthing’n F&M v $c. 100 4,400 4,800| 35 353%{|| 35. Sale | 41 Sale | 34 Feb. 13) 42% Feb. 27|| 34. Jan. 4) 42% Feb. 27 
erred A vy t c...100 600 900| 82 88 86 Sale | 8744 90 | 85% Feb. 15) 881% Feb. 26) 86 Jan. 24\ 88% Feb. 26 
Seed B v t c__.100 1,100 1,400! 60 Sale Sale | 62 63 | 59% Feb. 1) 62}4 Feb. 23/1 59 Jan. 18| 6244 Feb. 23 





a Less than 100 shares. b Ex-rights. « Ex-div. & rights. ae ¢2d paid. / Full paid. e oe d. hk Ex-stock ted ex-dividend 
éurina the arene Ny prior to this ine n From June 16 sold ex-stk. div. s Ex-dividend. z ty certfs mt Opening sales at Tio {Ques lil. 
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GENERAL QUOTATIONS 


BONDS AND STOCKS. 


i. In the following thirty-two pages of tables, quotations are given for all the more important scourities listed on any 
Stcok Exchange in the United States; also for leading unlisted and inactive securities. 

2. Quotations from all Stook Exchanges are as near as possible for the closing day of the month preceding the date o 
sssue. As the New York Stock Exchange with Jan. 2 1909 to quote all bond prices “‘and Interest,”” we have ado 
the same method, and no longer employ a designating mark to indicate the fact except where there is a deviation from 
this rule. The reader will understand, therefore, that unless the letter ‘‘f’”’ is prefixed to the price, he must pay accrued 
Interest {n addition to the price. This, however, does not apply to income bonds or bonds in default, In which cases the 
orice includes the interest, should there be any. 

3. The letter ea prefixed to bond prices denotes that the quotation {s a flat price—that is, that the accrued interest 
forms part of the price, and therefore the purchaser does not have to provide for it separately in making payment. As 
already stated in the case of income bonds and bonds in default, the price is always “flat,” and no designating mark {fs 
employed to Indicate the fact. 


4. Stock prices marked thus (d) are per share. Al! others are per cent except bank stock prices, which are quoted 
per share unless otherwise stated. ; 

5. It should be borne in mind in the use of these tables that the quotations for many Inactive and unlisted securities 
are merely nominal, but in all cases the figures are obtained from sources which are considered reliable. 

6. The follo abbreviations are often used, viz.: ‘‘M” for mor e, “g”’ for gold, “‘g’d’’ for guaranteed, ‘‘end’’ for 
endorsed, “‘cons” for consolidated, “‘conv” for convertible, “‘s f’’ for sinking fund, “‘l g’’ for land grant, “op” for optional. 

7. The black-faced type In the letters showing the interest period indicates the month when the bonds mature. 


NOTICE—AII bond prices are “and interest” except where marked “f” and income and defaulted bonds. 








Bonds Bid. | Ask. | Bonds | Bid. | Ask. | 

















Bonds Bid. Ask. 

RAILROAD BONDS \Balt & Harrisb—See West Md | | || Buff & Susquehanna RR Corp— 
Bends of companies consol’é are | Baltimore & Ohio— || lst 48 Dec 30 1963_.__-. J&J 69 73 
often under the consolidated name. || Prior Hen 344s g 1925...J&J.| 87% 87%{|Burl Ced Rap&No—SeeCRI&?P 
Adirondack—See Del & Hudson lst M 48g July 11948._.A&O 76 774 Burl & M. (Neb)—See C B & 
Akron & Barb Beltg4s°42_J&D) 82 |  .... | Conv 44481933red 1923 M&S 79 | 83 ||ButteAnaconda & Pac 5s’44F& 90 95 
Alabama Cent—See South’n R Ref & gen 58 1995SerAJ&D 814% 82 |\California N W 5s 1928 gu_A&O} --_-- 101 
Ala Gt South ist 5s Dec ’27_J 99 om ae Se ee J&I 99% 9934\Cam & Clear—1st 5s g‘'41_J&J| 98 102 

Gen M 8s Dec 11927£.J&D| 90 | -~-7- | 59% notes 1919 _.--._--- J&J 98 | 9814! Gen Me 49 1955___-__. F&A| 85 | 90 

lst cons g 58 1943 SerA-J&D) 84 | -L--- Eq g 448 1919-Feb ’22_PF&A6 6% 5.50% Canada Sou 5s 1962 ser A-A&O} 914) --.-. 

Belt Ry of Chatt 58 1945_J&J) 80 | ....- 414s 1918-1923 _____ A&Ob 6% 5.50% Can No—Land gr 43 1919_P&A} -----} --.-. 
Ala Midland—See Atl Coast Lin || Pitt Jce&M div3 14-_ 82%  87%| i1stcondeb4s 1930 gu_J&D30} -.---| ----- 
Alabama N Orl T & P Junc— || Pitteb Lake Erie Va— | || 6% notes July 1918...J&J10| 98% 99 

“A” deb 58g ’40red’10_M&N/I/ 88 92 | Refund gold 48 1941_.M&N -.--- | 72 || 6% note Sept 1918--._. M&S} 98 99 

“B”’ deb g 5840 red ’10_M&NI/f 82 84 | 8 W div ist g 34481925_J&J 85 | 86 || 6% notes Jan 1919 ___J&J 10in 963 97 

“C” deb g 58 Nov 11940_A&Ol/ --.-- 88144; Central Ohio— || Eq 434s various___._____- _.(nb 6. 6% 
Ala Tenn & Nor 5s 1956.._.A&O; -----)  --.-. Reor Istcong 4%s’30M&S 82% --.--- Manitoba SE Ist 48 £’29 F&A} --.-.| ----- 
Ala & Vick—Con g 581921 AO) 92 |  -L-- || Monon Riv istg5si919 F&A 90 | --...) Winni Term g4s'39gJ&5} --.--| ----- 

2d consol g 58 1921. _.A&O; 80 |  ..-. Ohio RivRR—Ist g 5s’36J&D, 91% ----- Canadian Pacific— 

Vicks & Mer ist g 68’°21_A&0) 97 | --... Gen gold 5s 1937_.. A&O 79 | 90 Cons deben 4s perpetual__J&J|lf 78 80 
Albany & Queq—— See Del & Hud Hunt&Bs ist 6s 1922._J&J 98 | ----- (| 6% notes Mch 2 1924_M&S2)} 98%) 98% 
Ascenene ve ey—See Penn RR Rav Spen&G ist 68°20 F&A 98 | -__-.-- || Eq tr 4%s 1918-1928 _. J&Jb66%% 64% 
Alleg & West—See Buff R & P Pitts Cl & Tol ist 68’22._A&O —__--. | 100%} Aroostook Val 4%s 1929-F&A| 60 | -.--. 
Allentown Term 48g 1919-_J&J| 9834 99 || Pitts Junc—istg6s’22.J&J 91 | -.--- | New Brunsw ist g 58'34_F&A\lf_._-- s 91 
Alton Bridge—See St C M &StL 2d g 5a July 11922.. J&J, 85 | --.-- Cons deb 4s perpetual _J&J lf ..--- s 71 
Ann Arbor ist g 48 1995---Q-J) 56 | 63 | Sch Riv East Side4s’25.J&D 94 | ----- | Ont&Que deb gu 5s perp.J&D/ilf ----- s 90 
Arkansas Oklahoma & West— || Staten Isl Ry 4448 1943-J&D 70 |  ---L2 |\Carb & Shaw—See Illinofs Cent| 

ist g 6e Jan 1 1947_____- J&J| -----| -.--- || Tol & Cin div 48 1959.-.J&J 55 | 60 ||Carolina Cent—See Seab Air L.| 
Aroostook Northern—SeeBango|r & Aroostook || W Va& Pitts ist4sg’90A&O 70 | 75 '\CaroClinch&Ohio581938_J&D) -.-.- 84 
Aroostook Valley—See Canadian Pac. ||Bangor & Aroostook— Equip 53 1918-1922.... F&Ab 7%| 6.50% 
Asheville & Spartanburg—S U & || Ist M 59g Jan11943_...J&J 90 93 |\Caroliaa & Yadkin River— | 

Col ist mg gu 48 1995_.J&J; 70 | --.-. || Cons refund g 4s 1951_..J&J) 54 58 lst s f 5s 1962_._._____ oS eer 50 
Atch & East’n Br—4s 1928_J&J 80 | -----|| Medford Ext 5s 1937_..M&N| 80 85 |\Carthage & Adiron—See N Y C 
Atchison Topeka & Santa Fe— 


|| Piseat Div g 5s Jan’43_.A4&0 83 86 ||\Catawissa cons g 4s 1948__A&O! 90 92 
Gen mort gold 48 1995..A&O 82% 83 | StJohnsRivExt gu 59’39. F&A) 75 80 |CRIa F & N— BCRE&N 


———— 4sJuly1’95.Nov, 74% 81 Van Bur Ex 58g Jan’43.A&0 86 88 |\Cent Ark & East—See St LS W 
tam M&N 7 

















So a lets | 73 75}4| Washburn Ext ist 58’39-F&A 78 82 |\Cent Branch Ry—See Mo Pac 

Conv g 48 1955 opt_._-_- J&D 384 | 87 || Aroostook Nor 58g 1947A&O = 88 90 |\Central of Georgia— 
Conv 3 4s 1960_.___. J&D 84% 87 | Nor Maine Seaport 58’35A40On 70 80 lst M g 5s Nov 11945..F&A| 97 | -.-.. 
Trans 8 L ist g 481958 _.J&J) 77)4 82 | Battle Cr’k & Stur—See Mich C Cons gold 5s 1945___.- M&N| 89% 9444 
Cal-Arizlst&rf4}4s’620pM4&8/ 79 | 8534 Beech Creek—See N Y C & H Riv. Chatt Div gold 48 1951_.J&D) --.--- 79 

EE Bac dosicoereutitiaion _— ee |Bellingham Bay & British Col— Macon & Nor g 58 1946._J&J| 88 | ---.. 
E Okla Div ist g 48'28-M&S, 84% -.--- || 1st g 58 Dec 1 1932____- J&D 90 95 Mid Ga & Atl ist 58 1947_J&J -.--- 101% 
Hutch & So Ist g 581928_J&J) 95 | ____. ||Bell & Caron—See Illinois Cent; 














Mobile Div g 58 1946__..J&J) 8914 92 
Rocky Mt Div 48 1965-J&J| 683 | 80 (Belt RR & Stk Yds (Ind’p’l’s)— Oconee Div Istg 5s1945_J&D) -.--- 100 
San Fran & San Joaquin Vall-—| || 1st ref g 48 1939_______. M&N;| -.---| 93 Cent RR & Bkg 531937 M&N| 84% 93 
lst g 58 Oct 11940_.__.A&O) -~--- | 10034 |Belt Ry of Chat—See Ala Gr So) Chattahoochee&G 58 ’30_J&J) 90 | ----- 
Santa Fe Prescott & Phoenix | Belvidere Del—See Pennsylvania Chat R & South g 5s ’47_J &5| ie ae Ree 
ist g 58 1942_______. MéS 83 100 Bennington & Rutl’d—See Rutland | Eatonton Br 58g 1926..J&D) 85 | ----- 
Atlanta Birm & Atlantic— } |Big Sandy Ry—See Ches & Ohio! Ocean SS Cog gtd 58’20_J&J) 94 | ----- 
Ati & Birm Ist g 58 1934_J&J) 78 85 || Birm Belt— St L & San Fr ||Cent Indiana— Cl Cin Ch &/8t Louis 
Income 5s Nov 1 1930..-....- | 48 | 658 ||Birmingham &SE 6s 1961M&N/| -..-.| 65 |\Cent New Eng—See N Y N H \* Hartf 
Atlanta 4 Char! A L—See Southern Ry. | Birm Term ist g 48°57 gu-M&S 67 ~~... |\Central of New Jersey— 
Ati Knox & Cin—See Lou & Nashville | ||Boonv St Louis & Sou Mo Pacific | | Gen M (now Ist) g 58’87-J&J| 10314 104 
Atlanta Knoxv & Nor—See Louisv & Niashyv ||Boston & Albany 5s Oct ’'63.J&J  -.---, 92 | Am D&Iimp Co gtd 58'21.J&J) 98 99 
Atlantic 4 Dan—See South RR Se June 1942 __.._..... SE «tec | 93%) Leh & W BCoal cong 4s | 
Atlantic City—See Reading Co | Se July 1 1938_......... a «easel | 94 | 1920, 1925, 1930, 1935.J&D\b -.---| ----- 
Atlantic Coast Line Co ofConn—) 4249, 3 ae:  -andos | 88%) NY&LBrgen4s’41..M&é&S 92 | -.--- 
Certs Indebt 5s irredeem J&D/ ----- 95 4s May 11933 gu NYC_M&N, -..--- | 85 | General gold 58 1941.M&S' -.-..-.| ----- 
Certs Indebt 4s opt 1920_J&J/ -----| - --- 4a May 11934guN YCM4&N) -.--- | 85 |\Central Ohio—See Balt & Ohio; 
4a 1925 opt 1910.____. J&I/ 744% 7544| 40 May1'35guN YC..M4&N) ----- 85 |\Central Pacific—See So Pacific.| 
Atlantic Coast Line RR— | | || 334s Jan  ieinae se: Paedoud | 70 |\Cent Verm ist 4s May’20..Q-F| 65 | 66 
ist cons 48 July 11952M4&8 84 | 4 3348 1952 gu NYC__A&O) -.--- | 70 ||\Charleston & Nor—See Caro At] & West 
Coltr g48Octl’520pM&N| 71% 72%'\Bost & Lowell 444s Feb'33_J&J) 80 | ~-.-- |\Charl & W Car Ist 58’46_.A&O|} --.--- | 100 
Conv deb 4s8°390p"16M&N) 75 | 76 || *4sOct11918 -.....-- A&O 95 | .....| Aug Term ist gug 68'47.A&0, --.--- | 105 
Gen unif Ser A 4448'64.J4D) ---_--! 8134\| OO BORE TEG8..ccccccuce oe a eee ||\Chateaugay Ry— Del & H.| 
Eq EE all hae ec’21J&D>b 6% 5.50%) 334s July 1 1919... - en ae) anaes ‘Chattahoochee & Gulf—See Cent of Ga. | 
AlaMid—ist gugSs’'28M&N,) 93% --.--- | 8360 Jen 1931.......... mal S234) oie ‘Chattanooga Sta 4s 57 gu-J&J, 70 | 75 
Atlantic Coast Line of SC— Boston & Maine—4i4sg°44J4J/ 55 | _---- \\Ghesapeake & Ohio— | f 
Gen ist g 4s July ’48_J&J| 784 ----- ! 4248 April TE ssccctingedl A&O'sS 60 | ..... | 1st cons g 58 1939__ . M&N 97% 97 
N E of SC 68 1933_.J&J| --.--| _--.- | 4 pe 1 1926..." “Mass 550 | 0222 | General 4368 gold 1993-.M&S, 74° 76} 
Brun & West 1st 48'°38_J&J - ere | 48 Feb 1 1937_......... oe oe boo || Conv g 4%s 1930 op "15_P&A\ 70% 70 
Cent of So Car 68°21..J&J| 101 | --.-- || 4s Aw Seen Sends F&AS 55 ph ee || Gen fund & impt 58 1929_J&J,) 80 | 87 
Char & Sav gen 78 1936 J&J| 10644 ---.-- || 3348 Nov 1 1921_...._. 7 ge a eee || Conv q 58 1946-.....--.-A&O} 79 | TW 
Fla 8o lat g gu 49°45_.J&J) 75 80 {| 3348 Jan 1923_......... SGSS 72 | cuoce Craig Valley Ist 58g ’40..J&J) 35 | -~--- 
Nor & Car 58 1939._.._.A&O| 100 | --.-. ay. 3 C Seber ee A | Potts Creek 4s 1946-.-..J&J| 63 | 70 
Pet’b’g—ClassA5e g’26 J&J,) 96 | ---.-- | Po tF&Con 4348'37.J&D 70 | ____- | R & A Div istcon g48’89:J&J) 70 82 
Class B 68 g 1926..A&O 104 | --..-. \Bos & NYAL—See NYNH&H) 2d cons g 48 1989... J&J) --.-- 82 
Rich& Peters4}421940._A&O --.--- | ..---/Boston & Prov—4s 1918_..J&J -..-- | 100 || Warm Sp Val ist 58 g’41M&S) ----- 96 
SavFla&W istg 68°34 A&O) 106)4) ----- \Boston Rev B & L 448'27_J&J, 88 | .-.-- | Coal Riv Ry ist 4s gu 45.J&D) 65 | -.--.- 
ist M g 58 1934... A&O) 9344) --.-- |Bruns & W—See At t Line | Elevator Cog 4sgu'38_-A&O) 60 | -.-.. 
Silv Spgs Ocala & Gulf— | Buffalo Creek ist 58 1941_.J&J -....| --.-- | Big Sandy Ry lst g 4s’44.J&D) 65 78 
4s gold July 1918_J&J) 9834 --.-. Buffalo Rochester & Pittsburgh GreenbRy let g gd 4s 40M&N) ee oe 
Wil & Wel geng 58'35_J&J5) 9934 ----- | General 5s g 1937....-.-. M&S 95 | 99 | Raleigh & 8 lst 4s : 36_J&J; 70 80 
Gen mort g 481935 .J&J) 80 | --.-- | Con g 449 1957.. _.-_M&N 85 | 99 || West PocCorpista}4s'45 F&A) .....| +---. 
Atlantic & Y —See Southern Ry. Equip 44s Ser E 1922..M4&Nb 6% 5.50% Chesa e & Ohio Northern— | 
Auguste South—See South By _ Equip g 44s Ser F 1927-A&0b 6% 5.30% | Ist M 5s 1945 guar_...-A&O| -.-.. 100 
Aug Term—See Chari & W Car | Equip 4s G 1929....A4O0b 6% 5.50% Chestert’d & Lanc ist 5s’55F&A\ 60 85 
Austin & Northw’n—See So Pac) || Al & West 4sg guar1998A&O 75 | cceee |\Chic &Altonist34481950 ._.J&J| 40 42 
Ba eCus tanner se) 100 | .....| GAMEDueae Mea li iog | Beb'aihmmeai tes) 40%) 
Balt um ’29_ intemal a el C0) wndes 
Ex ist M 6s July1931...J&J 100 | ~~... | lst £68 1922--J&D 9954 102 || Bq Asen 4346 1918-..-.M&Nb 7% ~ 6% 
| Buffalo & Southwest—See Erie. 











| | | 
| | | 


| 
| 
Basis. / This price inchudes accrued interest. & Last sale. {In London. n» Nominal. s Sale price. 
















































































34 GENERAL QUOTATIONS. (Vou. 106. 
NOTICB.—All bond prices are “and interest” except where marked ‘“‘f” and income and defauited bonds. 
Bends | Bid. | Ask. | Bonds Bid. | Ask. Bonds Bid. | Ask. 
Chicage Burlington a& |\Chic St Paul Minn & | Delaware & Hudson (Concd)— 
Gen M 48 1958__...___ | 81 82% Con 6a June 1 eae J&D| 102%) 112 Bluff Point Land Impt Co— 
Deny Ext coll tr 481922 F&A 9914 101 | Conésredto3%s1930_.J&D| 78%%| ----- lst M g guar 4s 1940__.J&i) 72 75 
ae Kee 490p’ 29 a4 4 7475 "= gold 58 Mar11930 M&S; 385% 90 ey 7 —— PP a0 
Some Diy ef Bs 1919...-A&Q|} 9634) ..... | Ch8tP& Mistgés1918M&N, 100%) ----- | Hud deb 481918_._.M&Na 90 [| ..... 
Sinking fund 48 1919-_A&O) peti North Wisconsin—6s '30.J&J| 100%| -..-. | Rens & Sar Ist 78°21M&N) 10034) --.-- 
Nebraska Ext 4s 1927. -M&N 91% 93 | StP&SCistg 681919 A&O| 100%) 103 | Utica Clin& Se °30- an: OO. Bi eases 
8 W Divsf 4s 1921____- ot. ‘niaedl eneoe || Super Sh L 5¢June1930M&8| 8414| ----- Delaware Lack & 
Borg Martel cai ies 98 | 100 | Chit’ GW bag 1936 J&D NY Lack Fier 3402000 om % 19 
& Q joint 4“ See Gt Nor Chic Terre Haute & Southeast— Ist 6s g'd Jan 1 1921-_J&J 1015%| 102% 
2 ee Tino inois— 1st & ref g 58 Dec 1’’600pJ&D. 60 70 g’d cons 1923___F&A 95 99 
fe Im M 40 6 '55 0 J&S\f 22%) 30 Sou Indiana Ist g 48’51_F&A\ 50 55 Ry he M&N; 91 95% 
Mig & Tr ctfs ten ee a 26 |\Chicago Union Station— Et 53'°23_.M&N} -----}| ----- 
} nt conto i fold 1934. AKG J sn > |lontes ie ney ndiana- — Dene Be & Rio G — pox pee peciom 
8 -- MAN J ..<-- i 0 ana— 
U 8 Mtge . Trust ctfs dep) f ...-- 7394 Gen gold 68 Dec 1 1932._Q-M| 103}4| 104 lst con g 48 1936______. J&3i 65 66 
stamped M & N 1915 g guar 48 1952_.._J&J| 66 665%%| 1st con g 4348 1936_____ J&J| 66 73 
M & S10 and 6% notes Sept 19)8....M&S| 99 994 Improv't gol 58 1928_...J&D| 74 75% 
M & N 8 EE 74% Chic & West Mich—See Pere M & ref g 58 19550p...F&A\S 4834) 49 
ty Tr Coctf dep...| ~.... 90 "|\Choe Ok & Gult—See C R I & P Adj ine 7ecum 193269 ,A&O| 65 70 
PurM Ist lien coal5s’420pP4&A 514 veel ‘Cin Day & Iron gu 58'°41_M&N| 25 | ----- Rio Gr Junc ist gu 58'39 J&Di| 78 84 
be Sept '18-’22 0p..-M&S|b 7.5 6.50% |Cin Find & Ft W—See Cin H&D me Se So Ist g 48 °40...J&J\f 35 40 
a &1C Ry—lst 58’36.J4&J| 10 25 |\Cincin Hamilton & Day &® guar 194 40_-._J& si 35 45 
Danv&G Cr lst M 68’°20M&N| 80 | -..-. 5s gold 1942.___J&D) 85 90 Rio ¢ GE W est Ist 4s °39..J&5i 64%) 67 
Ev TH&Chic inc 66’20_M&N| 80 | --..- 2d mtge gold 444s 1937__.J&J|; 80 | ----- yay op..A&O) 51 524 
Chic Gt West—ist 481959M4&S| 55 56 Gen M 4s July 1 1939__._.| -----| ----- Utah Ft Fuel 1st Se 1931. M454 $2%| ----- 
Chic Ham & West ist 68°27 J&J| 90 | --.-- Fixed 4 int J Mn sexeel casa Des Moines & Ft Minn & 5\t Louis 
Chic & I C Ry—See Chic & EI tl ist & ref gold 48 1959..__J&J| 50 | ----- Des Plaines Val Ry Chic &| N W 
Chicago & Southern R. Guaranteed. _.....______ OO | sescs Detroit Grand Haven & Milw— 
Con mtge g 48 1956 guar- ad 71 78% Bankers Trust Co ctfsdep_| ----- 81 ist Equip 63 Nov 14 °18-A&O; 95 100 
Ind Il] & Ia 1st g 48 #050. J&J5| 71%) 82%) Cin Find&FtW 48 1923.M&N; 20 | ----- Con age @ Nov Nov 151918_.A&0| 92 98 
» infionen & Dayton & Mich ist 58 1911 Det Gr West—See PereM 
g 68 1947 Ser A..-J&J| 9614) 105 xt at 444% to’3lop’17J&J we. tf nocee Detroit & Siacien— 
Ref M g 5e 1947 Ser B__-J&J|  _-__- 98 |ICIStLé CCC &S8t— Prior lien gold 48 1995_.J&Dj ----- 81% 
Ref Mg4s1947SerC -J&Ji ___-- 80 |Cin Indianapolis & Western— Mo d 48 1995_.J&D| ----- 67 
ist & gen 58 1966____- M&N| 80 85 5s Nov 1 1965 _.M&Nin 70 75 {Detroit Riv —See Mich Ce 
iq 434o Mar 15°18-°21._. M&8|b6.50 6% \Cin Leb & Nor See Pennsylvania RR Detrolt & Toledo Shore Line— 
Eq 44eApr. 15°18-'21 A&O15/ 56.50 6% \Cinc & Musk Val 48 1948_F&A| 75 | ----- old guar 49 1953____J&!| ----- 85 
Eq 44s Aug'18-Aug '23_ F&A) 66.50% 6%|\Cincin N O & Texas Pacific— Dul & Ist 8°37 A&O; 904) 101 
indians & Lou ist 48’56J3&J| _____ 72 ogee May 1518-21 M&N15|\b 644%| 534%||Dul Mis & Nor Ist 68 °22__J&J| 100 103 
Mon gu 58’360p J&D|f 57 64 in North Ist g 481951_J&J| 60 | ----- Ist cons g 6s Jan 1 1923__J&J; 100 | - _.. 
Ch 1 & StL ShL—See CCC&StL Cin Rich & F W—7s g'21_J&D| 100 | ~-..-. gst 5eJan11941__.J&J| 9844) 102% 
Chicago Lake Shore & Eastern— Cin San & Cley—See CCC& StL Duluth Lake & Winni 
48 1969 0 1919_J&D| 82 86 Clearfield & Jeff—See Pa& N W lst 5e 1916 ext 1921___- 90 93% 
Chic Milw & d— Clearf & Mahon—See B R & P Duluth South Shore & Atlantic 
lst M gi ds 1949 | An. J63-O9 Siete 834% |Cleveland Akron & Columbus— = gold 5s 1937_______. J&j| 87 ¢ -..-. 
Chicago Milwaukee & St || General gold 541927__..M&S| 93 | -..-. CentNewEng 
Gen Hi 4s A May 1 1989__J&J 8 7834 1st cons guar g 48 spensesal Bere East Tenn Va & Ga—See So Ry 
Seivsevetalt ser Pes] fo") $1" cuss Atm cnc ai taaie=) | sae rene 
eu 
Gen g 348 B May 11989 J&J) --__- 777 General 4s gold 1993_._._.J&D, 60% 63 Jol & East 58 1941_.M&N| 87 102 
Gen g 4748 Ma 89SerC J&J) ____- 83 Gen M 5s B 1993__.J&J| 75 80 Allee—6s 1941-..J&J} -----[ ----- 
Deb gold 4s July 11934_.J&J| ____- 73% | Deb gola 444s 1931_____ J&J— 68%) 73 & Wi rt— 
Cony deb 44s 72 op '225J&D| 72 73_ || Eq tr 5s 1918-1929______ J&jJ 6 6.50, 5.90%)|| 1st 6a’ yy te 4% 1950_J&J| 87 90 
Gold bonds 48 1925 oy '225J&D) 78 79% Cairo Div lst g 48 1939__J&J 68 8134 Income 5a 2862________ A&O| 95 96 
Chic & L Sup Div '21I5& 95%) ..... W & M Div ist 48¢’91_J&J3) 55 63 %| El Paso & Rock Isld—See El Pas|o & Southwest 
Ch & Mo Riv Ist 58 1926.J&J); 81 -----|| 8tLDiv Istcoltrg4s°90_M&N 66 67 ||El Paso & Southwestern 
Ch & Pac WestDiv5se’21_J&J| 96 98% 8 ehOolDiv 4s ist g’40_M&S, 67)4 7114 New Mexico Ry & Coal Co— 
ppubeate D Div A 681920 J&J| 97 10644 hite WV Div ist 48°40_J&J; 60 | --.-- 1st col trg bs Oct 1°47A&0| 3% 95 
Fargo 0 & Bo g 6s ass’d’24_J&J| 95 108 || Cent Ind Ry gu 481953-M&N, 60 | ----. ist&coné&coll trg §8’°51A&0|} 75 85 
La C & D Div ist 581919J&J,| 97%) 103% Chic Ind & St L Sh Line Ry— Dawson R & Coal 5e'51J&j3| ----- 98 
Mil & Nor 6sextat4'34J4D) 85 | ___-_ lst gold guar 48 1953_A&0." 70 | -..-- EiPas&Ri ist g guSe’51J&J| ----- 90 
Con6e’l3extat4to’34J&4D| 81 CIs £aCistasg A ug’36_Q-F| ----- 87 4 |Erle—NY&Elst4sextg’47 M&N| 72 98% 
Wis & Minn Div g 58’21_J&J} 93 98% Con sf 68’20 $e fos. M&N;| 100%! 105%) 5s 2d ext gold 1919_____ 96%) __-_- 
Wisc Vall Div ist 68'20__J& See acuew | CinSan&Clevcon g 5s’28_J&J STaG cana 4448 3d ext gold 1923__.M&8; 93 100 
Ch & NoM ere Marq Clev Colum Cin & Indiana 5s 4th ext gold 1920____ ee 
Chicago & North W Gen con gold 68 1934__J 102%) ...-- 4s 5th ext gold 1928_...J&D| 84 | -.-.-- 
Gen M 38g 1987____- M&N 70%) 73 Id Blm & W ext 48 1940_A&0O| 64 | ----.- 7s Ist cons g 1920_____. &S| 100 102 
Gen M go d 48 1987__..M&N 85 Ind & St L Ist 78 1919 A-J&J) -----| ----- 78 Ist cons g fund i630"Ma&s 9944) _._-- 
eS nang Fed Inc Tax/| ____- 90 lst 7s July 1919 Ser B_M&S} -----| ----- Prior lien gold 48 1996__.J&J| ---.-- 67 
Gen 1987 stpinctax M&N| 100 101%, lst 78 July 1919SerC_M&N| -----|. ----- Gen lien gold 48 1996_._..J&J| 51 53 
Sink fund deb 5s 1933._.M&N; 9334) 97%) OInd & Wg Ss Apr 1938.Q-J| -----| ----- Conv gold 48 1953 Ser A- bye 43%) 45 
Sinking fund 68 1929...A&0O} 104°°| ___*_ eo & East cons 4s '40__ 46 50 es B 1953________ 43° | 44 
f - eee A&O| 94 100 3d cons: inc 481990_.-_Apri\f 12 20 Series D 1963---_-__- ALO! 49%, 50 
80-year deb 5s 1921__A&O 15) 95 103 Empire @ Trust c ctfs a dep-- innate 17%4| Eqg 434s Aug ’18-Aug’21¥%&A 06.75%| 6% 
bonds 48 1926._F&A15| 88% _____ Cleveland Eq g 58 July 1918-1923__J&J 66.75 8% 
4 Val fst g 3 228 JED) Bo | CBtamped su st ¢ 3s 1933-ALO 9054] 100 || Eq 4}se8erBB Aus’ls-24F&A)06.75°5| 6% 
adace ec --<--- aa 
Des Plaines Va f «4s ’47_ Ma 7. «ane n refg g 4448 1930 red_J&J| 75 85 Penn coll g 4s Feb 1’°51_ “PEA, ween 86 
Frem Elk & Mo V 68°33 A CORSE ccace, cise & Mahon Val—See ErieRR Buffalo & uthwestern— 
Ia Minn & NW Ist3s ers Vipici tans, REG ©. |\Clew & Marietta—See Penn RR lst g 68’08ext at 5G’'18 J&J a a 
ManitowGB&NWw3iss'41J&)| “52 -| ~~~ 7” |Cleveland & Pitte—See Penn Co 2d g 5a '08 ext to 1918. J&H -----| ___-- 
Mashf ext Ist M 58°22..A&0O} 95 | _____| ||\Cleve Short Line—See L 8 & Ms Jeff RR5s gu’09 ext to’19A&O0} 98 100 
Mil Lak Sh &W 6s 1921M4N 00%) 101% Cleveland termined & Valley— Chic & Atl Term 58 1918_J&J| ---_-- 100 
Mich Div ist g 681924343} 99% ___“. “loatt ar 1995. M&N 70 77 Ch & Erie 5s ist 1982.M&N| 90 91% 
Ashland Divist g6s°25M&S} 997%) _____ Pes y 58 1919._A&O| 93 95 Cleve & Mah Valg 58'38 J&Jj -----| -_.-- 
Ext & imp sfg 5e’29-PF&A; 98 | ___.. Goal 4 Iron ‘Ry See WesternM |aryland Erie & Jersey s f és 1955_J&Ji 9744) 98 
MilSpartad W ist4s '47M4&8S|} 71 84 Colo Midland—Ist 4s g '47_J&J 5% 7 Geneseo River 63 1957..J&J| 97 97 
Mil&BtateLine ere 41J&J} 69 | --.--| _, Cent Tr Co ctts of dep_-__ __- 54) 7 Long Dock és con g 1935 A&Q} 10274) 109 
Minn & Ia ist ae O68 | ..... \|\Colo & Sou Ist g 48 1929. __P& 84344) Newb&N Y Ist 58 1929_J&Jj -.-.-| ____- 
Peoria & N W is 1926 RS ilar l Mg4sMayi1'35-_M&N| 69% 69% NJ&N Y Ist 68 1910— 
Prin & Northw 34481926 J&J| 34 | _____ | Ft Worth & DC 6@'21__J 95 97% Ext at 5% to 1950_ MEN i Aa 
St L Peo & N W $8, 1948-J&J) 93 | “98 ~/ColoSouN O & Pac—See St L&|S F NY&Gr Lake co gu g S8'46 Md&N| ~~~) o7-> 
St PaulEastGrTr4 is (47 eS Renae: ‘Colo Spr & Cripple Oris D Ry— NYLE&W 
Sioux City & Pac3s’36F&£A\ 72 | ____-_ lst gold a f 58 1930______ if 85 90 1st 68 curr curr guar io23. SS ee Bae 
Chicago Peoria t. tat Goes he Choe . aoe A&O| 50 60 NYLE&WD GI Ist 68 13 
Prior lien g 444s 1930__M&S) 55 70 |\Col Connect&Ter—See Nort& W Extended at 5% to’43 J&Jj} 95 |  -... 
Chic Rock Isi & Pac Railway— Col Hock Val&T—See Hock Val -|| NYPa&oO 8°35 Masi OAL eT 
General gold 4s 1988____J 77 77% Concord & Mont cons 4s’20J&D| 90 9544| N Y Susq & Western— 
Ref g 48 1934 0pto1911_A&0O; 64% || Deb 4s June 1 1920_____ J&D| 88 93 | lst refunding 5s 1937__J&J| 72 78 
Coll tr g 4s Ser P'1918-M&N) 98 | _____ | oem! 3348 June 11920___J&D} 87 92 2d mtge 448 1937__..P&A| ____- 62 
Deb g 5s Jan 15°32 0p J&J15/f 61 | -__-- aed — ist 49°43_A&0|} 84 | ---.-- Gen mtge 58g 1940__.F&Aj 50 61% 
Bkrs Tr ctf dep stp July 15} 69%) 75 Richf 1st5e’41 gu_J&J| 87 92 Term ist g 58 1943-._.M&N| 80 |  ___. 
Stpd July ’'15& Jan "16__| 56 73 ner ver—Gold 481943.M&S| 65 | -.--. Midland of N J 1st 68.1910 
Eq 5s Ser H 1918-1923 - J&Jib 7 6% - jy 4 habe = 6 oe epee ext at 5% to 1940._A&@O| 75 | _____ 
Eq 4748 ys 18-Oct'19. A&O|}b 7 6%|| 34s Jan 11923_________ es Spates Wilkes & : Eist g 84 42 2 J&D 6344| 77 
Eq 48 y 18-"25_ -, M&N\b 7 6%)\Connecting Ry (Phila)— Erle & Jerse rie R 
Eq 4 edJuly'i8-J 27_J&Jb 7 0 6%) let M gu4s heh Lng a OF fF ooo Erie & Lay ee Penn TR— 
Burl b) North— mnellsy & Mono ones European & N A—See Maine /|Central 
Con isté&col tr 5s g'34 A&O 90 95 lst sf g 48 1930 opt Mas Sin 90 94 |/Evans Hend 4 Nash—See Louis|& Nash 
Rap Ia & NW— Cuba RR—Ist g 56 1952___J&J} --_-. 94 ||Evansville & Indianapolis— 
5s gold guar 1921._.A&0) ____- 100 Imp & equip 5s 1960..M&N; 70 80 Consol g guar 6s 1926__.J&J\f 10 20 
otestl Ast ¢ 8 70 37 s&D a, 2 cee Cum & Penn— ist ¢. 5231 21. -MeN aueies aieed = Ev & In Ist g gu Ce 1924. J&Jiy 10 20 
oma Curren vy—see vansville & Terre Haute— 
Gen M g Se Oct 11919 J&J| 923%) 100 ||\Dallas & Waco—See Mo K&T lst cons gold 68 1921__.._J&Jif 94 97 
Consol gold 58 1952.._.M&N/| _____ 90 ||\Daws & C’'l—See E] Paso &| Southwiestern Ist gen 5s gold 1942__._.A&Olf 50 | ____L 
Choc &} emph 5e 1949__J&J| 91 95 Mich SeeCin H &D Refund M 5s July 1941__J&J} _____ 30 
Peoria RyTer 4s8’37 guop J&J; 48 |  _____ . & Bound Br. 34s '55.F&A\in 75 | -----| Mt Vernon ist 6s g 1923_Aé0} _____ 75 
RIAré& La 4 4348 1934_ P&S 62 63% ware & Hudson— Sul Co Br ist g 58 1930__A&O} _____ 75 
Rock Isl 1 & Peo “ye ) Ss ee ee Conv 58 1935 _... -.-_. 86 88 ET H & Chi Chic & E Ili 
8tP& KCS8h _ 4 s’41P&A| 54 59 1st lien meaulp 448 ‘aa ad 93%, 944 /F Fargo & S80— See Chic M & St P 
Keo & Des Des M— 32440 55 59 § i nie 83 ||Fitchbure—5s Jan 1 1934 es 85 90 
Chic 8t @N O—See lll bs ae are 98 9834) 4348 ref 1928... ______ M&N] 85 88% 
Chic St Ls & Pitts—See Penn ‘Co A lst 4348 '42 aa-mas endeak mania 46 Jan a om enna a” ER eerste 
& Susq Busd 348 gold 1946 4s refumding 1925_____. MEN, a peor 
(conv before 1 72 75 48 refundine = 1927_. TES ier 
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NOTICB.—AIll bond prices are “and interest” except where marked “f” and income and defaulted bonds 
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Bonds. Bid. | Ask. Bonds. Bid. | Ask. } Bonds. | Bid. | Ack. 
ay a Indianapolis Un 4348'26..M&N; 85 90 Louisville & Nashville— 
SE icianlincac A&O 8234) -~-.-. Gena ni ref g 5s 1 Ser A_J&J 95 100 Gen mort gold 6s 1930__J& 108 110 
= Ses > CS a i a Interboro-Met }Pee Street & El 50-year gold 5s 1937___.M& 04 109 % 
3 Oct 1 1920_.....-. &0| 92 | -.--- Iuter Rap Tranf Ry Securities Unified gold 4s 1940____J& 8534; 86 
8 "35 are A&O oe FT  peken International & Gt Northern— Cell tr gold 5s 1931__..M& ” ented 102 
Troy & Boston—7s 1924_J&J| 107 {| ----- ist g 6s 1919_____.___ M&N 91% 94% rte 5s J’ne 1918-1923_J&D/b6 5.80) 5.25 
Flint & PereMarq—SeePereMar a Aug. 11914...F&A) 38 45 & Cin div 48 1955.M&N| 774%| 79% 
Fla Cen & Pen See Seab Air L Riv Bri - ye | Ae eerie Au Knox & Nor Ist 5s8°46J& 0534} ~.... 
Florida East Coast 4440'59 J&D| ----- 95 4i\Internat Rys (Central America Consol gold 48 2002__M&S} -....) --.-. 
Florida South—See At! Coast L ist M 1972 opt...M&Nilf 68 71 Lou C & Lex 4s g'31_M& 86 95 
Florida West ay ee. nena 75 85 |\Iowa Central—See &8tL N A & Mob Ist g 68 1930_J 102 112 
Fenda Johnstown & versy— Ia Minn & N W—See C & N W Id ey, J SS 
eo rere a § 4s oor J&5, 70 80 |Jacksonv Ter ist 5s *39_J&J oe: Dimon pasa ilemdivin's 4s '46_F&A 74 82 
4s 1950___J&J 56 61 |Jamestown Frank & Clearfield— Pensacola Div ist 6s ’20_M 1003¢}  -..-- 
s 52 opt-_M&N 53 59 ist g 4s 1959 yd eres areas J&D 75% 90 St Louis Div ist g 6s '21_M& 300 2 T ‘asus 
Fors Dodge Des oines & Sou— Jefferson—See Erie 2d 36 1980_....._._. M& 51}¢} 59% 
6 Bb 1098 ...cccnntcox J&D)| 85 88 (Joplin Union Station— SE & St L div 68 1921_M&S) ____.} _____ 
Ftemithé West lst g 48°54_A&0)f 18 | -.--- ‘fF ia) 1000 eet op me M&N| --.-- 90 EH &N ist 68 1919___J& 9954) ..... 
Fort St UnDepDet 4 se "41 = 75 -----||Kal Aj & Henderson Br 68 g 1931._.M&S} 10034)  -___- 
Ft Worth & Den Col & 8 Kanaw & Mich—See Tol & 6 Cc Kent .Central—4s g 1987_J& 71 78% 
Ft Worth & Rio Gr 4s 1928_J&J 55 65 ||\Kankakee & 8S W—See Ill Cent Lex & East Ist 58 1965__A& 93 95 
Fre Elk & Mo Riv—See C &4NW Kansas City Clinton & Sp— — yg pegs l6s'45M& v7 92% 
Galv Har & San An—See So Pac 1st 5s gold 19 rt --peO 70 75 uisy & Nashv South’n br 
Galv Houston & Henderson— Kan City Ft Scott & Memphis— Wt 4s 0ea Shai a gk J&3i 6714) 31% 
ist M 58, 1933....---- A&O} ---.. 80 Refdg & 4s 1936 guar__.A&O;| 60 66% N Term Istg4s"52gu J&D) 70 | _.... 
Genesee River—See Erie RR Cons 68 1928... .__- M&N| 100%!) 102 Nas F & § 1st gu g 58 °37_F& 87 97% 
Gen & “ze ist g 58 1929.__.A&0;} 80 85 Current Riv Ist 58 1927_A&O| 85 95 Ne oy & Cincin B 
Geor & Alabama—See Seab A L K C Mem & Bir 48 1934_M&S; 70 80 4448 1945 guarJ&Jj 82 {| -___- 
Georgia Car & N—See Seab A L Income 5s Mar 1934 ome t f tere Penne & Si beh Te F&Aj 100 108% 
Georgia Coast & Piedmont— Assented __..._._.- 8; 60 62 M g 58’36 F& 07 1 
ist gold 58 1962__..___- Pt ssecd sgond Kan City & Mem B— ‘ten cee ae & 58 1963 A& 85 102% 
Ga & ast @ 58 1956__._.M&N) 15 20 1st 58 gold 1929_____- 81 90 ||\Macon Dub & Sav 5s 1947 J&Jj 62 
Geor Midian mR o—Ist 58 °22__F&A| -~.--.| - .-- acon Terminal 58 1965_._J&J 87 93 
Pacific—See th’ rs Kan City & Mem 56 1961_M&N} --.--| ----- Mahoning Coal—See L S & M 
Geo & Bank’g 66 1922__J ee Kansas City Mexico & Orient— Maine Central-Coll tr 58’°23J&D} 96 fF -__-. 
Se Jan 1 1922___...-.-- _ 2 ee lst gold 48 1951______-. P&Alf 10 | LLL Ist & ref 434s 1935 _____ J& 85 39 
4g Jan 1 1947_..._._-.- ane 98} awase 6% notes Apr 30 i916-7A&0 7. We A seece Eur & N A 4s gold 1933__J&J| 80 85 
Gea Sou & Fla lst g 581945 3&5) 91%) -_--- Kan City & N W Istg5e’33 J&J) -----| ----- Hereford Ry—G 4s '30_M&N 80 85 
estyebars & Har S5sgu’26A&0| 96 100 |j/Kan City & Pac—See M K & T hrevay, yh pay -f 20_F&A| 068 98 
Gfla Val Globe & Nor—See Sou | Pacific Kan City St Jos & Council si per Coos ist gu 48°30 M&N} --.--§ ---.. 
Gr Rap Bel & —fiee PereMar Noda Val ist 781920 J&D)} --.--| ----- UpberCooskirs 4s g tn] M&Ni ----- mihi 
Grand Rap & Ind—See PennRR Tarkio Val ist 78 1920..J&D| -----| ----- srngeen Co Ry 1 
Grand Trunk West 49 £ '50_J&J 60 70 |\Kan City Southern— 3s Jan 1954 op 1024, sl 60 63 
ist 4s $ July 1 1950_J&J 57 65 1st gold 38 1950____-__-. £0 60 69 Manila RR—See Te Gov’'tip. 49 
Great iechern— mf. «& net 5s Apr 1 °50_ jade 75% 75% Ly pom pe & S E—See Canadian! Northe/ra. 
CBé& ry irs 4g 1921_J&J| 92 92%|\Kansas Terminal Riera Houghton 4 Ontés" 25 A&O 95 101 
1st & g 438 1961 op’ 41J&J 88 89 ing T0680 op 1930_~ __ _J&J 75 75% ||M « Va 5s a -.--P&A mn ae 
5% notes 1920__-_._--- M&S 9% 97% notes Nov 15'18 M&N| 98 99 Mary! & Pa . wate Ae 72 
Great Northern Ry of Canada— 8 notes 1921__-__---. JOS. on<c- 98 Income 48 1951________ Olf 16 30 
Con 4s 1934 opt to 1914_A&O/l/ 68 73 KC faduct & Term Ry ist sf ' -—-y City & rt a 
Green — & West deb ctfs A--| ----- On 4s Sept °34 op ’30 rcts_J&J\f 18 23 st M gold 48 1955_____ J& 45 55 
. | See eres 6% 9 centenky Central—See L & N uemoe t&B V—BeoPMcK AY 
Greenbrier Ry—See Chesapeake) & Ohio Keokuk & Des M—See C RI &|P Union Station Co— 
Greenwich & Johnsonville— Knoxv & Ohio—See South’n Ry st g gu 58 Nov 1°59_..M&Ni 95 102 
Ist old 48 1924..__.._- J&J 87 94 |iLake Erie & Western— Merchestte y B t—See Term RR 
Gulf & Ship Island RR— - —_ * a : 1937...J&J| 80 98 ||Meridian Term 4s ’55 5 guar Ge sce seu 
lst ref & term g 5eFeb’52.J&J) 74%) 83 on & SS 1941_____ BM «<coe 81 ||Mexican Internatio 
Gulf Terminal of Mobile— No Ohio 1 ist gu "45_A&O) -.--- 91}4)| Prior lien g 4348 1947...M&S} 20 | -.... 
ist aaene & 68 1957 gu__.J4&J Se & <0 Lake Sh & M SoBe NYC &HR Ist con gold 4s pak het bey = 25 40 
Hartford & Conn Western— Leavenw'th Term Ry & action Stam —y om Sx sik Sees 
1st ext g 4}48 July 1 1923. J&J et wasedl lst M gold 5a 1923______ J 70 80 ||Mexican North Ist ‘fos0. aD cond Shan 
flenderson Br—See Lou & Nash Lehigh & Hudson River RR— Mich Cent—See N YC & HR 
Socking Vall y— Gen g 5a July 11920 guarJ&J| 99344) 100 | Middlesex Valley See ae Val 
lst cons goid 4%s 1999__J&J 77 78% Unguaranteed ___._______ eee Midland of N J—See E 
6% notes Nov 1918__._.M&N 99 99 14||Lehigh £ Lake Erie—See Lehigh| Valley Midland Term 5s toes” ya 85 90 
Eq Ss 1918-1923______- F&Alb 6.50 5.75% & New England— Midland Valley—Se 1943._A&0| 80 | 90 
Ba eA 18 1918... F&A15\b 6.50) 5.75%|| 1st M g Se 1945__._.__- J&J| 100 103 Adj M aoe 1°53 Ser A-Sept f 28 | --..- 
Col & H V Ext 4s --A@O| ----. 87 a y— 6 een a i eee 
Col & Tol 1st g 48 1955_F&A 7 4: ‘umeaa 6s ext a 4s 1948_____ £6D 90 93 ||\Millen & Ln 1955_A&O, -.---- 75 
‘olidaysb Bed , Cumb—See Pia RR Con M 68 reg irred_J&D)| 120 125 ||MUiUlSh& West—See Chic & N Ww) 
doosac Tunnel & Wilmington— Con M R R gold 1929 34D 101 103 ||Milw & No—B8See Chic Mil &StP} 
lst M g 5s Sept 1922___.M&S; 70 | ~--.-- Ges M ye nag &D) 95 97 ||Milw & Sparta &N W—See Chic! & N W 
Housatonic—See N Y N H & H M 4s J&D| 98 106 |\Min&Pac—See M 8t P&8S8 M| 
Houston Belt & Term 5s ’37 J&J 80 85 gon cons gold 4s “n 2005 -MaN 78%| 78%%|\Minn & St L—Ist 78 1927 J&D| ----- 108 
Houston E & W Tex—See Sou Pacific Gen con g 4348 2003__.__.M&N 87% 91 Pacific Ext lst 68 1921_.A&0O} ----- 100 
Houston & Tex Cen—See Sou P'acific Col tr g 48 A '18-Feb’26F&A\66%%| 514% ist consol gold 581934__.M&N 70 76 
Hudson & a Easton & Amb 5s 1920__M&N 984%) 1 1st Pl | gold 48 1949.._ M&S, 43% 47% 
ist g 5s 1957 opt____-__- F& 59% 59% a & e Erie— Ref&ext 5sFeb’62 Ser A.Q-F| ----- 46 
Adj in cu 104% Feb 57 Wo J 18% 19 4\4s 1957 gu__-_-- M&S; 90 ' __LLL Des Moi&FtD Ist 48,’35_J&J> 45 50 
lst M 4348 1957 conv... F&A 70 75 Lehigh & N Y 1st 48°45_M&S 70 75 a = Cent lst g 5s 1938. J&D 76% 84% 
NY & Jor let g 6a "320ptP&A| -.--- 95 || Lehigh Valley Coal— st & refg 48 1951.._M&S| 42 | 4444 
untingdon & Broad Top— 58 eold 1 guar 1933__J&J, 99%) 101 Minn SP & Sault Ste Marie— 
lst g 48 Sept 30 1920___.A&O\n 70 | ----- = het gu int red to lst cons gold 48 1938__.__J&J 83% 86 
2d m my ok. ee £0 | cnecch |. S. Eiiectecs ees J&J 87 91 ry cone i 
4 31 1925__.A&O\in 50 60 a evailos Ry of N Y— M gold 4@ guar 1949__J&J 70 80 
Huntington & Big Sandy—See |Balt & Ohio e gold 1940____J&J 89 93% Bag notes 434sn0" 18 ’225&D b 6% 5% 
Hutchinson & AT&S8F erm 56 1941.._.A&@O) 102 105 Ste M & Atl Ist 48°26 J&J; 88 | _.L- 
Illinois Central— 1st g 48°51.J&J 92 95 Veiidloses Val ist 58°42 M&N 90 98 Minn & Pac Ist 48 1936__J&J) ---.-- 92 
Ist gold 3348 1951_____-- J&J; 76 90 Pa&N YCanal con 58°39 A&O} 100 102 MBStP4&88M&CentTermRy— 
M Lext lst g 3}48°51_A&0 58%| ----- Con M 4s 1939_...A&0 Oe 2 ‘emuen rw Soy Sty 5 16M&N Oe i eee 
Ist m £ 3s 1951 ..-_--_-- M&Silf_.-.-| ----- Cons M 4s 1939___-_- re a 2 eee Minneapolis Term—See Wis Ce nt 
Ist m £ 43 1951 -__.-_-- | ee eee +: Wilkes—See Cent N J M lis Union—See St P M| & M 
Tr bds £ 3}48 1950 ___-_ J&5\f-..--| ----- Lex ast—See Louisy & Nash M ppi Cent g 53 1949. J&J| 86 90 
Coll trust gold 48 1952._.A&O/ 78 80 Laetiaia & Mad ist 58’°34M&N) 70 90 ||Miss River & Bonne ened sal 
Col Tr L? ‘i & F 4s°53M&N| 75%! 77 wi Miami— ist sf g Se 1931 Lop. pees 92 95 
Pur lines ist £2 8 1952.J&J5| 70 74 guar 48 1962_._._.M&N| 78 | --... 'Missourt wd 
Ref g 48 1955 opt 1918_M&N 81% 81% a en ES & by Sp West oe lst gold 4s ToD. OS vege 60% 62 
Jt istr SME CSCELSTS Hippie &J;} 60 64 2d rad de dune 1 1000-72 a/ 334%) 34 
Ss 1963 Ser A_______- J&D) 86%) 92 Lone Ia i jaland-U edg4e’°49M&8;} -_--.| 78 || nion Tr Co ctfs dep...-..| ----- 37% 
Equip tr 4 Ge as Aig “18-138 F&A\b 5.90) 5.40 oo = 1949__._M&8) 72 87 | ist Extension 58 1944._.M&N\f 28 41% 
Ea trust "18-’26.J&J\b 5.90) 5.40 ms wl tt Let | waren] a-n-- || Ist & ref 4s gold 2004_..M&S\f 40 49 
Equip be A cag 1s’ 23_..F&A\b 5.90) 5.40%|| 2d mort 7 1918___.___- ae ennionl Guaranty Trust ctfsdep_._| .---- 4914 
Cairo prtdge és 1950. _.J&D 72 79 lst cons g 58 July 1 1931- 91% 98 | GenMsafg 4s 1936___J&J 28 31 
Litch Div ist 1951__J&J «ER ere lst Gen mort g 4a 4a 4 1 1931_Q-J yo”: N Y Tr Co ctfs of dep__-__- 28 32 
Louisy Div 3448 g 1953..J&J| ----- 75 ot S88 ieee’ ee 854|| Consol M g 5a 1940_._..A&0} ----- iutisaie 
Middle Div 58 1921_.F&A| 95%%| ----- eee? oo ae i 1922M4&8; --.--- 98 ne notes '16 Cent Tr ctf{M&N 30 35 
Omaha Div 1st 36g 1951 F&A) 60 | ----- id't PRL Se Ma Ramee! wae ae aes SS June '18-’23_._.J&D\b 7%) 6.50% 
St Louis Div 3a 3 1951_J&J 64%| 83% Be tL. oid - 1934_J&D) ____- 97 St Louis div g 4s g00t Sn sabae 
8t Louis Div 3s g 19 51_-_J&J 62 6944|| Deb gold 5s 1937___._- M&N 737 78 Boonville RR Bri 
Sp'etield Div Ext 334851 J&J) ----. 794|| Montauk Ext rf 1945___J&J | i re poe gusf 49 1951_  M&N 55 65 
qntern itaes € 4s 1951__F&A Te. 1} eased Brook & Mon 2d 561938 J&D; -----| ----- Aya lst gu 58°40_M&N/f ----- 70 
Chicago 8t Louis & N O— LIC’y & F con 54 1937 M&N/| -----| ----- & Pac lst 4a g1990F&A| ----- 70 
a g 5e June 15°51.J&D15 <2 eres N Y oy Ex R ist 56 g’43J4J| -.---| ...-- Me ed & E 58 196 p- ABO ie 62 
Con § 3348J’ne15’51.J&@D15| 63 | --_-- N Y B’klyn & Man Seas pr. Missour! Kansas & 
SaJn 1920-Dec 1924J&D\b 6%) 5.50% old Se 1935._......A@O) ----- 95 ins 58 May 1 om YMaN t 58% 90 
em Div ist 48g 1951J&D) 68% 90 N Y & RB ist g Se 1927 mas 844%) 104% Mtg&Tr Coctfsdep| -----| ----- 
Kankakee & 8 W pe eek catia aeble anil North Shore Branch— MK&TofT ist 5s gu ’42 M& 51 52% 
St Louis Alton & Ter lst con 56 g Oct 1 1932 Q-J| ----- 9344) Sherman Shreveport & S— 
Bellev&Car 1st 6s ao lap acer 1073%||Louisiana & Ackonses Ry— lst M Id 56 1943_J&D| ---.-- 60 
St L South ist g 48 °31M4S TEeGl second lst sf g 56 1927__.____- MéS 86% 90 8W & Imp ist 69°29 J&J| ---.-- 
w lst g 48°32M45 8 emiseel Louisiana Western—See Soutb/ern Pac Texas & Okla—5s 1943.M&S/f ----- 44 
Ind Bl & Wn Bee it L Louisy Cin & Lex—See Loulsv&/Nashv Mo Okis & Guif RR 5s’61 M&N| ----- oduae 
Indiana Ill & Ia—See Chic Ind! & Sou Louisville Henderson & 8t L— Mo Pacific Ry (new securities) 
Ind & Loulsy—See Ch Ind & L lst mort gold 56 1960, -- , 503 92 99 Ist & ref 56 Jan 1923___.F&A| 91%) 92 
{nd Bt LBee C CC & Bt L— Louisville & Jeffersonv lst & ref 5a July 1926_.._.F&A| 86 90 
Guaranteed gold 4s a8, 60 65 lst & ref 58 Jan 1965....F&A| --.--- 83% 
Gen M 4s Mar 1975__.__.MéS 57% 58 
Mo + E. 66 1920_..M&N| 99%) 99 



































bBasis. /This price includes accruedinterest. & Last sale. In London. » Nominal. «Sale price. 















































36 RAILROAD BONDS. (Vou. 106. 
NOTICE.-—All bond prices are “and interest” except where marked ‘f” and income and defaulted bonds. 
| { 
Bonds. | Bid. | Ack. Bonas. Bid. | Ask. | Bonds. Bid. | Ask. 
Missouri Pacific—(Concluded) | | Y Cent & Hud Riv—(Conci) | Ohio oy pel ped Bayt F 4 i 43 M&S Oe) ea, 
Eq 58 May '18-Nov ’21.M&N b slg 6.25% * oo & Mal 4s 1991____Mé&S TONG) deaun Ohio l & W C&S8tL 
Gold 4s > ll 11945 0pt..M&8} .....| ...<- Consol g 344s 2002_M&S --._.| --.-- Ohio River—See Balt & Ohio 
lst&ref 58’59 convSerA._M&Sf ____-| 60 N J Junc 1st 48 gu ’86___F&A C034 aasnw Old Er gold 1924_F&A;) -._.. 92% 
Guar Tr cffs dep plain..-.| -....) 2... NY&Har lst g 3+482000M4&N 63_ | -----i| @ Dee 1926........... J@D/ .....| S&F 
Guar Tr. ya et stamped! | N Y & Nor ist g 58'27__A&O bo, ee Ba Oe” | eee . 3 82 
By ES ieee ee eee ero N Y & Put 1st 48g 1993.A&O0 72%) -.__- 3348 July 1 1932______ oo 2 | 804 
3d 7s pad - ay 1938 at | Pine Creek gu 68 1932_.J&D 100%) _____ Oregon & Callfornia—See SoPac 
ORE aa OC ie | 83 Pitts & L Erie 68 sewer 104 | -.--. Oregon- Washington RR & Nav 

Boonv StL&Sou 5e’51op F&Asf -.-..) _.___ i. €\,. or a ee ee lst & ref g gu 48 ‘61 opt..J&J ---..| 72% 

Cent Br UnPacist g48°48J&D) 60 as i a. & Y ist 68 30 a3 Se Ore RR & Nav cons 48’46J&) 79% 81% 

Pacof Mo Istexg 4s'38_F&A) 7914) _____ er 1906... = 10044} .-..- Oregon Short Line—See Un Pac 
2d ext 5s gold 1938__._.J&J)} 92 93 Mote BV ist 6s £ "18_ qa) oo igen os = ofew o& Syracuse—See D L & Ww 
St LRE Ist 5s 1938 - DMN: Gouwel a2) aves con 58 July ’22__A&0 98 99% P ic Coast Co—See Misc Bds 
Car’delet Br 1st4 4s’ 38 A&O, pees) Bede: W&O cons g 3348''22.A&40 ----- i pawieed Paducah & Ulinois— 

8st Louis Iron Mtn Sou-- RWao Ter R Ist 58°18_M&N 9544 ----- lst sf g 4448 1955 gu___..J&J 88 92 
Unify & mete g 48 '°29_ Jas 74% 744% Utica & B Riv 48g 1922.J&J 89% 97 | Pap American ist 58 24 op J&Jj ----- 50 
Gen con ry &1g58’31A&é0) 95 | 9814 West Trans Co 3448'23_F&A 85 | -_--- Pennsylvania RR— 

Gen Con stpd gug5s’31A&0) 92 | 95 Weat Shore Ist 4s 2361___J&J 77 79 i Con M 56g 1919_______M&s OFM pene 
Eq 58 rae A 18-Nov’2IM&N db 7%) 6% N YC & StL ist g 48°37__A&O 8980 | 82 do 48 gold 1943._..M&N| 8534) -._-.- 
Ete & Gulf Div 48 ’33 M&N | 70 72% Deb 48 May 1 1931____.M&N 62 | 63 | do 48 gold 1948__.M&N! 8&6 | 88 
Pine Bluff & W 58°23_A&0 90 94 §N Y Connecting RR— do 48 gold 1948 sterling 
Verd Vall&W ist5s’°26M4S; 85 | ____ Ist M 4348 1953______. F&A ---.--| 87 stamped dollar bonds} ---__- | 87% 
Mobile & Birm—See Southern R y I N Y & Gr’wood Lake—See Erie do 4%sg 1960 _____ F& ‘s pie wis | 98% 
Mobile & O— 1st g 68 1927-J&D 101)4| 103 |N Y & Harlem—SeeN YC & Hud R| Gen § 4248 1965 seeing a J& 904% 91% 

ist exten 68 July 1927- rye -| 105 N Y & Jersey—See Hud & Man Ae 4 £ i048 as, 80 3 

Gen g 4 1938___-_._____} S| 65 Esa N Y Lack & West—See Del Lack & W est Col tr 4s &B1921.J&5) 964% 97% 

“y & aaa: Var 56. 60% 6%NYLE& WC RR—See Erie. RE pur mon lst g48’23M4&N; 91 | ____- 

Eq 58 May '18-Nov '23_M&N 66.60%) 6% N Y & L Br—See Cent of N J. | Gen ft eq 48 May’18to’20 Q-F/t5.65% 5% 

Eq 4}48 Sept '18-Sep '22 M&S 56.60%, 6% N Y New Haven & Hartford— Sa: Gen ft eq 48 Jne’18- "22_Q-M |05.65% 5% 

Montgom Viv g 58 1947_F&A, 80 | _____ Deb 6s Jan 1548 conv J&J 15 8544, 8634 Gen fteq 4s Apr t8-'23_Q-J 55.65%) 5% 

8t Louls Div 53 1927 _.-J&D) 90 97 | Deb 4s July1’55 non-conv JéJ 50 | --| Aleg Val gen 48 1942. _M&S 87 90 

St L & C 4s guar 1931__.J&J; 71%} 85 | Deb 4s 1956 non-cony..M&N 50 | 57%, BaltChes& At istg5a’34 M&S 50 | 60 

Mobile Ter & Ry 68’°350pM&S' ____- | .....|| Deb 48 1947 non-conv__M&S OO | cases || Belvidere “a gu 48 1927.F&A ae Be 
Moh’k& Malone—See N Y C&H) || Deb 48 Apr 1 1922____- A&O .--.--- | =-<=--| Ist g gu 3448 1943____J&J) 75 83 
Monong River—See Balt & Ohio! Deb 3% Mch 1947__..M&S  ----- | 55 | Cin Leb & Nor 4s 1942_ BEEN twas 87% 
Monongahela Sou 58 1955 A&O| 90 | _____! Deb 348 1954 non-conv A&O ----- | 55 || Clev&Marletta-44e’35M&N, 9014 .__2- 
Mont Cent—See St PM & M a Deb 34s 1956 conv..._J&J ----- | 5544| Cleveland & Pittsburgh— | 
Morgan’s La & Tex—See So P 5% notes Apr 15 '18__A&O15 94 | 95 | SerA4lésgengtd 1942. _J&) C256) alana 
Morris & Essex—See D L & Ww | Bos&NYAL Ist 48 g’55_F&A 68 | err ee re 1942. A&O: Sepa worse 
Mutual Term of Buf 481924J&J) 90 | _____ Cent New Eng 48 1961__J&J)  ----- | 7334) Int red to 3 | SE Eee 
Nashville Chattanooga & 8 L—~| Dutchess Co 4s ’40. J&D 78 |: wend Ser C 344s gen 6 "48M4&N_ pd | oe 
lst congo! gold 58 1928__A&O 97 10314 | Danb & Norwalk 48 ’°55_J&D 81 wheel Ser D 34s gen gtd 'AOFAA eg | ee 

Centreville Brg 668 1923._.J&J) 100 105 || Con 5s July 1 1920__._J&J 96 | -----| D Riv RR&B eu g 4s 36 F&A) _ SS ea 

Jasper Br ist 68 1923_-.-J&J/ 97% 104%) Gen 5s Apr 11925_.._A&O) 95 | ---- Erie & Pittsburgh— | 

Nash Flor & Sheff—See L & N || Harl Riv & Portch 48°54 M&N 6 a ee a Gen gug ee! Ber ° 40_ Jes LE a eee 
National Rys of Mexico— | Housatonic con 5s 1937-M&N 92 | --.-- Series C 1940______ Ja3; 7334) ~--.- 

Pr ifen g 44488f 1957__..J&J) _____ 30 | Neugatuck Ist 48 °54_.M&N, --_--- : at el Gr R & Ind Ext viva "41.J&S 8454; 99 
Jan. 1914 coupon On -.--.-| .....| __...|| New Eng cons 48’45gu J&J 65 | -.-- l Muskegon Div g 5s’26_J&J_ 50 | _____ 

Gen M 48 1977_..----- BBV) senci 385 « *Consolg 5a July 1°45_J&J) -----; ----- || Holidaysb Bedford & Cumb! 
eu oe Bowe pe ie | NY&NEBosTer4s '39 A€O -----| ----- I Ist M g 48 1951 guar_ Jé&5} 84 88 

notes June 1915_..J&D;} __._.| _____ | NH&Derby—Cons5s’°18M&N| _---- | 100 | ae Py Company— 
nat Rh of Mex pig 4302643) “367 7777 | NHav& North 4s'56guJ&D 65 | 75 | Ist 3 gs 1021 3&3, 97 | 98% 
January 1914 couponon..-| -....| ___..| N Y Prov & Bos 48’42..A&O ___--. 85 | Gol tr 44643 ne15’21J&D15| 96% 96% 

lst cons g 48 1951____-- Meee Gonwe 35 || N Y Westchester & Bos Ry— | Gu g 48 1931 op 1921_Ak0, 84 | 5% 

April 1914 ewy Cities) wetinl ccacctl lst M g 4348 1946 gu..J&J 47%) 48 | Gu tr ctfsg 48 1952.._M&N|} 84 |  ___<_ 
Nebraska—BSee C Prov Sec deb 48 1957 gu M&N|) ____- | 60 | Gu tretfisg 3448 1937._M&S| 73 | LLL. 
New E Hh Bee “ NH&H || Prov Ter ist g 4s *56_ M&S) |p 7 || Gu trctfsg 3448 1941_F&A) 73 | _____ 
NH & rby—See NYNH&N |N Y & Nor—See N Y Central (& Hud ‘River || Gu trctfa g 3448 '°42. J&D) 73 | _____ 
New Hav & No—See NYNH&H | New York Ontario & Western—| li Gu tr et Zz Loa *t. J&D| 721%! 88 
N J Junctlon—See N Y Central | Ref lst g 4s June 1992..M&S 68%! -...-|| Pittscc 
New Jer & New York—See Erle Gen M g 48 1955 red.___J&D) -___- | Con g gu “1 Senter A "40A&O| 91%) ____- 
New Lon Nor let 48’40.__J&J;) 70 | 80 | Eq ik ad 18-Mch’28 M&S 56.50% 6%! do Ser B 1942 _A&O0! 91%) 100 
New Mex Ry&C’l—See Ei Paso! & Sout hwest NYPhila&Nor—tist g 48°39 J&J) 9-85 Oo | do Ser C 1942 _M&N 91% 99 
New Orl Gt Nor lst 58 1955 F&A 52 | 55 || Income 4s Jan 11939__..M&N 80 | 85 do Ser I 1963..F&A; 911%) -.__- 
New Orleans & North E 68 1915) 'N Y Prov & Bost—See N Y N H & Hart do 4s Ser J 64 M&N 914% 94 

Extended at 5% 1940.__M&N| 97 100 |N Y & Putnam—See N Y Cent & Hud |River do 48 Ser D °45_-_M&N 86%) --..-. 

NewOrleans Term Ist 49°53_J&J) 601%) 622 N Y & Rockaway pont Bee Lo ng Islajn | do 48 Ser F 1953. J&D) 86%) __._. 
New Orleans Texas & Mexico—;) \N Y Susq & W—See Erie | do 4sSerG 1957_M&N; 86% 91 
Ist g 68 Oct 1925SerA_J&D) 931%) 94 N Y Westc & Bos—See N Y N H&H i do 48SerH 1960_F&A| 86%) 93 
Non-cum Inc 5s Oct ’35SerA_/f 4644) 48 ||Nodaway Val—See KCS8tJ&CB do 34s Ser E’49 F&A! 87 | 92 
Newport & Cin Bdge—BSee Louis ville & Nashv |Nort & Caro—See Atl Coast L l CStLé& Pitts lst 58g ’32A&0) 10034) ___. 
Newp & or Conn & Pass Norfolk Southern— || Pitts Va & Char gu 4s’ 43M&N; 84 | ...-. 
N ¥ B & M Bch—See Long Is!! | Ist & ref g 5861 op "15_ _P&A| 60 6334, Sodus Bay & Soug 5e'24_J&3) 90 | ____- 
N Y Bay Ext RR—See Long Is] | || Norf & Sou 1st 58 1941__M&N) 81 92%, Suu & Lew ist g 481936 J&J 8414) ____- 
New York Central R. R.— lst gen g 5s 1954 opt. .J&J -----| -----|} Tol Walh Valley & Ohio— | 
Conv. deb. 68 1935 ----M&N, 9214 9314| Ral & Cape F ist 59'43M&S\ 72 | ____- I ist g gu 4348 1931 Ser AJ&J; 76 | 98 
Con M 48 1998, Ser A__F&A) 731% 73%) | Ral & Southp con 58’65_J&D) 70 eoncne|| Ist g gu 444s ’'33 Ser B_LJ&J 76 92 
New York Cent & Hud River—' uffolk & Carcon 58’52_.J&J) ____- | eam ist g gu 4s 1942 Ser C_ ma 7056) ace 

Ref'g g 348 July 1 1997. J&3) 71 | 73% Norfolk Ter ist gu 4s ’61._M&N| PE eee (Penn & N Y Canal—See Leh 

Deb g 481934tax-exemptM&N: _____ 77 24||Norft & West gen 6s 1931._.M&N) 106}4| .--.--| Pennsylvania & Aad ml 

Deb 48 1942 tax-exempt- J&J| 70% -..-.|| Imp & exten 68 1934____P&A! 10244) _.-_- Gen 5e Jan 1 1930______ J&J 98 100 

Ref & imp 4s 2013 op A&O) 83 : Ole New River Ist 68 1932..A&O) 10214) 106% Clearfield&Jeff 1st 68 '27- J&J 101 103 

5% notes 1919......-......| 97 | 97% N&WRy Ist cons 4s 96. AAO} ae 83% Penescoie, & Atl—See Lou & N 

% notes May, 1918__M&N 995% 99%| Div Ist lien & gen g 4s Jul ‘Peoria & Eastern—See ty Cin Chie & StL 

YC Lines eq 58'°18-""22 M&Nb 61%) 54%) 1944 opt Jan 1 1929___ Je 5) 75 764 Peoria & N W—See Chic & N W 

NYC Lines eq 44s 19-'253&)\b 64) 6 %|| any & 48 1932 op 1917_ J&D| 105 110 ||Peorla Ry Term—See Ch RI & Pac 

NYC Lines eq 4348'19-’"27J&J'b 6%) 6%, Conv deb 4443 1938 _...M&S| 105 | ____- Peo & Pekin Un Ist 68 ’21_Q-F 95 | 101 

N YC Lineseq 4 48'19-’28_J&J b 64) 6% a W Pocahontas 4s 41 1_J&D' 83 *4| 2d mort g4}4sFeb1’21M&N,\ 75 pee ae 

Bos & Alb eq 4348°18’"27AkO/b 6% 6% | a oF 4448 1918-1924 _ -F&Ab 534%! 532% Pere Marquette (New Co)— 

LS Coil trg 3348 1998_..F&A| 64 65 || ColCon&Ter ist 5s e "22. J&J) ee Ist g 5s July 56 Ser A____J&J. 801% 81 

M C col tr g 3348 1998__F&A| ____. 6334) SclotoVal&NE ist4s'89 M&N| 75° | "87 | Ist g 4a July '56SerB.-J&3) 6287, 65 

Beech Cri 4sggu'36J&J; 79 | __ North & South Caro—See Caro |At! & |West | Perkiomen- 1st 5e’18 ext to’ 38Q-J| 90° | 100 

ar g 5a 1936... _.. J&J) 6. eee | Northeast Penn 5s 1920 --A&O) 95 100 ] 2d 5s 1918ext to ’38_____ Q-J 90 | 100 

Cif Bit C Co Ist g 48'°403&5) 2.) ~ 7-7” | N’east of SC-—SeeAtlC L of 8 C} ||Petersburg—See At! Coast Line 

Beech Cresk Ext3s’51_A&dOn 65 | _____ Northern Cal Ry—See 80 Pac | Phila & Balt Cent 4s 1951 _M&N 83 | 86 

Cart & Adir Ist 4sg’81..J&D, 69 | ~7777 Northern Central— | ‘Phila Balt & Wash 48°43.M&N| 86 94 

Gouv & Osw ist 5a "425&D) Or eo ee Con gen M 4s E 1925.Aa4O0| 90 | ____. Philadelphia & Erie— 

Lake Shore & Mich South— | Mort bds 58 1926 Ser A_ _J&J| | 2 ae Gen (now Ist) gu 68g'20_J&J3| 100 102 
Con g ref 3348 1997._..J&D;| 72 7414 __ Mort bonds 5s 1926 Ser B J&J| 100 ea Gen g 5s July 11920_...A&0|} 99 100} 
Deb g 48 1928______- Fp et ee Northern Ohio—See L E & West! | Gen 8 4s July 11920____A&O 96 | 98 
Gold 48 1931__.____- 83K 84 | Northern Pacific— ‘aa Phila Harrisburg & Pittsburgh-— 
CleveShortLine4 4s S1AKO| 89 90 Prior lien g 48 Jan 1997_._.Q-J| 8144) 83 ist mort gold 54 1925...A&OQ' 99 | ____. 
KA&Gr R ist 66°38..J&J) -....) —...- Gen lien g 3s Jan 2047_._Q-F| 59 | 60 Phila Newt & N Y 38°42. -A&O! 69 73 
Kal& W Pig’ ng 00°40..343) 05 | ..... Ref & imp 44s 2047SerA.J&J| -_-_-- | 8534 Phila & Read—See Reading Co! 

Mahon C RR Ist 58°34__J&J a aes ae | 8tP & D Div g 4s 1996._.J&D) 7134 89% Phila Wilmington & Balt— 

Merchants’ Disp Trans Co— || Wash Cent 4s Mch 1948_ QM 61 | 6 Debenture 48 1922_____ M&N 93 97 
Eq trust 4}4s 1918-26. _J&Jnb 714) 64%) CB &Q Coll 48—See Gt Nor Debenture g 48 1926____J&J 90 95 

Michigan Central— | St Paul & Dul ist 58'31_F&A; 93 | -....| Debentureg4s1932..A&O| 97 _.___ 
5s cou '31 D&BC div_M&S o¢ ee ist consol g 48 1968...J&D) 634) 84%) Col tr ctfs 1921—See Penna RR 
Deb g 48 1929__.___. A&O| 74 =| Dul Union Dep 58’30_A&O) ____- i eet Philippine Railway— 

S& notes 1048... 3... $0 5% 997% St Paul & N Pac 6sg’'23 F&A 101%) | 1st - 1937 8 f op gu __. J& Jl aa 59 

Equip 5s Apr. '18-’31. “AKO. b 6%! 5.50% Reg certs 68 1923______ geen. gies Pine BI &4 W—See 8t LI »M&So 

ist 5s Kal & 8H 1939 - M&N| spree ie Hiei bea ||No Pac Ter Co—1st 6s '33_J&J| 107%! 109 ||Pine A Ae. N Y Cent .= H'ud Riv 

ist mtge M AirL4s’40J&J) 75 | _____ | North By of Cal—See Sou Pac Pitts Bessemer & Lake Eri 

let g 4sJol&NInd’57 J&J10| _____} _____| North Pac Coast—See No Shore | PS&LE Ist g 5s 1940_ “AkO oe 

lst g 3448s JL&Sag’51 M&S} ____ | _____ | North Pennsylvania— Cons ist g 5a July 143345 7 eee 

lst g 3448 1952______ M&N | 64% 75 | lst M 4s extended 1936_M4&N 90 | 93 eS 4 &L * = g 5e 1947_J&J 95 105 

BayC&BCistM g3s'89J&D) ___--| _____ || Gen g 3 3-108 1953______ J&J) 65 70 | ped, g, 8, 1919-— &D} 98 | 100 

Bat C&8 Ist 538" 89 J&D) St See |Northw Term g 58 1926 gu_J&J; ____- 63 ‘Piste Oo r& yea 

Det R Tun aFpak Apt M&N\| 76% 7734) ‘Norwich & Wor—4s81927..M@S; 85 | ____. Gen mort gtd 481932..-A&O 80 | _____ 

Grand Riv V 9-M&S) Se) <2 oe \Ogd’bu & L Cham-See Rutland Pitts Cin Chic & St L—See > Fenn RR 

Tol Can Sou & D 48'56_J&J\n 70 | ___~~ || Pitts Cleve & Tol—See B 

| | 
| ! | | 
} 
} | 
| | | | 
} 
b Basis. f This price includes accrued interest. & Last sale. 1 In London. n Nominal. s Sale price. ¢ Tax-exempt. 
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MAz., 1918.] RAILROAD BONDS. 37 
NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
| . 2 . 
Bonds. | Bid. | Ask. Bonds. Bid. Ask. Bonds Bid. Ask. 
Pittsburg Junction—See B & O} St Paul Minn & Manit (Concl) Southern Railway—(Con.)— 
Pitts & Lake Erie—See N Y Cont & Hud) River Minn Union ist 6s 1922..J&J} 9934) -.--. Aug South g 531924... J&D| 65 5 
Pitts McK & Yough—See N Y C lst 58 July 1922_____. Se nen Raa ETVa&Ga—Div g 58’'30-J&J| 96 9934 
Pitts Shaw&N—ist g 58°49 aay ere 7 Mont Cen ist od @s 37.705). 108 |. 2... Consol ist g 58 1956..M&N; 9734) 100 
— 4s Feb 1 1952____- F&As 1 - ist guar gold 5s 1937__J&J 92%| 99 Ga Mid ist g 38 1946...A&O) 51 | ----. 
—— yy A ctfs 1918..M&S, --.-- Wié&sF tt 58 Bt -J&D | ae Ga Pac ist g 6s 1922_._.J&J} 10044) 102 
Pitta urgh & Shawmut— istP& NP Knoxv & O ist g 68 1925_J&J} 100 102% 
ist a f gold 58 1959 opt_.J&Din-_..-.| 85 St P &8SC—SeeCStPM&O L&N So Joint g 4s—See LEN 
Pitts Shen&é LE—SeeP &L E Salt Lake City Un Dep & RR— Mob & Birm’ - lien 58°45J&J| -..-- 95 
Pittsb Term RR & Coal— | Ist M 5s 1938_________ 80 90 Gen M g 48 1945____-- J&J| 63 68 
ist g af Se 1942_____. J&J3) 90 | 95 |S8an Ant & Aran Pass—SeeSoPac 7 Mobile & Soll . 48’°38._.M&S OO} adawe 
WestSideBelt ist g 5s°37M&S 90 -| ---.- |'San Francisco & Nor Pacific— Rich& DanDeb5sstpd 27_A&O 9244} 103 
Pitts Va & Chas—See Penn RR! || Ist g 58 sink fund 1919__J&J OOS aeemare Richmond & Mec we re 
Pitts & Western—See B&O | San Fr & 8 Jo Val lst g 48 Nov 1 1948 eee 80 
Pitteb Youngs & Ashtabula— | |\San Fran Term—See Sou Pacific So Car & Ga Ist g 58°19 M&N| 96%) 99 
Consol 5s 1927___._... M&N 94% ----- |\Santa Fe Pres & Ph—See Atch/Top & |S Fe Sumter& WatR5s g’ 19A&0 | Be eee 
m 4s Ser A 1948___J&D) | 92 |\Sault Ste Marie Bri Va Mid Series D 4-58’'21_M&S} 90 | .--.-. 
Portland & Ogdensburg— | 1st Mefg 5eJuly 1 1937_J&J| -....| ----.-| Series E 5s 1926_.--.- et | Oe. Tce 
Ist M 4448 1928 guar_..M&N| 90 92 |'Sav Fla& W—See Atl Coast Line Series F 58 1931... ae ) ee eer 
Port & R Falls—istg4s’°26M&N > 91 | -_-.. ‘Sav&States—ist g gu 5s °53 J&J | a eon Gen’l 5s 1936__-_.-~.- &N 94 94% 
Debenture 4s Aug 1927__F&A) 80 85 |\Schen & Duanesburg— | do ar stamped-M&N| ----.) --.-- 
Port] (Me) Term gu 48 '61-J&J, 80 | 85 || Ist i) SSRs M&s| 100%) ---.-- | Wash O&W ist gu 48'24 F&A) 7834) ----- 
Port Reading—1ist gu 5s’41. err ----- | wswce Schuylkill River E S—See B & O |S & N Ala—See Louis & Nashv 
Ports Gt F & Con—SeeBos&é M Scioto Val & N E—See Nor & W |\South Pac Coast—See Southern |Pacific 
Potomac Val—lIst gu 5s gs1d&T | 97 |\Seab Air L—ist g 48 1950_A&O 22 | eee | SpartanU &Col—See Ashv&Spar 
Princeton & Northw—See Chic & Nw ee | 7134| 74 Spokane Falls & Northern— 
Prov Sec Co.—See NYNH&H || Adjust M 5s, Oct 1°49..F&A\/ 49%) 5044) Ist 6s g 1939___.....--- POS, OB 1 ccune 
Providence Term—SeeN YNH&\|H i} g 4a 1959 eae A&O, 5244 867 (Spo “~y = 
Prov & Worc—ist 481947_A&O 78 82 || ist & con 6s 1945 Ser A_M&S| 4 Mist § 3s duit aman &J| ----- 95 
Raleigh & Augusta—See Seaboard Air Line | Eas )gs July *18-July’22J&J15, rs 7% | 6. 50 lasazt & Sulliv 4348 '°29...J&J|} 85 92 
Ral&CapeFear—See Nor South. i] dag 5s Dec'17-Dec’19J&D156 7% | 5.50%|\Staten Isld Ry—See Balt & Ohio 
Raleigh & Gas—See Seab Air L Ege Se Aug’ 1s 18-Aug’23 F&AI5S 6b 7%} 6.50% |8te ry N & 8S Tex—See St L/S W 
Ral & Southp—See Nor South’n | Atlanta-Birmingham Divis—| & Carolina—sSee Norf & So 
Raleigh & 8 W—See Chesapeak e & Ohio Ist g 48 May 11933_.M&S| ----- 73 |iSumter & Water R—See SC&Ga 
Raritan River—ist g 58’39_J&J_ -..--| ----- Car Cent Ist g gu 48'49..J&J| 79 82 |Sunbury Hazleton & W B— 
Ravensw Spenc & Glen—See Balt & Ob io || Florida Cent & Peninsula— 1 Ist 5s May 1 1928 bika asians M&N Saree 
Reading Company— | 1st st gold Se 1918___... J&3; 9734) 9934) 2d mort inc 68 "38 coup-M&N} 95 | ----- 
aay My Jan 1 1997____. J&J) 84 | 84% g ext 5s gold ’30..J&J; 90 | --.-- Sunbury & Lew—See Penn RR 
= ge *SLop’06..A&O; 83% 84% let con 5s gold 1943__J&J| 9244) ----- Superior Short Line—See Ch St|P M & |Om 
Atlantic ity 531919...M&N, 98 | 99 | So Bound Ist g 58’41_A&O| 94 96 |'Tampa & Jacksonville— 
Ist cons g gu 4s 1951_ -J&J} 70 | 76 Georgia & Ala 5s Oct '45_J&J 91 00% 196 BE. Ge 1940.0. 6cunn AU acceal sundae 
WN 8 trctfs 4s red 105.Q-M| 85 | -_.-- Ga& vem Ist g 58°48 J&D) -----| ----- ques North 1st 5s 1936 ‘ope 60 65 
Phila & R—2d 58g 1933_A&O 101 | 103%) Ga Car & N—Ist 5sg'29_J&J 2 eee ||Tarklo Valley J & |Council) Bluffs 
Imp M ext g 48 1947_A&O| 89 | “91 Ral’h&Aug’sta— 1st 45°26 ee BGO) cnenn ||\Term RR Assn (St oa 
Cons ext gold 48 1937. M&S, 87 | 89 Ral’h&Gast’n—I1st g58°473&J; 94 98 lst gold 444s 1939_.....A&O} ---.-- 99% 
Term 58g gu May 1°41Q-F, 101 | 104 Seab& Roanoke—Ist5s’'26J&5) 9044 96 ist consol gold 53 1944.._F&A|} 9034) 95 
Del R Terpmg5s’42M&N, 100 | 104 /|\Seacoast RR of NJ 58’48_A&0) 9034) ----- Gen ref sf g 4s’530p’10_J&J| 75 83 
Ex p mon g 5s 1942_J&J| 100 104 /|\Seattle Term 6s 1918-1930 ___._.; 100 | ---.- St L Br 1st g 7s 1929_.__.A&O} 106 108 
Wilm & No ist 58’27_J&D 98 | 100 /|\Sebast & Mooseh Ist 5s’28_ M&S) -----| ----- StL Mer Bdge io oe? couse 1014 
Gen g 5s Aug 1 1932-Q-F, 95 | 102 |Shamokin Sunb'y & Lewisb’g— Mer Bdge 6829 0p '09 F&A| -.---| --.-- 
Phila ry Read Coal & lron—) 2d 66 g July 1 1925____. &J) -----| ----- Terre Haute & Ind 5s 1925- Ie 85 | ----- 
Col sf g 4s ext’32 gure&A eee Sherman Shrev & Sou Mo, Kan &| Tex Terre Haute & Peoria— 
Rens & Saratoga—See Del & H rere ® B S ae —See St Loui|s South! western!; . ist con g 58 Sept 1°42._M&S|} 85 | ---.-. 
Richm & Dany—See Southern Ry Sierra R Texas Gentral— tat $3 1923A&0/ _-.-. 93 
Rich Fredericksb & Potomac— lstefoe nA gz, hori 12’37 _A&O12) ----- 90 ||Texas & New Orl—See So Pac » 
Cons mtge 44s 1940-_.A&O 90 96 |\SilvS Ocala & Gult—See A Atl C| Line Texas & Okla—See M.K & T 
Rich & Mecklenburg—SeeSoRy) Sioux Pac—See Chic & N W Texas & Pac ist 58 2000._.J&D| 85 95 
Rich & Peters—See Atl Coast L Sodus Bay & Sou—See Penn RR 2d inc g 58 Dec 2000..-.Mar\f 40 70 
Richmond- Washington Co— Somerset Ry 1st & ref 4s°55_J&J| -----| ----- Lou Div ist g 58 1931_...J&J| -.--- 93 
Col tr g gu 48 1943 opt__.J&D) ----.- 95 |South Bound—See Seaboard AL Weatherf’d Min W & North 
Rio Gr Junc—See Deny & Rio Grande So Car & Ga—See Southern Ry ist gu g 5a 1930_....-F&A| ----- 80 
Rio Grande Den & Rio Grande South Car West__ alan oe Toledo Can Sou & De Mic\h Cent 
Rio Grande West—See Denv & Rio Grande (South Car West Ext_/Atl & We st Toledo & ae Central— 
Roch & Pitts—See Buff R & P | | Sou Indiane—“See Ch Ch Terre Hau|te & 8 |E ist is Sag 88 oral iano 91%) 94% 
Rock Isl-Frisco Term—5s’ 27 5&5 80 | 86 |Southern Pacific iv ist 5a toss. .AS° works 96% 
Rock Isl Ark & La—SeeC RI&/Pac | Coll tr 48(CP) Kug 1 1°49_J&D| 71 72% Gan g 56 1935........-.J&D/ --..-.. 90 
RockIsi & Peorla—See C RI &P Conv g 4s Jne 1’290p’14_ M&S 77) 78 Car tr 4s Ser B 1918-'20_- tra, b 6.50) 5.75% 
Rome W & Og—See N YC & Hi’ Conv g 58 1934_______. J& 91 92 Kana & Mich is 481990 A&O| 6544) 75 
Rutland—Con 4148 1941__J&J) 67% ----- Eq 4348 1918-Sept 1923. Mes b 6%) 5.40% 2d M g 58 1927_.-..._J&J| ----- 92 
Benn&Rut 4148 g 1927-M&N = ----| -.-.6 Car tr 44s '18-Mar’23_M&S|\6 6% 5 40% Eq4 Esaly” "18-Jly’22J&J5|b S42 6 
Ogd&LCh Ist g gu 48 '48_J&J) -.--. | 62%| Aust & Nor ist 58g °41_.J&J| ----- 10034 44sJuly "1eTiy’ 245&J5\b 64 o| 6 
Rutl Can Ist g gu 48'°49_J&J 67 70 || Central Pacific— St Mary’s Div 48 g 1951_ F&A i ERR tgs 
ulp tr 4348 1923-27._.M&Nb6 -----| ----- ist refdg 4s gq g'd'49_F&A; 81% 83 ||Toledo Peoria & Western— 
Sag sc & Hur—SeePere Marg lst 4s Oct 1 1954- A&O 72% 75 Ist g 48 July 1 hy ad narhiial J&IS\f 35 50 
St Clair Mad & St Louls Belts | _M 3i4sge’d Aug i’'29.J&D| 8644) 88 |'Toledo St L & Wes 
Alton Bridge Ist g 48’51_J&J) 60 | --.-. || Galveston Harrisb & SanAn— Pr lien g 34s daly 4 125. -S&J ee 0 
St Clair Term ist 58 1932_F&A 95 | ----- “ Mex&P Div ist 58’°31_M&N| ----- 100 ist g 48 Apr 1 1950__--- A&O' 50 50% 
St Johns & L Cham—5s'44 M&S -.--) ----- i 2d M 58 1931 gu..-.J&J| ----- 97 Col tr g 48 Ser A 1917_.-F&A| -.---] --.-- 
St J & Gr Isl—ist g 48°47_.J&J 60 65%} Gila Val Globe & Northern— Union Tr ctf de Y Se En 18 
8t Pps & Adiron ist 5s’°96_J&J> 95 | 100 | ist g 58 Nov 1 1924__M&N| ----- 95 |Tol Term iat 158 1957 gu-_M&N 65 72 
gold 68 1996________ A&O 95 100 || Houston East & West Texas— \Tol Walh Val & O—See PennRR 
St Tee Al & T H—See Ill Cent lst 58g May 11933__.M&N| 79%) 95 ‘Tombigbee Val ist g 58’56 A&O!) -----] ----- 
St Louis Br—SeeTerm RR Assn ist guar g 5¢ Mar’33._M&N/| ----- 95 Gen mtge 6s 1935_...--- SN. conceal: cauee 
St L & Cairo—See Mobile & O | Houston & Texas Central— |Toronto Ham & Buffalo— 
St L Iron Mt & Sou—SeeMoPac ri ) See J 91% 94 ! lst g 49 June 1 1946_.__J&D) ----- 87 
St L Mer Br Co—See Term RR Gen gold 4s 1921_.__A&O eoree 99 Troy & Boston—See Fitchburg 
St L Peoria & N W—See Chic & N W Waco&N WDivés g’30M&N 0 Bat Se Troy & W T Bdge 58 1939-J&D;) 98 100 
St L Rocky Mt & P 58’55—See C & Ir C o8,p Af | La West ist 6s 1921.__.J&J 9644; 105%) Ulster & Del con 5a 1928._J&D/ ---.-- 95 
St L South—See [llinois Centrai Morgan’s Loulis’a & Texas— |’ 1st ref g 48 1952_.._.--- A&O| ...-- 70% 
St Louis-San Fr (reorganized) ist mort 7s 1918____- A&O| 100 104% |Union Pacific— 
Pr | 48 1950 Ser A______ &J; 57% 58 || Ist g@ 6a 1920._._____- meee 1054%| ist Ry&1g 4s ¢ 1947 ---3&5 87%| 87% 
Pr 1 58 1950 Ser B _____-: J&J 7044 7144) North Cal Ry g 53 1929.J&D| 100 | --..- || Cony 48 1927.......--- &J| 87 8 
Cum adj 6s July 1955...A&O 66% 66%| NoRyofCalisggu1938A&O| 100%) ----- | ist & he 4a June 2008- “MAS 80}4| ----- 
Income mige 6s July 19600ct 49 49%| Oregon & Cal ist 58 1927- T&S) 3 eee | Ore RR & Nav—See Ore-Was|h RR &| Nav 
St Louls & San Francisco— | SA & Ar Pass g gu 49°43_J&J| 60%) 61 | Oreg Sh Line Ist g 68'22.P&A 100% 10134 
Gen mtge g 63 1931___..J&J 101% 110 || San Fran Term Ist 48’50 AkO| 76 774 | ist consol 53g 1946---J&J) 95% 100, 
Gen mtge gold 5s 1931__J&J 92% 94%| So Pacific Br 6s 1937_._.A&O} 105 | -..-- i] Ref g gu 4s '29,op’07_J&D 8444; 84% 
wirm Belt Ist g gu 4a'22-A&dO ....-| -...- | Southern Pacific RR Gal—_| | Utah & Northern— | 
Sou West Div g 58 1947_A&O -----| --.-- lst con g 58s gu 1937.-M&N| ee ee lst 7a’08 ext at 4%to’33 J&J 86% 98 
8t Louls Southwestern— Istrefg4919550p'10_J&J, 80% 81%) Consol gold 3s 1926...J&J| --.-- 89 
lst g 49 1989 certfs.....M&N _ 66 664% So Pac Coast st ¢ “Ee PT ee ee Union Terminal Co (Dallas) 
2d g inc 48 Nov '89cert_.J&J > 51 64 Texas & N O— Ist g 58 1942 op 1922..A&O 85 95 
ist conso! ¢ 4s 1932____J&D 60} 64 Consol gold 58 1943_._.J&JjJ) ----- 85 United N J RR & Canal Co— . 
lst term & unif 5¢ 1932 J&J _.--- 58 Dallas Div Ist g 4s’°30_F&A| 70 | -..-- General gold 48 1923..-.P&A| 93 96 
Eq 5s Ser D 1919-1923__P&Ab 6.75 6% Southern Rallway— | General gold 48 1929. -- Mas) oe | ‘Seams 
Eq 5s Ser E 1918-1924._A&Ob 6.75 6%) ist consol gold 58 1994..J&J) 92 | 9244) General gold 4s 1944- a ee eee 
Cent Ark & Ka lat 5s '400pJ & J 50 65 Develop & gen Mg 4s’56A&O| 6014) 6034| Gen Istg 3)43 Mar1’51 M&S; 81 | ----- 
Grays Pt Term g 58 ’47-J&D 90 100 5% notes Mar 2 1919- _M&S2! 974) 97 34 Upper Coos—See Maine Central 
Shrev Bdg&Ter 58 ’55 uaa Seem 75 Eq trg4sAug’18-Feb’ 21F&A\o 6.50 5.50% |Utah & Northern—See Unton P|acific 
Stephenv N &STex5s’400p. J&J 50 60 Eq tr 444s Ser M °18-'19_J&D > 6.50) 5.50% Utica & BI R—See NYC &H 
St Paul Bridge & Terminal Ry Eqtrg4%sApr’18-Apr’20A&0/b 6.50 5.50% Utica Clint & Bing—See Del & |Hud 
Ist M 68 1929..___.- pape J) 95 100 E Tenn reor lien 58 1938_M&S8| 88 | ----- Vandalia RR— 
St Paul & Duluth—See Nor Pac lst Mem div g 53 1996._.J&J| 89 91 | Cong 48 1955 Ser A_._._.P&A TOM | cannes 
St Paul East Gr Trunk—SeeChic & N W St Louls Div ilstg 431951 J&J\ 68% 69 4 | Ser B 1957_.-..--.--M&N 0 92 
St Paul & K C Short L—See ChRI& (Pac Aiken Br ist g 49 1998..J&J camel ata Vera Cruz & Pacific RR— 
St Paul Mion & Manitoba— Ala Cent Ist g631918..J&J; 95 | 104 Ist g 444s 1934 opt._--_- dened  wkkae 
ist cons g 48 1933______- J&J| 8634 -..... | Atlanta & Charlotte Air Line|— ||Verdig Val Ind & W—See Mo Pa 
lst conso! g 6s 1933____- J&J) 105 113 ist M 44s 1944 ser A_J&J| 80 87 |\Vermont Val ist 444s '40.A&O 874% 
Ist con red to 4)48g'33_J&J 935% 95 st M 58 1944 ser B__.J&J) 91 94 |\Vicksburg & Meridian—See Ala) & Vicks 
Montana ext Ist 49'37..J&D 81% 89 atl % Denville Ist 48'48_J&J} 704) 83 ||Vicks Shreve & Pac— 
Pacific Ext Ist 48 £ 1940J&Jd-..-.) -..-.||  2%d@491948__..-..... Zn seus 80 | AL 15 ext 5% '40-.-_M&N) 894 91% 
Came + A a "9 ul 3616 Atl 1a ved tot ist gu g 48’ 49. A&O| 7a h weeee |vtrein mS gh BB io _— aatou 95 
or div 1st i gin 
, | | Va & Southw 5s 2003... .-- Jas} 95 100 
| | Ist con oo 1 ___ weaieente A&O| 70%) 78 
| | Virginian 
| | | istMe 53 1962 opt_.--M&N cones 90% 
} | 
| | 
: 














b Basis. 


cOn basis of $4.848tothe£. 4Onthebasisof $5tothe£. /This price includes accrued interest. &k Last sale. 


lIn London. «Sale 


price. 
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Bends and Stocks. Bid. Ask. Stocks. Par.| Bid. Ask. Stocks Par.} Bid. Ask. 
Wabash— ist oo 5a 1939 ner 94 95 o & North Western__100 93% 94 ||\Mississt Central........ 100 36 39 
34 gold 5s 1 et RS Ta F& 85%| 86 ma? i aa sisi dell 100} 120 156 |\Missourl Kansas & Texas_..100 4% 4% 
mort ane vos B isso a3 ates 90 |\ChicRI & Pac com temp a 20%; 21 7!) eee 100 7 8 
— g Se Mar 1 1921_M&8; 100%) ----- ag pref temp ctfs.-.._.___- 64%, 65% Missourl Pac Cen Tr dist pd 100 teh ethem 
fen term g 48 1954... J&J OF. weeed Lay 4 — 2 54%) 55 Cent Trust ctfsof dep asstf p) -----| ---- a 
4% gold potas May’20_M&N| 90 934||Chicag Minn & O__1 70 80 ||Missouri Pac Ry trust ctfs..100| 2234) 23 
Det & Ch Chiext Istg 5e’41J&J) 90 | ----- eee. SRE SE AG 100 100 130 Preferred trust certifs....100| 50 51 
bes M div ist g 48 1939_J&J| 72 76 |\Chic Terre ne «& we mt cen: sensed sone Mobile & Birm pref =) 108 50 60 
Tol & Chic 48 g 1941___._M&8S| ----- 80 |\Cin Indianapolis & Western _100\n 5 7 |\Mobile & Ohio—See "on Ry 
Omaha Div ist 3%s8g'41A&0| ----- 76 (a area 100\n 10 13 orris & Essex (guar) arate 50\d 72 75 
Warren RR—See L& W Cinc New Orl & Tex Pac 277100 Sees ates ashua & Lowell_.__..---- 100} 130 onswe 
Wash & Colum Riv—4s ’35 J&J ae ee IN sic nthir osteo weree'ns 100 90% 100 |\Nash Chat & St Louis_----_- 100} 110 122 
Washington Cent—See Nor Pac Cincinnati Northern. -_-..__ 100 ckeesl sumed Nashv & Decatur (guL&N) 25\d 36 41 
Wash Co Ry—See P “a Cin Sand & Ay oye. 2 50\d 50 60 |\National Rys of Mex ist pref100| ----- 21 
Wash O & W—See Southern R Clev Cin ---100| 26 30 Secon - fs * ea aes 100 5 7 
Wash Term Co.—3 ss 1048-P&A| 65% 75 %4)|_ Preferred_........-....-- -~ 58 62 |\New Orl Tex & Mex vt c-_----- 9 20 
Ist g 48 1945 ouer slate is F&A! 15% 85 |\Clev & Pitts (Guar Pa i oid 70 74 |INYB’lyn& jor ee o-2 Ree. 3  wesue 
Weatherford Min Wells & N—Se\e Tex &| Pac Betterm’t stk (Gu Pa RR) Hr d 38 44 |\New York Central RR__-__- 100}; 71%; 71% 
West Jersey & Sea Shore— Colorado & Southern------ 100! 21% 22 Dividend ‘Chie & Bt in Londoni|id_----| ----- 
Consol g 48 1936_____. -- J&J 80 85 lst preferred_.........-- 100 48 52 |iNew = & St Louis_.100 15% 18 
Cons hae Ser B 1936. _J&J 75 80 2d preferred_._..____._. 100 45 51 y aa = 46 69 
West M d—4s 1952__A&0O 60 61 ||\Columbus & Xenia —,-- 50 86 91 LF es We ee 42 46 
5% gold notes 1915 0.722 ites!) spene Concord & Mon --100) 75 80 ork & a (guar) _ 130 172 176 
Balt & Harris g 58 ’36._.M&N De } swane SD as cccgrasinin hi ar ahao'bs goin 100 | aasen NY Lok aw 7 oe -.-2 00 90 100 
lst M West Extg5s’38M4N; 85 | ----- CRS TAL... wwcce cconcceue OS a, as eee New York New Hav & Hart aes 28% 283 
Coal & Ir Ry 58g 1920..F&A| 90 95 RN FU is os ois a nicacnie and asec eet owen Y Ontario & Western....100} 20 20 
West N Y & Penn 58 1937_.J&J| 99 1045%|i\Concord & Porte (guar)_...100| 120 | ----- orfolk Southern_._.._..-- 100} 19 22 
Gen mort gold 48 1943._A&0| 65 70 |\Conn & Passumpsic—Pf(gu) 100) 73 80 Norfolk & Western Ry____- 100}3 10334; 104% 
Income g 58 Apr 1943__Nov1f 40 | ----- Conn Riv (guar B & M)___.100} 105 | ----- ust preferred________ 100; 784%; 90 
Western Pacific RR Corp— Crip Creek Central__---- 100} 23 32 Nov arolina (guar So RR)__100) 140 150 
lst M 58 Mar 1 pees. ae 81 82 IES 100 25 29 |\Northern Central(gu Pa RR) 50\d ----- 73 
Western Pa— Ist g 4s 1928_J& 90 92 |\Cuba RR erred_______- 100\ ld 86 88 + the ae BS Mi) - 100; 80 | -..-- 
West Ry of Ala—4 o 1918 A&O pagal wee my & Mich com (guar) 50)¢ 25 | ----- orthern Pac Ry Be 100} 853% 86 
Western Transit— (guar C H & D)-_---- aa Ge +t “wiiod Nor RR of NJ (gu ee ae 50 60 
West Shore—See N Y x & a RK RR Co Delaware & Bound Br (gu)__100) 150 165 /||Northern Securities Co stubs__|\¢@ 60 90 
West Side Belt—See Pitts Term Delaware & Hudson_----_-_- 100} 111 112 ooo yy on P & R)..50/d 82 85 
West Va & Pitts—See B & O Delaware Lack & West____- §0\d 178 180 orwich ore pref (guar)100 oe @oegees 
Wheeling & Lake Erie RR— Delaware__._________.__-. 25\d 37 42 oo Mine RR CenNJ) 100} 100 120 
lst consol g 481949 _._. M&S 60 63 4|\Denver & Rio Grande_-_-___- 106 3% 5% iw. A mae PR NH&H)-_100 92 94 
Cent TrsCo ctfs of dep____| ----- 80 Preferred______________- 100 8 9 |l\Ontario & Quebec. __..__ 100|/4104 107 
Ref M 4%, Ser A, 1966. M&S 60 75 |}Des Moines & Fort Dodge--100 1 2 Onvego & yr qu DLAW). 50\@ 80 
L Erie Div lst g 581926_A&O| ----- 98 Preferred__-_______-_.-- 100 15 25 Misc neces 
Wheeling Div ist g 56 '28J&J| _---- 9834||Detroit Hills & 8 W (guar)_.100| 70 80 he Railroad - ---- Od 44%) 45% 
Exten & im mot g 58 1930_ 4 meen 98%||Detroit & Mackinac._____- 100; 70 90 — 3 Bureau Val (guar) -_ 100 100 130 
Equip sf fs TE aman a4 mar Ob |. csned | IRE 100} 75 90 & Eastern___--.-.-- 4%) 6 
Wheeling Term—4s 1940_ FaA 7. ayo Detroit Toledo & Ironton_._.100| -----| ----- ‘Pere san Selb temp vtc___ 100 12}, 13 
Wichita Falle & Northwestern— | <P: eae ae eee Pref temp vot tr ctfs___-_- 100} 28 37 
lst 58 Jan 1939___.____- J&I\f 60 80 |{Duluth South Shore & Atl__100 2%) 5 Prior p tomp es 100} 52 57 
ist & ref g 58 1940 op.__J&J| 33 40 anlar 100 5| 10 |\phila Germ & Norris ar). 50/@ 125 130 
Wichita Une Term Ry— JBast Penna (guar P & R)-_-- oe d 52 56 ||Phila & Trent (gu Pa RR)..100) 195 205 
ist g 448 "41 opt... M&N\n 79 84 |{Eimira & W’msport (guar).. 50\¢d 42 | 46 ||Pittsburgh Bess & Lake Erie 50/)d 23 27 
Wilkes-B & See NYS& W Pref (guar Nor Cent)__--. po d 62 | 66 | ae 50\d 48 58 
aby ge: a N Branch RR— | Erie—Common _.-.--.-.--- 100 i 15 4/|[Pitteb Cin Chic & 8t Louis__100 59 65 
let ref / as J&IS 15 30 a ae 100 25% 26 tteb Ft W & Chic pag Gu) - 109 131 136 
Wilimaré& Fale SeeS8t PM &M , i) Se Suan 100) 18 20% pecial (guar Pa RR)-_--.100) 114 125 
Wil & Nor—See Phila & Read’ Erie & Kalamazoo ee d 75 90 a & Lake Erie__._ 50/d@ 120 145 
Wil & Weldon—See At! Coast f Erie & Pitts Pa RR)_. 50d 50 60 cK & Yough (guar) one d 55 75 
Winston-Salem Southbound— Fitehburg preferred___.___. 100! 59 61 Pitted & West Va com_---- 27% 28 
lst g guar 48 1960______- cal 60% 85}4!|Fonda Johns & Glov com__100| ----- | aimee y. _— 100 66 67% 
t Jace Ly ims te 49 J&J 72 74%4)|Ft Dodge Des M & Sou pref_100| 90 100 tts Youngst & Asht pref_.100} 135 145 
East Div Ft Wayne & Jack—pref (gu) re 100 115 v & Worcester inns). -- 108 se tea a 145 
ao ony lstg4e1951.M&N;| ----- 88 |iGeor RR & Bank Co )-1 233 240 ovidence Warren & B_.__100 OP = *seseve 
Dul Div 48 1936._M&N 75% 76 |\Georgia Southern & Florida- 100 canal “site Securities Co— 
efit Term 3}4s8'500p J&J| -----| ----- Ist preferred_.......___- SO case cee 4% Ill Cent Stock ctfs 1952_-_ 55 65 
Wisc & Mich Ry—5s 1945. J&J'f -----| ----- 2nd preferred a fo oe eens rts RS Se ne coma es 50\d 77%) 78 
Wiscon Val—See CM&S8tP | Grand Rapids & Indiana__.100| 23 27 lst preferred___._..__--- 50d 36 | 43 
WorNashé Roch— 4sJan’30J&J' 80 85 |\Grand River Valley (guar) -- 100 Oe 1 -aaees S68 PINE. ..ncnwee~s- 50\d 364% 37% 
4a Oct 1 1934... _ _. A&O) 80 85 |Great Northern Ry—Pref_.100| 91 92 |\Renaselaer & Saratoga (guar)100| 115 | 130 
Yosemite Val sf g Se 1936_J&J| ----- 55 Ore certificates. _.....__.-_- dz 27%; 28 Fred & Pot—Common.100} 250 265 
‘Green Bay & Western__---. ee eee Dividend obligations - --- 100; 225 240 
oui £ Honk en 5 | a1 | $geuarnmennn----—-100) so | 3 
u e orth com.100) 8 | 11 || 7% guaranteed___.-.---- 
RAILROAD STOCKS. Par oe eo 100) 27 35 pe fP en & C Conn. 70\¢ 100 | 150 
H Ports MtJ & Lan 50d 95 105 |\Rio Grande Southern------ 100, .2-4-} ans-- 
Ala Great Southern com___- 50d 40 44 |\/Hartford & Conn Western_.100} ----- 30 pom & & Genesee Val RR_...100) 100 115 
Preferred. .-.-- 50\d 50 52 ||\Hocking Valley—Common-.100; 70 80 & ee D & H)100| 100 120 
Alabama & Vicksburg_____- a 2 bee ‘Hudson Companies—Pref__ 100 4 6 |\Rutiand preferred_-_--.---.-- 100; 20 25 
Albany & uehanna (gu)-100) 180 200 | Hudson & Manhattan------ 100; 1% 3 t Joseph & Grand Island..100| -----| ----- 
Allegheny & West (guar)...100) 100 115 a ei NE 100 3 6 ist preferred___________- a wnigegt aida 
AnD a common. .-.-.__-- 100\n 3 6 Huntingd @ & Broad Top vtc 50 @ 5& 10 preferred_.._.._...-- a enue | sasne 
RR in 5 10 Preferred Vtc_....--... 50d 15 20 |\St Louis Bridge lat pref....100| 90 | 100 
atch Top & Wanta Fe. __~” 100\z 85 86 }4||Einols alleen 100 95 96 2d preferred........___- 100} 40 | 50 
Pr --100} 8134) 82 Leased lines (guar)_.___- 100| 60 70 |\8t Louis-San Fr stk tr ctfs.100| 115% 12 
Atlanta Birm & Atilantic___100 8%) 9 Stk tr ctfs—See RR Securs Co, Pref stock tr ctfs Ser A... 100 ,) a oe 
Atlan & Char Air L (guar)__100| 150° | 165 ||Internat Rys (Cent Am) com100) ld 9 11 ||8t Louis Southwestern --_- 100} 21 | 22% 
Atlanta & West Point______ 100} 120 140 Foukensed apes alae AL 0| Id 48 52 eee 100} 36 39% 
Atlantic Coast L Co of Ct__ 50'd --.__| -_--- lows Central .........-.-- 100 2% 5 |\Seratega & Schenectady (gu)100; 120 | 140 
Atlantic Coast L RR com_.100| 91 | 92 |\Jackson Lans & Sag 72100] _8734| ----- Air Linecom..-..100) 8% 8% 
Atlantic ist leased lines rent tr_|/d 89 91 |\Joliet & Chic (guar C & A)__100, 100 115 Sirs ccc atlaht tin tied 100), 174; 17% 
Baht ao & Sav (guar)......100| 95 | 100 |/Kal Allegan & Gr Rap (gu) 5100 i FE F —_( RRR 504 45 | 50 
< Cnie—Common. . -.100! 53% 5354)K C Ft tt & Memphis R. | Southern Pacific Co____---- 1002 86 | 86% 
~----.------100) 5544; 56%4)| Pref Cent Tr ctf dep stpd_ Too 53 63 Southern Ry common. --.-- 100, 24%, 24% 
Beech, Cr quar N ¥C)_----> 50\d 35 40 ||K C St L & Chic—Pref (gu)_1 100 80 95 Preferred......._.____-- 100| 58%, 59 
Bost & Al arN YC 100| 127 129 ||\Kansas City Southern------ 17% 1734|| Mob & Ohio yom trctfs__.-. 50 | 60 
Bost & lor (guar B&M)_100| 88 90 wing 100) 48 51° ||\Southwest’n of Ga (guar)...100, 95 | 100 
Boston & Maine_____.____- 100 234 25 ||\Keokuk & Des Moines-_---_- 100) 2% 7 \\Texas & Pacific__..._._.-- 1060 16 19 
ass aati i ae 100; 30 40 Preferred______._..._...100} ----.| 50 ||Toledo St L & Western-_--__100 1 
Bost & Prov (guar Old Col)_100) ---_-- 170 |\Lackawanna RR of N J____100| 70 80 Empire Tr Co ctf dep-___-_- i 
Boston Rev Beach & Lynn. _100| 120 125 |\Lake Erle & Western____-__- 100) 9 10 Preferred....._.._-__..- 100 | <a 
Buffalo Roch & Pittsburgh..100| 62 90 TS Ap alee: 100! 18 25 Empire Tr Co ctf dep__-__- Si 
lle eal an cain 100 82 107 ||Lake Shore & Mich Sou__--_- 100! ctigeal gas Troy & pou i! NYC) 50'¢d 60 | 70 
Buff & Susq RR Corpcom_100| 57 59 ||\Lebigh & Any York pref -__- 100) | cattiaalt “cage Tunnel RR of St L.______- 100} 90 | 100 
5 PBC sl ta 100| 46 48 Lehigh V Bec Bs ene 58%) 59 \|lUnion Pacifie—Cotntioi---100 12234) 123 
Camden - hn. = Co (guar).. 25|\d 28 32 or Raloe . Se Reape ’ 4 es a a > lat eae inane 72% 73% 
Canada Southern._________  wcahe 54 Lae Miami orig guar-_-_--_-- 50'd 85 95 \\United N J RR & Canal gu100 190 | 195 
Canadian Pacific Seas heaters 100; 147 148 Spec guar ar betterment stk..50d 38 43 ||Utica Chen & 8 Val (gu)_100} 112 | 120 
100|/d___.. s 74% ya uyl Nav mESCon@e)s> d 46 49 ||Utica Clinton & Binghamton100} 55 | 65 
CaroClinchfield & Ohiocom.100) «----| 26 eee ee | Pes se Valley RR (N Y) (guar)_...100} © 90 100 
ASR eeiara Pe. Geena 50 & Mo Riv pref (guar) - i00 90 115 |{Vermont & Mass (guar)....100) 80 82 
Catawissa aa} ist f (guar) 50\d 46 50 — Hend & St Lcom__.100) -_--.| ____- Virginian RR Le See 100; 19 | 22 
2d pref 4 R). 50|\d 46 50 a i ataine niie 100; 2 25 ||\Wa ia a cis 100 8% 8% 
Cayuga & & Ww) 30\d 45 55 ||Louisville & Nashville_____. 100; 113 115 Pref Mo 1 tS EE ea -100 42%, 43 
Central of New eee Se 216 | 220 |\Lowell & Andover. is Seana _ Oe to SL Th dienndnbsncences 100} 23 | 23% 
Chesapeake & Ohio_______- 100 55% 55 }4'|Mahoning Coal RR-_--_----- 50\d 250 350 Were nity Sy (gu x; 4), 100 ae \k 120% 
Caieago & Alton epee 8 10 Pref ( tsi MB). 100; 4 50 ||Warren N 7 new L&W) 50ld 60 | 70 
Sieg aa aE [sates 20 |\Matne Central__........__ 100, 80 82 ||West Mary! new com. "100 16% 16% 
Chic Burl & Quincy __--___- Stl . distal wdabee a caicncinavneiew 100; 95 100 ST Pe i adccccscnces 100, 50 | 54 
Chic oe West com___.____. 100) 7% 734\\Manchester & Lawrence___.100) 80 | -__-- New pret ------100} 28%) 30 
Preferred __ 100 20% 21 |/Maryland & Pennsylvania__100 4 10 ||Western Pacific RR Corp--..100 t54\ 15 
Chic & & East iii Preferred” 100) 3| 114) Massawipp! Valley (guar)_.100, 70 75 || Preferred....-.......... 100} 534% 54% 
dal Tr ctf dep.....-.-| le 144\\Michigan Central. _____._. 109 ||West Jersey & Sea Sh—Com 50'¢ 40 | 43 
Chie h Ind & Louisv com. -°--100) -..--| ----- Mine Hill & Schuyi Hav (gu) 50d 50 52 ||Wheel & Lake Erie Ry --__- 100i 954 10 
Prefe St kewenl éanad Minneap & St Louis new. _ 100) 8% 9 RE a aS a 100 21 | 2 
Chi 4 Milw & Bt Paul. 777100 39% 40 5%||Minneapolis 8t P& 88 a. . 398) 87 88 }4||Wisconsin Central. ____---.- 100 37% 38% 
ESR ea eae 100 70% 72 I 100 1 100 112 ||Wrighteville & Tenuille,com 25\¢@ 18 | 20 
| 4% ane Line Ctfa_---.- 7 55 70 
| | | 


























0 Hesia Price per share, not per cent. / Flat price. & Last sale. (1p Lonion: = Nominal «Sale price. iNew stock. sEx-div. y Ex-rights. 











PUBLIC UTILITIES 


in the following rearrangement of our quotation lists we bring together under the general designation of ‘‘Public 
Utilities,” all the different forms of such securities, thinking it easier for the reader to find any particular issue in a 
— list than when the securities are subdivided under separate heads and there is doubt as to what head to look 

In other words, under ——— Utilities,” we include Street and Electric Railways, Gas, Electric, Power, Water and 
Telegraph and Telephone Compani 

quoting Publie Utility ag we employ the same method as in quoting the bonds of steam railroads. The great 
majority of issues bei uoted “and interest,” we use no designating mark whatever where that is the case. On the 
other hand, we prefix the letter “f’’ where there is a deviation from this rule; in such cases the interest forms part of the 
price. Unless, therefore, “‘f” appears against a quotation, the buyer will understand that the accrued interest is to be 
added on. This, however, does not apply to income bonds and bonds in default, in which cases the price takes account 
of the interest (should any payment be announced) and no designating mark is employed. 


NOTICE.—AIl bond prices are “and interest” except where marked “f’ and income and defaulted bonds. 


















































Bonds. | Bid. Ask. Bonds. Bid. Ask. Bonds. Bia. Ask. 
Adirondack Elec Power Corp— | Bost & Nor St Ry ref 4s 54.J&J; -----| ----. Chicago Railways Co— 
ist M gold 5s 1962 0pt_.__J&J; 83 89 Georget Row & Ipsw5s’20J&D) -----) ----. 1st m g 5s 1927 opt__-_-_- F&A 85 87 
Ala) Power— LowLaw&H ist y3e’ 230p5&D ral, ay eS Con M 5s Ser A Feb ’27_A&O/| ----- 82 
lst M 5s 1946 opt 1921__M&S 83 85 Lynn & Bos i eM énswal  agews. Series B Feb 1927_._.._.J&D 59 59% 
6% gold notes 1922____J&J 95 97 Bost&Worc St > 4 4365 23 F&A 85 90 Series C Feb 1927_._.F&A 96 99 
Alabama Water 6s 1932_._.J&J) 97 100 ||Brazilian Tr Lt & Power— ’ Pur mon 4-5s Feb ’27 op.J&J} ----- 51 
6% notes 1922_______-- J&J) i re 6% gold notesNovl’19_M&N; 85 90 Adj inc 4s Feb jal op. -May Smee ee 
Albany Ry—See United Tract’n Bri rt Gas Lt 48 1952 _J&]} ----- 90 |i\Chic Sou Bend & 
Aibany Sou RR ist 58’39_M&S|_ 73 | --.--- Bridgeton & MillvTr 5s ’°30_J&J| -.-.--| ----- lst g 58 Jan 1 1937 a aia eines 75 
Alton Gran & St ae StiL & Sujb Bristol G & E 5s 1939_-___- J&J| 72 78 |\Chi Telep 5s’230p’13.J&D) 9644) 96% 
——* Logan Val Elec Ry— Bway&7th Ave RR—See NY Rys Chris & 10th Sts RR—See N Y| Rys 
ng 4248 18 1998 } gu -F&A 15) 73 75 ||Bway Surface RR—See N Y Rys Cicero Renae) mo Northwest Gas |Light &|Coke 
enpaieie Bronx G&E 5s ’60 op aft’20_J 3 85 90 |\Cin D & T Trac gold 5s '22_J&s 1”. atu 
Coll trust g re 919 opt_J&J 76% 79 }4||Bklyn Boro Gas 58 1945 0p J&D)_ -----|_ ----- South Ohio Trac 5s’20_.M&N/ ----- 84 
American Gas— Bklyn tiyn fap ‘Tran New RR— Clii& Bk (RR Cin & H 6s g Apr 1 1918J&J 95 101 
Conv coll tr g 5s 1920___J&D 93 96 ~— re anal A&O 83 | 85 |/CincinnatiGas & Electric— 
Non-conv coll trg 5s’20_J&D} --.--| -- -- tl gold de saci 3 i. ae eer lst & ref 5s 1956SerA_--A&O; 385 95 
Deb 6s 2016__-___-.___- IJ&I 78 82 d notes 71018 opt._J&J| 94%) 9514|\Cincinnati Gas Lop a 7 
Am Gas & Elec coll 5s 2007.F&A! 80 | 80% Biiyn C City—Ist 58 1941_J&J, ----- 94 lst 58 1933 guar op '13_.J&J| 9714) ----- 
6% gold notes 1920___-_- J&J; 963%, 97% &Flat4i4s July’41_F-A| -----| ----- Double guarantee--_--_--- 9734 ----- 
6% gold notes 1921____- J&J; 9532; 96 Bkive Hgts ist 58 1941_A&0O| -----| ----- Cin Lawr & Ker 58 1919 _.J&J) -.-.-- 70 
4m Pow & Lt 6% notes’21. Ae 92 | 9% Brooklyn Queens Co & Sub— Cin New & Cov Ry 58 1922_J&J|} 98 92 
Deb g 68 2016_____--_- 79 | 83 lst M g 58 1941 ave 16_J&J; ----- 99% 2d a & 58 &' cin ee IJ&I a 93 
American Public Servi | ist con gu 5s July '41.M&N| ----- 90 ov & Cin 68g 1932..J&J; 102 | ----- 
ise Hen 68 1942________ J&D| 87 | 90 Bhiya Un Elev 58 1050. F&A 80%; 88 Cities Fuel & Power— 
Conv 6% notes Mar’19_J&D| 94 | 98% Stam Fist ranteed ______ 80 82 7% gold notes 1919___.J&D| ----- 99 
Amer Pub een — 6s °36_A&0; 93 | 95 Kings Co El ist 48 1949_F&A) ----- 73 Citizens’ A yy (Indianapolis) — 
American Railw Stam aranteed_...._| ----- 77%\|_ 1st et 00 58 1942_.-._._ J&J 36% 993 
Coll trust conv s “08. 1931_F&A; 77 | 80 Nessau lec — ist 58 °44.A&0| -----| ----- Citizens L,H&P(Johnstown, Pa) 
american T & Teleg Co—| 4s Jan 11951___-J&J| _-_-- 69 || Ist g 5a i934 opt 1914.-M&N| ----- 95 
Coll tr gs 4s 1929__..-___ J&J,; 82 | 83 Atlant ic Av con 58g ’°31.A&0) 85 90 |\Citizens’ Ry & Lt—See Muscati|ne Lt &/'Trac 
Conv g 48 ’36 conv af’09.M&S| ---.-- | 95 Bkin Bath&WE 58’33.A&O -----| ----- Citizens St Ry—See Ind Tr & Ter 
Conv4 4s’ ee aft 1925.M&S; 91 | 92 || B3klynUnGasist con5s eo 94 944)\Citizens’ Tract—See Phila Co. ¥ 
Coll tr 58 1946_________ J&D 93% 93%%||Brownsville Ave—See City Elec San Fran 58 1937_J&J/_ 30 $5 
6% notes ive coe RE F&A| 99 99% ae ahs City Gasg 581947_A&O;f 30 -----||City & Sub Ry—See aot ore Ry 
Amer W W & Bi 58 1934__A&O| 66 69 ||\Buff Gen Ist 58 1939_F&A;| ----- 97 \4|\City & Sub— Un R ae 
Anacos & Pot River RR—See Wjash Ry |& El lst ref 58 April 1 1939_.__J&J| ----- 91 City & Sub Ry—See ash e ] 
Appalachian Pow 5s 1941_J&D 67 70 |\Buff & Lack lst 5s’280p J&D 70 75 |\Cley El Ill 1st 38 ’39 op’24- RLS 90 92 
Ardmore St Ry—See Phila Co Buffalo & Lake Erie Traction— Clev Painesv & Ashtab Elec— { 
Arizona Pow 6s '33 op '13_M&N 80 85 i“ .S vets a ’360psf_.M&N\f 20 25 1st gold 58 July 11922... J&J\f 30 36 
8% notes 1919_________-_ J&J 97 100 4s 1926._M&N 75 80 |\Clev Pains & East Con 5s°18A&O; -----| ----- 
Arkansas Light & Power— Bute & Mow Pane’ El L & Pow— Clev ee 5s 1931 opt__._M&S| -----} ----- 
Ist M sf 68 1945_______ A&O| 94 97%) lstg _ ee F&A| 963%) ----- Cleve thwest & Colum Ry— 
Arkansas Vailey Ry Lt & Pow Burl'ten( (V ) G L a 1955__J&J 85 9144) ist gen con 5s 1927 opt acne «agent 
6% notes July 1 1919____J&J 95 | 99 |\Burlington (Ia) R ht— Clev&8W ist 5s ’230p" 13.F&A\ ..--- 75 
Asheville (N C) Pow & Light— lat sf gold 5s at opt..M&s; 80 85 Cl BerEly&Ober5s g'19-M&S| 90 95 
ists f fe 1942 ept____A&O 86 | 92 ||Butte EI€P Istsf 56'18-’'51 J&D 93 96 Clev Ely & W 5s 1920_..__F&A 90 94 
Ashland (Wis) L Pew & St Ry— California Electric Generat — CoastCos L&P ist 5s’460p F&A; --.-4 91 
lst M qe 5a 1938______ J&J; 90 93 l[stsfg  & a, opt eae Ss 80 85 ||\ColoradoPower-\st 5s 1953M&N 82 36 
Atchison Ry, t & Power— California G Colorado Spee. ihe Ht & Pow— 
ist 5a Nov 1935______- Mé&N 80 85 Sink fund a F4 1933 core Mm &8 954% 97 ist & refg 5s 19200p’17 F&A! -----} ----- 
Athens (Ga). my & El ectric— | Unif&ref g 58’370psf.M&N 91 92 Colo Spgs Ei 5s 1920.A&020} -----j ----- 
lst & oe of a & "50 op’15 J&J) P.™ | 85 Cal Cent aa El 58°31_F&A) ----- 101 Colo Spgs L & P 581919_-A&O!} -.---} ----- 
tlanta Cons St RR-See Ga Riy & Cal Pac Ry—See Pacific.Elec R\y Columbia G & E 1st 5s '27_J&J 73% 80 
Atlanta Gas Lt Ss g 1947__J&D too" ‘cole Calumet & South Chicag) Ry— Sta mped et ie ER 77 8034 
Atlanta Nor R Ga Ry & |El lst M rehab g 5a’27op’12F&A\n 75 79 Deb. 58 1927______-__-- J&J| 70 75 
Atlantic Ave RR—See Bklyn Rap Tr Camden & Sub Ry—See Public | Service} Corp Columbia Bo) R Ba & El Co}— 
Atlantic City (N J) Gas— Canadian L & P 5849 op’14 J&J;_ -----| ----- lst M g 58 1936_____- J&J| 80 90 
lst g 58 Jan 1 60 ept’ 20_J&Jn 40 44 |\Canal & Claib RR—See N O Ry|& L Col askans L& Noo Bee Co! Newark)! &Zanes 
Atlantic City & Shore RR— | Caanton-Akron Ist g 5s °22_M& 90 93 |\Columbus Citizens Seephene— 
ist M & col 58 1945 0pt_J&D) 30 | ---.-- Canton Mass Ist g 58°20. M&N; 91 |= 93 lst 5s Jan 1 1920_____-_- IJ&S 90 98 
atian Coast El Ist 5s ’45_ -M&N) it ease 96 Can-N Phila g 5s 23 3 opt - P&A 90 | 92 |\Columbus (Ga) El Co 5s ’33A4&0 30 RD 
Auburn & Syracuse Elec RR— | Canton (O) El 58’37 Ba 12M&N Paguel. ataenwll Columbus(O) ist 58g’32J&5| 98 100 
lst & ret g 5s’42ept’12-A&O 81 88 |\Capital Trac (Wash Colmabustt)) interurban Ter Co. 
“tas en Ry & Ei Corp— ist g 5s June 1 1847-— d&eD 9934| -.... ist guar 56 1935._______ J&D|_ 70 30 
nk fd & . Dee: 1°35 opt 55 62 \|\Carbondale Ry 58 Nov ’33_J&J 8 | 90 j/Col = & Spring? y Ind,Col & |Hast 
Ry & E) 5¢'40_J&D) 84 90 |\Carolina Power & Light— { Columbus Newark & Zanesv— 
Pe ons Ele n & Chicago RR— | Ist Mg 56 1938___._.-...F&A| 83 85 ist gold 58 1924_...._-- M&F} -----| ----- 
ist & re g* 1946 oj opt._J&J) 55 | 65 |\Cass Av & Fr Gr'ds Ry—See Ujnited Riy (StL) Gen & ref gold 5s 1926-M&N/| -----) ----- 
AE& CE Pott lst g 58’ tt Pe 77 | #=%83 |\Central) Ark Ry & Lt Cor | Col Buck ke & New Trac ’ z 
Belt & Ann d El Ry Ist 1 8 f 58 1928._____ &8| 78 | 82 ist gold - pe M&N;| 98 95% 
Balt Elec Ist g 58 ba? ati &D) 9234) 9344|\Central California Traction— Zanesville Lt & Power- 
BaltSpP&Ches—See Un Ry& E! Ist sf g 58, 1936, 8, -. Vv: a a ee 5s 1912 al to Mar’24_ AnO 2 Eee 
Balt tion—See Un Ry & E} | Cent Crosst RR—See N Y Rys Colum & 9th Av RR—See N Y | Rys 
Bangor(Me)Po 4-444-5s’°31M&S  ----- | rere Centra! District Telephone— Cohumbus (Ga) Pow 58’36_A&0O) 80 35 
Bangor Ry & miectro— ist sf g 58 1943 op '18_ Jed 99 100 %||Columbus Ry, Pow & Light— 
lst cons f 5e 1935 0 J&Ji 90 , 95 Cent Ga Sow—Seo Ga L Pow &| Rys ist ref & ext sf 5s 1940 A&O 36 38 
Bay Counties Pow 5s ’30__M&S ft CentralllisLight ist5s lous. A&O 90 93 Col Ry ist 48 '39 opt '14.Q-J 68 74 
BeaverValTrac teu g 5s°53M&N  =—75 80 |\Central Illinois Public Service Col St Ry ist 58g 1932__J&J nh. - wore 
BellTelp Canada Deb 58’25A&0;~ = min. 91% lst & ref g 5s 1952_____ F&A 77 81 Cross St ist 58g 1933_J&D| 90 | -.--- 
Berkshire St ist g5s1922._.J&D, ----- ! eagel Cent MainePow 5s'390p’19M&N| 83 88 ||Com’ctal Cable—4s g 2397.Q-J| 68%) ----- 
Binghamton Gas Se tere. 5h Pe cocoa sige Cent a ey St—See Col Ry Po|w & Lt Commonwealth-Edison Co— 
Binghamtou(NY) L,H & P— | Cent NYG & E— i841 J&J| 85 92 || Ist g Se June 11943___.M&S| 4 | -...- 
Ist ref 53 1946-.._-__. F&A 80 86%4|| Tr Devel. 68 1944-. A&O| 90 | 100 /|\Com’wealth El 5s J’ne’43_M&S5; 90 94 
Binghamt Ry 5s’3lop’11M&N 82 86 14|\Central Pow & Lt 63 1946 _____ 9434, 98 |\Commonwealth Power (Mich)—| 
Birm Knox & All—See Phila Co’ Central Ry-SeeUnRy& El(Balt) lst g 58 Dec 1 1924._. ~~ BEN cacedl sovee 
Birm Ry, Light & Power— Cent States E) 5%gnotes' 22J&D 81 | 84 |\Commonwealth Power (Neb)—| 
Gen ref g 4448'540p'09-A&O; -..-- 82 |\Central Tract—See PhilaCo | Ist gold 63 1944-..--.-- M&S, 9634 106 
4 & ext g 68 1957....M&N; 9114) ----- Charleston Cons Ry Gas & El Commonwealth Pow. Ry & Lt—| 
®/ notes Apr 1919....A&O 97 98 Consol g 58 1999______-_ M&8| ----- | 9544) Conv 63 1918......-- fe 
Ry & El lst g 56'24_J&J) -----| ----- Ch City Ry Ist g 5s 1923.J&J| ----- | 99 |\Compt Hts & Mer Ter—See Un ited Sada 
pet Val G&E 58’39_J&J' 93 97 |\Chattanooga Ry & Light— | ‘Co Trac ist 4s "50. -J&J | | 87 
Bleecker St & Ful Ferry—See N Y Rys ist & refg 58 19560p'16.M&N| 60 70 Isl & Bklyn RR 4s’48J&J) ----- | =20-- 
Blue Lakes | waeer Tg 2 lee Chatt Rys ist con 5s '56. M&N| 75 | 80 i nsol gold 48 1955__.J&J| -....| ----- 
Boston El L Ist con 58 '24_M&S 92 97 |\|\Chee & Pot Tel 5s ’29 op'’09.J& J) i | BC&N Ist cons 5s 1939_J&J| ..-.- | eaten 
Boston Elev Ry 48 1935-.M&N) 60 | ----. |\Ches & Pot Tel of Va 5s 43 M&N| orl .ceowe Connecticut Power 58 '63.A&O; 85 | 90 
Deb g 4348 rs So Fe 65 |\Chicago City & Connecting Rys|— | || 1st & coll tr 58 1956...-J&J,| 87 | 92 
Deb g 4348 Nov 1941..M4&N --._-| ----- Coltrafg5sJan11927.A&0O| 57 | 59 | 1st coll tr 6s 1920__.--.- J&J. 95 | 98 
Deb.g 5s Dec 1942____-_ oS | ee 70 ||\Chicago er Ry— Conn Ry & Lt 4448 1951___J&J| 85 | 89 
West End St 5e 1932___M&N  --__-| ___-- Ist g 56 1927 up to '12.P&A| 8634) -----! Stamped guaranteed opt’l_..| 85 | 89 
Se May 1936 ...-...- Ph. sageel cana Chicago Elevated Ry Conn Riv Pow Ist 58 1937. J&D, 90 | 94 
6e March 1944_._____ RR Benes 5% notes 1916 on *T919. Jas eee | ----- Consolidated Cities L P & Tr— | 
5s Aug 1919... _._- ERR FEN Chic Junc RR 4s 1945..._._M&S) -----) —----- ‘| 1st lien 5s 1962 stpd- ---J&J 63 | 72 
5s 3 ae eared (aan Eee Chic North Shore & Milw RR— | Consol Gas of Balt 58 1939_J&J COs4! -ccoee 
oye ser ecm Re ee lst M g 5s 1936____---_- J&J| 75 84 I Gen g 44s Apr 1954...-A&O, wilea | 89 
A 1 1930 eka | RR, peatered Chicago & Oak Park Elec Ry— | | 
4s Aug 1 1932_______- St iseeuee adaetia Lake St El ist 58 1928 gu-J&J) ---.-- 55 





f This price includes accrued interest & Last sale. Nominal. «Sale price min. Minimum prices established on Montreal and Toronto 
stock exchanges. 
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GENERAL QUOTATIONS—PUBLIC UTILITIES 


NOTICE.—AIll bond prices are “and interest” except where marked “f” and income and defaulted bonds. 


[Vou. 106. 








° | Bonds. | 


















































| 2 
Bonds. | Bid. | Ask Ask. | Bonds. | Bid. Ask. 
j | | j 
nsol Gas Mec L & ¥ (Balt)- - Em ive Gap & Fask— Intermo yoo Ry Lt & Pow—' 

= g 4}48 Feb 14 1935.-J&J| -__--- F Ist M sf 6s 1926___.-- M&N| 92%) 9336 ait g 63 1 ad sa eee F&A! 9614 100 
Conv 5%notesNov15’ DS MON 93 | Enid(Ok)EI&G istés’200p M&N| 94 00 In ternat’l Traction uttaiee=| 

Consol Pow 6% notes'19-F&A| 96 | 9084 Equit G & E Utica 5s 1942 A&O) 93 | panne Coll tr 4s’ 1949.--__.__. 50 | 52 

Consol Gas N J 58g setenv | Ss 1 astee t Ill Gas, Phila, 5s g’28 J&J)| 100 104 Buff R ist a M 58g’ 31. PEN 93 | 96 
lst ref 56 1966......... &0| 90 | 95 Back El Motor sfg bs SPREE cessel sepwe Cross &t Ry ist 5s g °32- M&N, 97 | 98 

Consolidated Gas (N »-* Erie Ltg lst M 58 1967_.._.A&O —--.-- 93 CC Batfalo Trac lst g 3. Jo | 98 
Conv deb 6s 1920 _.___-- 100% 101 | Evansy G&E L se 320p’12 J&D) ee Tae | Buff Bell & Lan Bs (0 eT ae | --<-- 
Underlying cos—See NYGEIH & P.! | Evansy & Sou Ind Traction— | Buff & Lock istg5s1938_J&J) 96 98 

Con Gas (Pitts) 56°48 rcts_ Reals shud | speed | Evansv El ist g 4s ’21_ MEN| 88 92 | Buff & Niag Falls Elec Ry— | 
Undeposited bonds...-.---- 26 | 32 |_ Evansv & Princ ist 5s’23A&0; 90 92 | lst M 5s g 1935_____-- (S35 | eer 99 

Conso! Ltg Co(Vt) ist 58°26 J&J 95 | 97 | Excelsior Spr a Gas & El 2d mtg g 5s’210p’01_.J&J| -----| ----- 

Con oe er plied 4s 543 &J 52 56 lst M 68 1932 op___.__- J&D) 95 100 Internat ft ref 5s’ 620p M&N; 78 85 
“EF | Sears I&I 52 56 | Fairmont & Clarkebate Tract’n Lockp & Ole Ist g 58'20_.J&J, ----- 96 
ool 48 1986 Poy sitesi whic eee 3 \ lr - 4 A gh ae snseul suche fe—- a “| 1933 M&S me we 96 

ms g 48 1930 _.__..- | wens airmoun on— nterstate Ry ol tr g 4s 

Cons Rye &E a ‘Salt Lake) See) Uten L & Ry lst 8 1}. 1937 rm in Si ciate BE ananwel wanew Ue PSS}! eee F&A, 40 41 

Cons Tr(N J)—SeePu bServCor| | Federal Light & Traction— lowa Ry & Lt (Cedar Rapids)— . 

Con Wat of Utica-Ist 58’30.J&J,) 93 | 98 Ist sf g 58 1942 opt..._._.M&S 70 80 | Ist&refg5s19320p’15 M&S 84 87 
Deb 56 Jan 1300p 1911_J&J| 80 | 90 | Fed St & Pleas Val—See PhilCo |Tronwood & Bessemer Ry & Lt 

Consum LH & P Co (Eliz, N B | Ft Pitt Trac—See Phila Co | Istefg 5s’36 op aft’ 13. F&A. 88 90 
_ | nee. nomen J& | wwnce Ft Smith Light & Traction— _Jackson & Battle Creek aracl, See Mic higan 

Consumers’ Power Co (Mich)—! | Ist Mg5sMarl’36optM&S 65 | 75 /|\Jackson Consolidated Traction{|United Rys 
Ist & ref g 58 19360p'16-J&J,) 87 | 90 dal eB & M lst 56 38 BEEBE) cegec| coase Jackson(Mich)Gas 5sg’37 A&O! ----- ----- 

Continental Gas & Electric— | Van Wert & Lima Trac— Jackson (Miss) Light & Tr— | 
ist lien coli tr 58 1927__.M&N\ ----.-. | 91 4 “set M g 5s 1930 guar. JI&J 40 | 55 Ist sf g 58 1922 opt ’14__A&O} ----- 91 

Crosstown St Ry—See Col Ry & Lt \|Ft Wayne & Wabash Val Trac. . Jacksonv(Fla)Gassf5s’42J&D) 75 81 

Cross 8t Ry—See Int Tr (Buff) | | let cons g 58 1934. M&S 33 | 37 |Jacksonville raction— 

Cumberland Co(Me)Pow&Lt— | Ft Worth Pow & L 58 '31_F&A 86 90 Ist con 58s Mch ’31 opt__M&S 78 83 
lst & ref g 5s 1942____- M&S 85 | 90 |\42d St M & St N Av—See Third Ave Ry| _ Jacksonv El 5s’270pt_.M&N| 85 90 

Cumb’iand Tel & Tel— me \\Frankf Tacony & Holmesb Ry— | Jer City Hob & Pat— oe Public Service ies 
Deb 5s Feb 1 1920..-.- Faai 96 | —... let g 58 July 1940........ &J  -----| --.-- vows (a) Pass Ry— 
cutter 68 1937-— S&3| 903%| “OiS<llqale Elec Co 1ethe'sd op MAN» 80 | “85° | Ring a lon J&D| 80 | ..-.. 

+1 Telep 58 1919...J&J| -.--- | 98 |\Galveston-Houston Elec Ry— \JoplinePttteRy 1st5s’30 opM&s| 84 89 

Dalles 1 Cor col trg 58'22.A&0, 86 | 90 || IstMsfg5s19540pt-A&0O 82 |§ 85 |/Kankakee(IIl)G&E 53’°30.M&S) 85 | 92 

Dallas Gas istg 5819250pM&N) 85 | 90 ||\Gas&Elof Bergen Co58’°49J&D 93 | -.--. ‘Kans City(Mo)Gas 58’22-A&0| ----- | 83% 

Danv St Ry& L Co 5s’19- D5 Jé| 90 |. ----- Gen 58 Nov 1 1954_-__- we | 95 |\Kan C Home Telep 5s 1923 J&J,; 87 | 90 

Danville Urbana & Champ Ry— | |General G & El Ist 58’32 J& | 70 | Kan City KawVal & West Ry— | 
ist 58 1923 optional._..M&Sn 85 90 |\Geor Row & Ips—See Bos& Nort St Ry | Ist M 6s Aug 1924- FRA 96 | 100 

Darby Med & Ches Ry-—See Phi la . Pt ‘|Georgia Lig nt. "Power & Rys— || Kanses City Light & Power— | _— 

Dayton(O)Gas 5s 30 ¢ op’15M&8) | =ore= ‘| Ist Hen s * g5a19410pt M&S; 66 | 70 || 1st M 5s July 7 1944-...J&J) 83 | 86 

Dagon J, Ltg ist 58 37 op’12M&S) 39 90 || CentGaPow5s ’'38 op "13M&N_ ----- 1 mamas | oA M os J July 7 1944_._._.J&J; 78 | 82 

ist 58’2lop’06 M&S) 95 | ----- 7 Ry & Elec 5s "932_J&J. 92 94 | Kt C Lo el 581925_.J&J' 87 | 90 

Dayton fe & L ist 58’°41_J&D, 82 85 Refg & impt g 58’49sf_.J&J, 89 91 | ae Clar” Railways— 

tance (O) G&E 5s 1942M&S|_ 88 90 Atlanta Cone St 58 1930_3&J| 97 98% mis notes July 1918-J&J 97%, 98% 

Delaware Co & Phila—See Un P|\& Tran || Georgia Elec Lt 53 1930_J&J 90 92 | 5s July 7 1944__._J&J 83% 84% 

DenCTram—Purchg 58’19A&O| 93 96 | Atlanta Northern Ry Co— | oa M 6s July 7 1944..._.J&J,; 77 | 81 
Ist & ref g 58 1933 opsf M&N 60 66 lst guar 5s '54 op 09_-J&I 99 103 2d M 5s July 7 1944- . e" yi ef 
Con Tram con g 58 1933-A&O| 95 | --.--- Georgia & Power— Kan City-Western—Ist ref, 

Denv Gas & El istg5s’49M&N 85 90 || Ist & ref sf 58 1954 op.-A&O| 80 81 | 5s 1925 opt Sept 1 '10_. “Ss I 56 60 
lst & ref 5s 1951 ____-- M&N 77 82 |Grand Rap G L 58 1939_._F&A) 99 101 || Kansas Electric Utilities— | 

Denver Tram Power Co— —— Rap Gr Hav & Musk Ry ist g 5e 1926......_..-. A&O 85 95 
ist im g gut —~ ’23 0p 08 A&O| -.---| ----- 5s July 1 1926____- S&S 9 93 ansas G&E lst 58’220p_M&S, 91 95 

Denver Terminals Co Gt F Pow Ist 58"400DM&N, 92% 95 | Kentucky Trac & Terminal— 
1st m gu 8 1 18-’40...M&S| Basis | 5)4%|\Great Lakes Power, Ltd— ist & ref gu 58’510p’14-PF&A_ ----- 80 

Denver Union Water 58’14.J&J; 80 83 lst M 68 1919-1944__.M&N! 95 98 Lexington Ry Ist 5s ’°49_J&D 85 90 

SoPlatteCanal&Res5s’23.J&J; 81 83 |\Great Northern Power— Kentucky Util 6s "19A & O15 ----- 98 

Des Moines & Cent Ia Elec Co— lst M g 5s 1935 0p___._-__F&A 79 83 || Key. Tel 1st g 5s’350p’08_J&J) -----| 89 
8 F 68 1937 op Ser A___M&S 90 95 ||Great West Pow 5s 1946 op_J&J 72 75 |\Kings CoEL&P Ist 37A&0 S676) ocacs 
8 F 5s 1937 op Ser B_..M&S| 80 85 Conv deb 68 1925_____- M&N, 78 80 Purch money 88, 1997_A&O| ----- | 100 

Des Moines City Ry— | Greenwich Tram Ist 58’31_J&J) 92 100 Conv deb 6s 1925_____- M&S} ----- | 100 
Ref g 5s 1921 op p00s-.- ABO Oe | sade pe meng bate h. apt "12J&J| 70 75 Edison EI Ill Bkiya os F° i: ee 
Gen & ref 5s 1936_____-- J&J) 80 84% Hembuts & Lake| Erie |Trac_ ||Kings Co Elev Ry—See Bklyn R ap Tr 

Detroit C Gas 5% @M’'23._J&J; 9414) 96 Ray Eh Tight & Power- Co Gas&lIil ist 5s’40A&0| 80 90 
Prior lien 5s 1 ——— npleacete & 95 | wsane ~— mrt! g 58 1952o0pt_.F&A 90 92% och Lg Dist Tel 58 '29 J&J) ----- 91 
Det & Sub Gas ist 5s°28J&D; ----- 93 | Hart Man & Rock 58 1924_A&0O| ----- 1 Kinloch Telephone 6s 1928.F&A| 100 | .--_. 

Detroit Edison ist g LL. °33_J&J| 95 96 |\Hart & Sp pring’ Ss g 1921_.J&J; 75 | --.-- Knorxv Gas ist 58°33 op’13 A&O 80 88 
ist & ref 58 July 1'40._.M&S; 93 95 |\HartStR stg 4s — eee 94 ||Knorville Railway & Light— 

Det United 434s 4932 opt_J&J| 68 70/4 | Harwood El 5s ’39 op’14_.-J&J/ 95 | -.--- Ref & ext 58 1946 op__.J&D) 80 85 
5% notes May 5 1918_F&A5| 9834 100 ist & refafg6s’420p_M&S 96 | ___-- Knoxville Trac 58 1938_.A&O| -----| ----- 
Det Ry ist 58 °18-'24...J&D| -.--.| ----- Havana El cons g 58 1952_F&A; 88 | ---.-- Kokomo Marion & W — 

Det&Flint ist ¢ d9 "21--F&A ----- 96" |Helena L&Ry 1st 52 '25 op M&S 78 rir 2 |, lets 3° ae 11933 _-_-J&s) 87 92% 
t Roc meo on an air Pass Ry—See) o Va 
ist sk fd g 58 1920_..-J&D) ----- 96 |Home Telep & Teleg (Los An-| aoe tr 5s 1 51, iocieds F&A; 93 96 
Det Ft Wayne & Belle Isle— geles Cal) 1st Be 1933_J&J, 90 93 || Laclede AR [ May 1919- oF 98 9814 
ist g 58 Apr 1 1928...A&O| ----- | emoce Ist refg 5s 1945_________ J&J; 89 93 Deb g 5s Feb 1919..__F& 96 8 
Det Mon & Tol Short Line Ry Honolulu Rap Trans & Land—| Ref & ext g 5s 1934_____ ALO amines 92% 
Ist M g 5s Jan 1933.._J&J| 86 95 1st g 68 1927 op 1917-.__M&N| -----| --.-- Lacombe El ist M 58°21_-M&N| 95 100 
Det&NW'4}48'21 0p"11M&N) -----| --.-- HoughtonCo(Mich) El Light—| |\Lake Roland Eley—See Un Rys & Elec 
Det & Pontiac—5s g’22.P&A| -.---| -.--- ist g 58 Jan 1 1927 opt-_-J&J 89 93 | Lake 8h Elec ist cong 58’23J&J| 19 84 
Cons g 448’260p’11.J&D) ----- 96}4| Houghton County Traction Gen g 5s Feb 1 1933____F&A| ----- 70 
Det & Pt Huron Shore Line— ist con g 5s 1937________ | 82 87 || Lor & Clev g 5s’27 op °17.J&J 85 | 92 
ist g 5s 1950.--______ J&J) ----- | 92 Houghton Co. eH 53 1920_.J&J 94 98 | Sand Frem & So 531936 J&J 50 | 60 
Det & Lake St Cl 58 '20-A&O} ----- b  oradiateadl Hous El 58 1925 op 1910._F&A| 90 94 || Tol Frem&NorS3s’200p’05J&J| 92 | 97 

Det Ma Ann Arbor & Jack |Houston L & Pow 5s 1931 A&O, 90 99 | Lake St Eley RR—See Chic & O'ak Pk 'ElecRy 
lst ip Se isis otastn att F&A! 85 | 90 |'Hudson Co Gas 5s g 1949_ M&N| Peas 96 ||Lancaster Co Ry & Light— | 
D Y &A A Con 681924_F&A ee ||Hud Riv G&El 1st 58’29_M&N) -----) --_-- ee OF 06 1081 |W nenene << J&S 95 97 

DDEB&BRR—SeeThirdAy| Ry | Idaho Power ist 5s 1947_.__J&J) 81 85 (Lansing Fuel & Gas 5s'21_A&0| ----- elit 

Duluth Ed El ist 58’31lop-M&S} 90 | --._-. | Siinots Central Traction— || Laurentide Power, Ltd— 

Duluth pupector Traction Co—| st Mg 3s 1933 0p guar J&D 80 90 || ists fg 5s 1946 op 1920 J&J) 80 | 85 
Duluth St Ry lstg5s’"30M&N; 85 | 90 | ilinots orthern Utilities Co— [Lehi h Power Securities Corp—| 

Duquesne Trac-—See Phila Co—' || 1st & ref g 58 1957 opt-.A&O 75 | 82 0 gold notes 1927._..F&A 69 % 70% 

Eastern Pa Rys ist 58 1936 J&J| 58 | 62 |\(linols Valley Ry— l penton Valley Transit— | 

Eastern Wisconsin Ry & Lt— | | | lstef ar 58 1935-..M&S| 90 | 95 | ist M g 58 Dec 35 0pt--M&S| 9734 100 

ist M g 53 1923 opt....A&O) ----- | -=---} Indiana Ecfumbus & E Trac— | | lat M g 48 Dec '35 opt.-M&5) 73 | 82 

E Chic &Ind HarWat 5s’27_ A&O) 80 | 90 || Gen & ref g5s’260p'11.M&N, 65 | Cons g 48 1935________- > ee 

East Pa G & El Ist 589 42.J&D) -----| ----- ||_ Col Lon & Springf 58’20.A&0! -..--- Boat Ref bh iaet & 58 1960_...J&D| 80 | 84 

East St Louis (Ills) Lt & ae Indiana Ltg 48 1958 op____ F&A! a aa Lewiston Augusta & Waterv— 

Se BN ome ko mkwaw &D 85 | 92 | Indiana & Mich El 3s 1087. F&A 88 ist & ref g 58, 1937 op__A&O! ---. .| dice’ 

East St Louis & Suburban a ‘Indiana Nat Gas & O—See Peop les @ L | \& Coke) Lexington Ave & Pav Per —Bee| N ¥ Riys 
Coll trust g 5s 1932 0pt-A&O,; 80 — ----- \Tadiana Union Traction— Lex & Bost Ist g 4448 '20_A&O| -----| _-.-- 
Conv 68 Jan 11919__.._J&J) 90 | LL ist g 5a July 1°33 op "08. eS | 70 ||Lexington (Ky) Ry—See Ky Tr & Term) 

Alton Granite & St L Trac—| indians Nor Ist g 58°33.A&0O) -.--.| 70 |‘LincolnG& EL ist 581941J&D) -----| ----- 
Ist cous g 5s 1944....F&A) 70 72 Munc & Un Cy gu 5s’360pJ&J, 60 70 |\Lindell Ry—See United Rys| (St ia uis) 

Easton Cons E! 58 1949._.M&N) 86 90 | Indianap Columbus & Sou Tr— } Little Rock G & F 68’37__.M&N_ ----- os 

Easton Palmer & Beth St Ry) || 1st Mg Ss Feb11923.__F&A! 94 99 ‘Little Rock Ry & Elec— 
ist g 58 Dec 31 1918-.J&J} 96 | 99 /|Indianapolis Gas 5s 1952__A&O 81 85 | Ist g 58 1933 op 1908_.__A&O a eee 

Boonomy Lt & Pow (Joliet, Ill) - } Indianap & Green Rap Tran— Ref & ext g 6s 1938__.__.A&O oe | -weees 
Ist M sf g 5s 1956____- J&D 85 | 95 lst g 58 Jan 1 1929___.._.J&J| 95 | 100 ||Lockport Licht Heat & Pow— | 

Edison Elec Ill of Boston— | Indianap L & H 5s 1940-_A&O 83 88 6% notes July 16 '18_J&J16 99 | 99% 
6% one notes 1919 _...J&D} 98 | 985|Iadianap & Martinsy Rap Tr—| Lock rt & Olcott Ry—See Int |Trac (Buffalo) 

Edison Elec Co (Lancaster)— | lst g 58 1932 opt________ &J 90 9 un & Clev RR—See Lake Sh Elec R 
Refund 5s 1943 _______- F&A! 90 | 92 |Indianapolis Northern—See Unilon Tr of In i Aaaaien Gas & El Corp— 

Edison Elec Co of Los Angeles—| Indianapolis & Northwest Tr—| jet. yt ref g 58 1939 opt--M&S| 91%) ----- 
lst & ref g 5s 1922 op ‘O7M&S| 95 | ___.- Ist g 58 1923 opt______- M&S) 86 | 91 ng G & E Se°34....J43| 98 | ---.- 

Edison Lt & Pow (S F) Ce 210-F| ----- | 104 Indianapolis & Southeast Trac| | SsAprll'24A&0O) 98 | 9814 

penth Ave RR—See N Y Rys |. ee rae 80 tak a no ane Pac El Ry) 

Elec & Peop—See Phila Rap tnd’ Giotoye a & Southeast ist | Los ye Ht we & Pasadena—See| Pac Elec Ry. 

Electrical Securities Corp— g 5s Jan 1 1932__._- J&J; 90 | 95 |Los Angeles Ry Corp— 

Coll trgsf5s19350pt__F&A| 85 95 indies lis Trac & Term Co—| let & refsfg5s,1940_J&D) 75 | 80% 

Eliz Plainf & Cent 2 gee Public! ist sfg 5a Jan 11933...A&0| 88 | 92 Los Ang Ry g 1938_.A&O0 Saat: *. 2. 
iz & Trenton RR{Serv Corp. Indianap St gen 48 1933__J&J| 72 80 Los Ang Trac Ist g 58°38J&D,| -.--- ieee 

mire Water Light 4 RR— Citizens’ St con 5s g'33-M&N| 88 98 Louisville Gas & Electric— 
st & con g 5s 1956____M&S 85 | 88 (|Indianap Wat—8S5s ’26 op’ 11.J&J| 90 96 at & ref g 68'18 0p '14___J&J 99 100 

El , i. El Co coll tr g 5s’°32J&J| 87 | 93 lst & vet 4 A bated a Tage 65 75 6% notes Apr 1918__..A&O/} 99 100 

Empire Dist Elec Co— Interboroug Lot, Home slep 58'22..J&J| 90 92 

Batre Gent Wes aged Ben cee os aera Interborou ust nH 0056- A&O 5374) 544% Legevite ped Be OGG. Ie -adesth éscec 

roug d Transit— et eamcel amooe 
Coke Jt Ist&ref 58’41 op M&s Bears Ee st & ref g 5866 op tax-exJ&J; 8354 8414 |Louisv & Nor Ry & L 53’25J&D)  ___. 























va This price includes accrued interest. 


k Last sale » Nominal. 


s Sale price, 










































































™ 
MAR., 1918 ] GENERAL QUOTATIONS—PUBLIC UTILITIES 4} 
NOTICE—AIll bond prices are “and interest” except where marked “f” and income and defsulted bonds. 
Bonds. Bid. Ask. | Bonds. Bid. Ask, Bonds. Bid. Ask. 
Loulsv Ry con M 58g’30_._.J&5;} 97 98 14||Nassau Lt & Pow ist 58s’27A&O) -.__.| _____ Northern Texas Electric Co— 
2d mtge Fg ee M&S 85 93 |\Nassau & Suff Ltg 5s °45._._F&A 85 93 Coll tr s f g 5s 1940 opt__J&J 80 85 
Gen 06: 3000. chen F&A! 91 92 Nat LH & P 58°19SerB _.J&J| --.-.| --... —. Texas tion Co— 
e Water—See under Lo.uisville,|p. 50 || Coll trust §81920SerC__J&D} -..--| --.-.. 5s 1933 opt 1913... J5&J 87 93 
Low Law & Hav—See Bos& Nor) St Ky || Cent Ind Ltg 5s 1927__.M&N 65 75 Nor estch Ltg 5s 1955...J&D} -....} -.-... 
Luzerne Co (Pa) Gas & Elec— a || CityG&E(Paris,Ill)5s’°35A&0; 85 95 |\North Hud Co Ry—See Public | Service| Corp 
lst ref&imp g 5s’°480p’13 A&O;} = 85 90 | Tenervile Il 58, 1933 R&A 65 75 |\North Hudson Lt, H & P Co 
Lykens Val L & P 68 1945_M&S| 90 95 |National Properties Co— (Hoboken, N J) 58 1938_A&0O| 95 | -.... 
nn & Bost RR—See Bos & Nor || Coll tr 4-434-5348 1946 _J&J 39 40%4||\North Jer St Ry—See Pub Serv Corp 

acon Railway & Light Co— || Nevada-Calif Elec 6s 1946_J&J) 90 95 — Shore Electric Co— 

ist cons g 5s "53 opt ’08..J&J) --.-- 90 ||Nevada-Cal Pow 68 1927_A&0| 95 100 5s ty op 1912_._.A&0| 94 97 
Madison Co (Ills) Lt & Power— |Newark Gas 6s Apr 1 1944-Q-J| 110 115 ak 5840 op '20-A&0| 85 90 

te 3 eee J&D 85 90 Newark Cons Gascon 5s’48J&D) 96 99 North Shore. Gas Co of Illinois— 
Madison(Wis)G&E g 6s’26 A&O;) 105 108 ||Newark Pass Ry—See Public Se/rv Co ||__ 1st g 58 1937 opt__._.-. F&A} 80 85 
Mad Riv Pow ist5s’35gu op_ F&A 95 97 |New Bed Middleb & Brock—See/Old Col| St Ry ||North Texas Gas Co— 

Mahoning & Shenango Ry & L— |New Bedf & Onset Ist 53’22.J&J| ----- 8744)|__ 1st 63 1919-1932______. A&O| 97%) 99% 

Penn & Mah Val 58’22-_M&N; 95 | -.---) |New Brunswick (Can) Pow Co— || Northwestern Elevated (Cie 

Youngst Shar Ry&L5s’31 J&J me © wooed i’) F's: See M&S} 80 87 | lst M 5s 1941 opt......M& 67 69 
Manchester(N H) L & Pow— - |New England Elec Securities— ||. Unton El (Loop) 5s 2’45- ets OO i} wees 

lst cons 53 1921_______- A&O 5 100 |__Istcolitr5sJan 31932__J&J3) 84 88 |\Northwestern Pennsylvania Ry|— 
Manhattan El con 4s g’90_A&O 75% 81 |New Eng — 58 1919_A&O ee: |__ Ist g 58 1941...._..... M&S} -.-.-- 75 

ee s- dagmpat BGS. ESE 79 83: » SL eee J&I a ee Northwest Gas L&Coke (Chic) 
aa 8 & PN TIRE eee Cae old ‘Oct |. A&O| 90%) 91%) Cons g 5s Dec 1 1928..-Q-Min -.--- 95 
Manila Elec RR & Ltg a FF IN i Centrev ist 5s g’33_.M&S We i Madend i Cicero Gas gen&ref 5s ’32 J&J 80 85 

Ist lien & col tr g 58’53_M&S} ----- 80% |New Haven Wat 44s 1962_J&J| ----- 98 | Norwich (Ct) eek @¢ fe'37 JRF, ...--| ac<s~ 
Manila Sub Rysist 5s 1946_M&S| ----- 80% |N J & Hud Riv Ry & Ferry— | Norwich St Ry ist g¢ 56°23 A&O| -.....] ~.... 
Mfrs Light & Heat (Pittsb)— . | 1st gold 48 1950 aot... RS 72 76 |\Oakland Traction Co— 

Mort & coli trg 6s’18-’20A&O, 95 | ----. IN J Pow & L 5s 1936___... POAT sexc< 87% | Gencon 5s Jan 18 '35_.J&J18| -.--- 40 
Man’frs Wat (Pa) 583 1939.J&D)_ -----| ----- New London G&E 58 ’27..A&O; 94 | ----- | Oakl Trac cons 53 1933_.J&J| 30 40 
Market St Elev Pass Ry—See/PhilaR| Tran | 2d M 5s 1929_.-.....-. Si a oe | Oak Tran Ist con sf 5s’°32J&J) ----- 65 
Market St Ry (San Fran)—See| United) RRs || Consol & refg 581933 _..J&J) 88 | -.--.| Oak Tran ist con g 58’31_J&J| ----- 77% 
Maryland Electric Rys— |New Milford Pow 1st 5s 32 F&A; 93 98 | Oak Tr Cocon g 68°18.J&5| -.--- 85 

lst ef g guar 5s 1931 red_A&O 91 92 ‘New Orleans Ry & Light Co— | | Ogden Gas 5s 1945____._- M&N| -.-.-- 89 

Balt & Ann S L 5s 1946_F&A 50 55 Gen M 4s g 1935__-___- J&JI)| 68 69 Ohio State Telephone— 

Massachusetts Electric Cos— || Ref&gen5s’ 4950p" 19serA } M&N| neotal atweal Cons & ref sf 48-58 °44__J&J 80 87 

Col tr 5% notes 1918._.A&kOn 65 80 | pe eee ed ee | Oklahoma Gas & Electric — 

Massachusetts Gas 44s'29_J&J) 90 93 |! Deb g gu 68 1918 opt___J&D| 96 93 || Ist Mg 5s '29 op aft "14-A&0 86 91% 

Deb g 4%s Dec 1931____J&J 8434) 86% | Cana Claib 1st 6s "46.M&N| 110 113. || OklahomaNat Gas Ser fs. M&S| ____- 98 
McGavock & Mt Vernon—See Nash Kiy & Lt | NOCy RR—Geng 5s’43J&J) ----- 100% Oklahoma Power & Transmis- 
pempiie | St Ry cong 58°45.J&J; 79 | ----- N OCy & Lake 58 1943.J&J, 10144) _._1.) sinh Gs, 200s 1991. ...~.42.- 89 93 
Merch Ht & Lt (Indianapolis)—| | NO&Carroll con5sFeb’33.J&J) 100 101 | Oklahoma Ry— 

Ref g 5s Oct 1 1922 o tA&o! 93 | Edison El ist 5s 1929. ~J&S) a 100 || Ist & ref g 58°41 opt 21__J&J 75 8416 
Eetreposten RR—See W ash Ry, & Elec| || N O Pow-House Co 5s’ 41. S&S -----| -----||\Old Colony Gas Ist 5s 1931 QL cnncdk ees 
Met St Ry—See N Y Rys |. St Charles St ist g 4s’52__J&J) 85 90 |\Old Colony St Ry ref 48'54_J&J; ...-.| --..- 
Met Telep & Teleg 5s 1918 MEN) 9914! 100 ||Newp News & Hamp Ry, G&E— /Omaha & Council Bluffs StR rey 
Metropolitan West Side “L’— | | 1st & ref 5s 1944_______ J&J; 80 88 || Ist consol g 5s 1928__.___- &J 80 85 

Ist gold 48 1938________ F&A| 58 58%|| Newp’tNews&Old Pt Ry & El. ‘Omaha & Coun Bluffs Ry & Br 

Exten gold 4s 1938______ J&J| 4744, 50 Ist g 5s Nov 1 1938. Mar 88 | ---.- | 1st cons g 5s Jan 11928._J&J| 82 89 
Mexican El L ist Mg 5s’35J&5! 30 | 35 Gen g 5s Mar 1 1941__M&S|_ -----| --.-- | Omaha EL&P 5s '33 op ’08_J&J ee ee 
Mex Lt & Pow Ist 58'33 st F&A iL 3644; 39%'\New W’msburgh & Platbash— See Bki yn R T| Omnibus Cable Ry (San Fran)— See Uni tedRRs 
Mich City G&E 58 ’37 0p’10J&J| -----| ----- N Y Gas Elec L H & P Co— | |\Ontarlo Pow 58°43 0p to ’13F&A 86 91 
Michigan Light Ist 531946_M&S, -----| ----- Ist g 58 Dec 1 1948_____ J&D) 8814) 91 || Deb g 6s 1921 opt 1910__ J&J) eee 95 
Michigan Nor Pow Ist 5s’41J&J| 80 | 85 || Pur mon col tr 4s 1949.__F&A\| 70/4) 71/4) Ontario Transmission Co, Ltd—| 
Mich Ry 6% notes 1919 J&D) 90 | 92 | Ed ENT, N Y,cong 5s’ 955& 5) 94 | | Ist gug 58 '45 0p bef'16_M&N| ____- 95 
Mich State Telep—5s 1924. F&A 86 | 89%) Central Un Gas 5s 2 19275&3) 85 | 92 | Orange & Passaic Val Ry—SeeP|ub Sery, Corp 
Michigan United Rys— | || Equitable Gas 5s 1932___M&S) -----| 100% jrnere Electric Ry— 

ist & ref gold 5s 1936__-_ M&N| gene i eae New Amster Gas 5s 1948_J&J| 80 804 | “165 Se 1933 opt......- M&N| -.--- |} 90 

Jack & Bat Crk 53'23_...J&J| 90 | 95 NY&ER Gas Ist g 5s '44-J&J) 85 | 90 loro Elec Corp ist 63 '51 op A&O| ee ee 

Jack Cons Tr 5s 1934__M&N| 85 | 95 Cen 00 10668... . 246.0% J&J) 75 85 | Ottawa Elec ist g 59 1933_.J&D!' ----.]| ----- 

Mich Traction ist 5¢'21_J&J| -----| ----- | NY&Westch Liz 4s 2004_J&J| 58 64 | Ottumwa (Iowa) Ky & Light— | 

Mich Trac Ext 1st 58 ’23_J&J| ----- Di ctelaea Deb g 58 1954 op guar_J&J; 80 | 90 | Ist & ref g 53 1924_____- J&J} 90 94 
Middlesex & Boston St Ry— | | North Un Gas 5s 1927_-M&N| 90 | 92 Ottum Tr & L ist 5s'21.A&0O) 93 95 

Ist & ref g 44s 1932 opt _J&J - | 80 Standard G L 5s 1930_ -M&N| 91 | 95 | Pacific Coast Power— k 
Middle West U' 6s Jan1’25A&0) 85 | 90 |IN Y Municipal — Corp— | ist Mg 58 1940 op 1915_M&S| 83 88 
Millvale Etna & Sharps—See Phila Col ws Fh eee a3| ee aes || Pacific Elec Ry g 58 1942. -J&J}| 7444) 75 
MILE! Ry & Lt—5s 1926..F&A| 97 | 98 |NY & NJ Telep 59g 1920.M&N OT | wanna | Los Angeles Pacific Co— 

Ref & ext 4443 ¢’'3lopt..J&J; 82 | 88 |N Y & Pa Telep & Teleg Co— ist ref g 43 1950 opt’15.J&J n 65 70 

Gen & refg 5s 1951 opt_J&D)| 82 | 84 | Istgold 5s Feb 11926..__F&A| -----| -----| L A-Pac RR con 53’31 Ak&O| -----| ----- 

Milw Light, Heat & Trac— | | Gen 8 Fd g 48 Nov ’29. TE: -aicehodk . taaait i{ L A Pa RR Cal 58'43_M&S8/ -.--- 804% 

Ist g 53 gu 1929 opt__M&N| 89 | 9134|N ¥ & Queens Elec Lt & Pow— || Los Ang & Pas 5s g 1928-. J&J| 86 insite 
Milwaukee G L ist 48’27_M&N; 87%) 88 ist cons g 58 Aug 11930.F&A| 84 | 101 | Pacific Gas & El ref 55 °42_J&J) 8034 82 
Minn Anoka & Cayuna R’ge RR |NY&QueensGas ist 58'34 F&A, 82 87 ||Pacific Gas & Elec (Arecna) = | = 

i. 06 20ee-.«..2 M&N| 90 | 93 ||NY & Queens Co Ry 48'46_A&O| -----| ----- | ist M 6s Jan 1931_-_--- &J| 95 100 
Minneapolis Gas Light— | Steinway Ry—Ist g 6s'22. J&J| 68 | 75 } Pacific Gas Imp 48 Sept '30 OM, -----| ----- 

Ist gen 58 Feb’300p’14M&S| 90 | 93)4|New York Rallways— | _  ||\Pacific Light & Power Corp— 

Minn Gen Ei Ist 58’340p__J&D)| _ 90 93 lst R E & ref 4s 42 op’16_ Je) 50 | 50%) ist&refsfg5s19510p-_M&S, 83% 84 
Minneap St Rvs—See TwinCity, Rapid | Transit Adj inc g 5s Jan 1942_.. A&O\S 18 1814|| Pac L & P Co Ist is "42. JS&J) 88 923 
Mississippi Riv Pow 58’51_J&J| 70 | 72 Bleeck St & FF ist 49'°50_J&J) 50 | 62 Guaranteed... 89 | ..--- 
Mississipp! Valley Gas & Elec—, } | Bway&7th Av Cons 5s'43J&D) 7614 85 | Pacific Pow & L Ist 5s °30_ FEA 83 86 

Coll tr 5a May 19220pt_M&N| 75 | 78 Bway Surf RR ist 58’24_J&J; 99 | 101)4' Pacific Teleph & Telegraph— | ‘ 
Mississippi Valley Ry & Power—| CenCrosstown Ist 6s°22.M&N| 92 | ----- | Isté&col tr sf g 5837 op'22.J&J) 92)4| 93% 

Ist & ref 58 1945 -______ J&J| ----- | oases Chris& 10th St 1st4s’ 18A&0) ----- | -2--- Paducah T&L col tr g5s"35M&N) 66 71 
Missouri Edison El 5s °27_F&A| 95 96 Col & 9th Av Ist 5s'93-.M&S; ----- | 82)4) Parr Shoals Pow 5s 1952._A& O| 75 80 

Mo E! Lt 6s May 1921. .Q-M| ----- | 102 Eighth Avy cert ind 6s’ 19. F&A! 100 ----- | Paterson Ry—See Pub Ser Corp) 

Mobile Elec 5s’ 46 op °10- M&N| 80 | 86 LexAv&P Fy Ist 5s 2'93.M a wenee 80 Paterson & Passaic Gas & Elec; J 
Mobtle Gas Ist 58 1924... _J&J 83 | 89 SecondAv con 5s 2’48 gu.F&Als/ . 4 3 || Consol g 5a 1949__._.--! M&S 9834; 100 
Mob Lt & RR—ist g58’37_ J&D 92 | 95 Trust Co ctfs of deposit -_ _- J oA 3 Pawtucket Gas 48 1932 -_M&N| 77 80 

Cons g 581941____._.__M&S| 90 | 91 South Ferry Ist 5s 1919. A&O| weewre|  oneee Peekskill Lt & RR—5s ’ 30. A&O) 97 99 
Monongahela L&P 58 °49__J&D| ----- 96 Tar W P & Mam 58 8 '28M4S) f RS Re Pennsylvania Ltg 5s 1940..J&J) 93 96 
Monongahela St Ry—See Phila. Co | Third Ave—See under “‘T.”’ Penn & Mah Vali—See Mab & |Shen Rly & Lt 
Menengabele Valley Traction—| 34th St Crosst Ist 5s '96_ Ako! enc-e| <-2-- Penn Wat & Powsf 5s '40_J&J) -...-| 854% 

ist M g 58 1942 opt’ '22._J&D)| 85 | 86 23d St. Ry. 58 1962__--- J&J| 75 80 |Penn Public Serv 58 1962.F&A) 85 90 
Montana Power— N Y & Rich Gas 5s 1921_.M&N| ----- | nicked | Pensacola El Co ist 58 "31- F&A| 80 85 

ist & refs f 5s 19430p’18_ J&s 89 | 91 |NY&Stamf—ist g 5s '31-_.A&O) -----| ----- People’s G L & Coke, Chicago—| 
Montreal Lt, Ht & Power Co—| ' Isté&ref g48’58o0p af’ 1g MEN! wen--| <o--- ist con g 68 1943__._--- A&O! 101 | -g--= 

Ist&col tr g 4348'32 op’12 J&J| min 82 New York State Rys— | Refunding gold 5s 1947 - Maes eeeael 80. 

Gold 58 1933 op 1913___A&O) | 90 || Ist con g 44s 62 op '13M&N! 70 | 74 Chic G L & C Ist 5s ’37- E> incites | 90% 
Montreal Tramways & Power—| | N Y & Suburban Gas—See West|chester |Light’g| Consum Gas Ist g 53°36  * os 98 

Coll tr 6% g notes 1919 - A&O| a 95 |NY Tel ist 4343'39 taxex. M&N 87% 89 Ind Nat G&O g 58 "36guM&N) ----- | 89 
Montreal Tramways— N Y Westch & Bos Ry—See St) eam R| Rs— Mutua! Fuel Gas g 58°47 M&N| col: wedae 

ist & ref g 5¢ 1941 opt___ J&s| 76 82 ||\Niagara Falls Pow 58 1932_J4&J, 97 99% People’s Trac—See Phila R T 

Montreal St Ry 43}48'22_F&A\!--.---| ----- | Refg & gen 6s Jan 1932. A&O| 97 yy, 100 Peoria Bloom & Champ Trac— 

Montville St Ry—5s i920. M&N} 93 | ----- |Niagara LH & P ist 5s’22M&N|' 70 | -.--- Ist g gear 53 1936____.__M&N| 90 | 95 
Morris Co (N J) Traction— | Cons & refg g 58’250pt_M&N| -----| --.-- Peorta G & E 58'230p’08_ J&J, 100 | ~~~... 
ist Se J’ne °16 1035..J4D 16) --.--| <-<---- |Niagara Lockport & Ont Pow—| Peoria R 53°19 to ’26 gu_F&A 80 | 85 
Morris&Somerset Elec5s'40A&O| -----| ----- | Istefg58’54 tax-ostmp GN ——e 85 Peoria Water Works Co— ie os 
Mt Wash St aT oee Phila Co | ‘Norf & Atl Term—See VaRy&P. Prior lien 5s 1948..--- M&N 85 | 92 
Muncie E! L Ist 5s’320p’12J&J; 90 93 | Nort & Ports Tr—See Va Ry &P) ist con 46 1048....--- M&N 58 | 65 

Muncie Hart ‘t Ft Wayne Tr— Nort Ry & Lt ist 53°49... M4&N 93 97 rem Company— i. 

lst g 5a 1935 opt 1925___J&J| -----| ----- | Norfolk St lst g 5s 1946. -J&S; 95 100 1st coll trust g 58 1949_._.M&5S 86 ; 90 
Muncle& UnCTr—See Ind Un Tr North Carolina Elec Power— | Cons mtg coll tr g 58°51. _M&N| .---- 74 ’ 
Municipal Gas & Elec, Roch—' Istsfg5sOct’400p’16A&0; 80 85 Conv deb g 5s 1919__--- F&A! eo---| gi 

Ist M g 4}4s 1942 op ’12- mead oh. aaees | North Carolina Pub Serv Co— | Conv deb g 5s 1922 opt_M&N 75 | 81 
Municipal Service Co— ist & ref 58 1934 opt...-A&O) -----| ----- Ardmore St 5s 1958-.-.A&O}, 70 | 80 

8S fcol tr g 5sMar’42op’ 15M&s. 83 | 89 |_ Salisb & Spencer 53'45..M&N 70 85 Central Trac 1st 5s 1929_J&J)f -..-- | 75 
Muskegon Tr.& Lg.ist1931M&S| ----- | 78 | North Cal Pow 5s 1932---J&D) ---.- | 87 Citizens’ Trac ist 581927A&0/f 90 | ---_. 
Muskogee Electric Traction— * R &conssf 58 48 op 15 J&D me 1 atm Duquesne Truc lst 5s 30 - J&IS/f 75 80 

Ist s f gold 5s 1934-___M&N; 55 | 65 | wor Canada Pow 6s 1928..J&J| 85 | 92 Fed St & P V 58 May 1°42J&J/f 80 | ----. 
Muskogee(Okla) Gas & Elec— | 2 Northern Idaho & Mont Pow—| Ft Pitt Trac ist 5s 1935_J&D/f -..-- 90 

Ist & ref 5s 1926 op '09__J&D 94 96 Istsfg6s19490p’'’14_.__F&A!} 50 60 Millvale Etna & Sharpsb— | 
Nashville Railway & Light— Northern Illinois Lt & Sree lst g 58 1923__.._._. FS 93 

Cons g 58 1953 opt 1908_.J&J,; 90 97 Ist M gold 5s 1923 Sed) 85 90 Mooang St 27, Ry 58 g 1928. J&D| f sdaiet cecal 92 

Ref and ext 58 1958_J&J| 75 78 | Northern Ohio Trac Light WIkK&EPit lat g5s" 20 M&Si f/f ..--. 95 

Nashville St Ry 58 1925_.J&J| 93 96 lst consol g 5s 1933_.-.--- J&J 80 88 Mount Washington St Ry— 

Edgefield St cons 6s 1920_J&J| 99 102 lst consol g 48 1933_.--.-- J&J; 70 78 lst & coll tr gu 58 1933.A&0)| ----- 90 

McGavock & Mt Vernon— | ist | & ref 5s 1956__-.---- &A 78° 82 Pitts Alleg & M gen 5s8’30A&0) f ._._- 90 

Summer St IstM 6s8’26_J&J| 100 105 Nor Ohio con g 58 1919..J&J> 90 95 Pie & Bir Tr 58g 1929.M&N/f ----- 94 
2d series 6s July 1937_.J&J| 102 110 | North Ont L& P6s Apr ’31- J&J| 75 83 BK&A Trac 681931.M&Si\f 80 } -.-.. 
were ee ee dai? | «ron Nace ie Fame ao] aug) arg WElieatine mE) |“ 
El RR— | Tr ret Ge 1041...<ce 4 _ W Liberty ist g 58 '30_J&J\f -..-- 
— vicina. 6% notes 1926..._.--- A&O! 92 Pitts & Charlero! 5s '32- Maen |” Pari 90 
This price includes accrued int. & Last sale. mn Nominal, {In London. sSale price min. Minimum prices established on Montreal and 


Toronto stock exchanges. 
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NOTICE.—All bona prices are “and interest” except where marked “f” and income and defaulted bonds. 



























































Bonds. | Bid. | Ask. | Bonds. | Bid. Ask. Bonds. | Bid. Ask, 
oe Co. (Concluded) — | ‘st Joseph Gas—1st 58 1937- T&S ecors| secce Superior Water Light & Pow—| 
tte ist Trac ss (oT AGO. sateen ee St Josepb oe Ne Lt Heat & Pow— | 4s May 1931__----- M&N) 7 80 

BuTracistécoll trg 5e°50A&O!f 47 | ----- ov 11937_...M&N 82 87 (Syracuse Gas g 58 1946_...J&J; 90 95 

The 2d Ave Tr 5s tte ty, oe ee St Louis R R—See Un Rys (StL)| Syracuse Lake Shore & Nor— 

Gates 2 Traction 5¢ 1997_J&J,f 38 | 41 ist my ey & Peoria RR—| ist M g Se °47 opt °17_.M&N;| ---.-| --..- 

d Trac con 56'38.J&J, 60 | 80 || Pas & 9 -J&D 74 | 77% |Syracuse 5 Se 1951.J&D; 81%} ---.. 
Philsasiphis Electric— | | 8t some Fy hee _J&D 90 | 95 (|SyracL& tr 58'54_.J&J, 71 75 

lst M 581966 _-.------ A&O| 94 | 94%) tas ng & Tr 58 1936. J&D 90 | 95 Rap Tr Ist g 38 1946_M&S| 85 92 

6% gold notes 1920.__._F&A| 98 | 98%) igs & Sub Ry—See Un Rys (St; L) | 2d — “3 5... =e J&J' 8 88 
Philadelphia Rapid Transit— || St L Tran—See Un Rys (St W ‘Tacoma Ry & P—See Puget Sou nd Elec 

Coll trg 581957 0ptsf..F&An 86 | 90 St Paul City Ry—See Twin ityRT | ‘Tacoma Wat Sup Ist 58’25.J&J) -----| ----- 

5s 62 0pt’17_M&Sin 83 | 86 st P Gas L con ex 68 191 18. Ja) 9934 100% |Tampa Electric 

Darby Metin &C a 8t Ry— || Gen gold 5s 1944______- M&S; 8 | 90 Ist M g 58 1933 sfop..J&D) 85 94 

36 opt '16 gu_J&J 70 85 i Peters (Fla) Ltg 68°45_J&D; 85 | 95 (Tampa Gas 5s 1937 a ne ad 85 90 
market treet a Pass Ry— gous ouiiy Spencer—See No Ca)r Pub Serv Tar Pl & Ma Ry—See N Y |Rys 
4s 1955 he ae: M&N 83 84 \gelmon ivPow gu 5s’52 opR&A' 81 | or 4 Tenn Pow gu 5s 1982 opt_M&N; 48 | -.-.. 
Union” fon ke Term 68 1935 J& D ----- | 100 /Terre Haute Indianap & East— 
Elee 7, Peo 4s tr ctfs’45A£0 72 74 Sen pea G&E 5s 49 - M&S; ooore | se--- Ist & ref sf g 5s '45 -_ A&O) iced Gees 
Hest Man& F 581924M&N| 94 97 San Antonio Water Sup ppl \Terre Haute Trac & Light— 
People’s Traction Co— | 1st & ref sf 58°33 op'l F&A 84 , 89 ist con M g 53 1944._.__M&N) 88 93 
Py P Ry tr ctfs 48°43 F&A 75 79 \|San Diego Consol Gas & Elec—) Terre Haute El—5s '29_.J&J) 85 94 
W Phil Pass 2d 58’26.M&N| 95 100 | tet g 5s Pog opt 1914._M4&8) =? . Texarkana G & E 56 ’30__.J&J5| 88 90 
Philadelphia Suburban Gas & El | Bee @ 1088.........-- J&D) ||Texas Pow & Lt ist t be °37_J&D| 82 86% 

lst M & ref g 58’60 op’15.F&A 90 9244 Sand Frem % So Ry—See Lake Sh él ‘ Texas Public Service 68’33_J&J; 98 100 

= & West Chester Tr— San Fran G&E 4368. 1933_ M&N -o---|| \Tex Trac—Ist sf g 5s’37opt J&J) -----| ----- 
e gold 48 1954._..._.J&J} 68 | -.--- | Not callable-_.-...-.-.---- 30 85 Third Avenue Ry (N ¥}— 
Phil elphia & Western Ry— Fran Oak & San Jose | let ref g 4s 1960 op aft 14 J&J) 55 | 58 

Ist g 5s July 1 1960__-J&J| 91%) 93 || Con 5s May 19 1938_ MANIO seme 40 | Adj ine g 5s Jan 1960 op_A&O. f 25%) 30 
Pitts & ete PhilaCo B 4 of &8J Ry ist 5s "33-S&) cocec| soees | Third Av RR ist 56g@°37-J&J, 92)4 104 
Pitts & Blrm Tr—See Phila Co Mg 5e19338f--.-J&J| ----- 50 | Dry Dock B Bway “« Batt'y) 

Pitts & Charleroi—See Phila Co | San Linge n Lt & Pow ng OY i} ist 5s gold 1932___.-_- 65 85 
P McK &Con—See W Penn Rys 62°50 SerAop_F&A| ----- 100 | Certif{ndebt 58°14_._P&A\s 10 15 
Pitts Trac—See Phila Co he 1) =a 944% 99 | 42ndStM &St N Ist 6s’10 

Portland (Me) El 5s Raf optF&An 90 92 San [oes Light & Power— ¢:| i} Ext at 5% to 1940..M&S; -.---)  -.._. 

Portland xe) Gas & Coke— i lst 58 1945 0paft’l0..J&D) 91% ----- || Sou Boulev g 58 1945-..J&J| -----| ----- 

ist & ref g 5e 40 opt ’20_J&J) 84 87 Santiego (Cuba) Elec L & Tr— 28th&29th St5e’96 ctfe A&O/ -----| -..-- 

Portiand Gas Ist 581951 F&A; ----- -----|| 1st g 68 1959 opt ’19____-_ J&J; 83 | 93 || Union Ry ist 58g 1942_.F4&A 75 82 
Portland (Me) RR— |\Sao0 Paulo Tram L & P, Ltd— | Westchester El ist 58 g’435&J 70 90 

lst con 3448 1951 op ’°31_J&Jn 70 75 | 1st g 58 June 1 1929... J&D| ----- k 80 || Yonkers Ry ist 58 1946. A£O| 75 85 

ist 1 & con m 58 1945..M&Nin 92 98 |Savannsah Elec Co 58g °52_J&J| 63 | 67 | Thirty-tourth St Crosstowo—S ee N Y Rys. 
Portland Ry Lt & Power— iss e (N Y) Elec 5s 1947. A&O 85 | 92 |'Tide Water Power— 

ist & refaf 5s 1942 0p..F&A) ----- 65 |Schenectady Railway Co— \ Gen M 6s 1920___----- F&A! 9644) 97 

Portl’d B ref 5s'"300p_M&N| 70 75 lst M 53 1946 op '19-__M&S| 87 | 93 (Toledo Bowl Green & Southern| 

Cit neem 46°S0.500) «..--| <--<- | goneryli Trac—ist 581943 A&O| ..---| ----- | Ist g 53 May 11921-._._M&N/| ----- 71 

Port = Elec ist 5s 35 J&J| 89 | 91 |Scioto Vall Tr ist 58 1923 M&S; 88 | 93 Tol @E Frem & Nor St Ry—See Lak|e Sh Ei/Ry 
Portland (Me) Water 48’27F&Ain 90 93 | Scranton Elec 58°37 opt '12.J&5, 94 98 | TolGE & Hoon Istg5s’35A&0, 60 65 
Porto Rico Rys, Ltd— E i ‘Scranton Ry—Ist 5s Nov’32J&J| ----4 88 ||Toledo ‘Home Telep 5s 1922. S&S) 88 93 

ist g 58 Nov 11936 0p. M&N| min.| 80 || Gen g 58 1920 opt._._._..M&N| 92 94 Tol & Indiana Ist 53 1931- J&J)' 93 95 
Potomac El Pow 58’290p_J&D| ----- 100 | Scran Trac ist 6s g 932 M&N 98 102 Ps ledo Trac Light & Power— 

Cons M g 58 1936 7 -<s 94 ---.--|| Scran & Carb Tr ist 68’235&J| 99 103 | ist lien 7s 1920___.....- J&J| 98 99 
Prescott G & El Ist 68 ’40__J&J 85 90 | Seattle Elec ist g 58’300p F&A! 89 95 |'Tol & West Ry is 2 & °26_J&J5| 46 53 
Prov. Secur.—see Steam R.R’s. | Con & refg sf 5s 1929___F&A 80 85 |Topeka Edison 5s Sept ’30_J&J| 93 96 
Public L & Pow Ist 5s 1945F&A 85 8744 _ Seattle Ry 5s 1921 opt.. M&N 96 99 |\Topeka RYT as *30 op tome rd 85 92 
Public Service Co of Nor Ili— | Seattle-Everett Tract! on— 'Toronto Ry 444s '18-°21__F&A) -.---) -._-- 

lst & ref g 58 1956 0 Ti. A&O| 79%) 80 | Ist M g 58 1939 op '14._M&S) 80 | 85 |/TrentonG & Elg 5s 1949. -M&S| -..-- | 98 
reese Service Corp o J— Seattle Ltg Ist 58’°440p 10_M&S8; 88 — _.---|(Trent St Ry—con g 5s ’38- J&J) 88 | 92 

Trust certs 6% perpet_- Man 96 98 | Ref g 581949 0pt 1914._._A&O| 79 | 82 Trent Pass 6s Sept30’31 A&O, 104 | ____- 

5% notes 1919_______. M&S} 95 97 mL Ave—See N Y Rys ‘Tri-City Ry & Light— 

Gen g 5s Oct 119590p_-A&O| 78 7314) eee Ave Trac—See hile Co | Colltrsf g 53 1923____- A&O) __--- 92% 

Camden Sub Ist 5s 1946_J&J 93 95 |Seneca Power Corp 68’'46.M&S} 90 100 || Ist & ref g 5s 1930 opt._J& 84 86 

Cons Trac ist 5s 1933._J&D| 93 95 Iigharon & New Castle Ry— |'Troy City Ry—See Un Tr (Alb 

Eliz Piainf & Cent Jer Ry— I lst g 58 guar 1931______-_ J&J; 88 | -.--- | Troy Gas 2d 6s 1923___.-- F&A 105 106 

lst g 58 Dec 11950__.J&D) 85 | ----- Shawi n Water & Power— i onsol 58 1939___._.-- M&N, 104 105 

Elizabeth & Trent 5962 A&O! 82 88 | 8% gold notes Oct1'18_A&O; 98 99 ‘28th & 29th Sts—See 3d Ave Ry) 

JC Hob & Pat 48 1949_M&N 67 70 | 6%congnotesDec15’19J&D| 99 100 |'23d St Ry—See N Y Rys 

Newark Pass con 5s '30__J&J 97 99 |Shrevep Rys—Ist 5s '18-’44J &J 90 98 ‘Twin City Rapid Transit Co— 

Newark Term Ry 5s "55 _ J&D| 91 95 my San Francisco Power— | Minn St R con 58°19 J&J15 98 99% 

N Hud Co Ry cons 58'28_J&J; 95 | ----- fi. 1949 opt___.__- F&A 78 84 || 8 Paul Cy—ist g 68’°32_A&0 100 {| LLL 

2d 5s ext to 1924__._.M&N Oe. © comes Istous ity Service Co— |) lst cons 6s g 1934_._._.A&O 100 | _____ 
oy Jer 8t By 48 1948_M&N 69 71 || 1st & refs jis 28 op___J&J 83 87 | Cable con 5s g 1937__J&J15 i ee te 
Or & Pass Val Ist 58’38_J&D) 90 95 || Sioux City Ist 58 1919 J& J -----| ----- I] Guar g 5s 1937____-- ee mee ae 

Paterson ry ere et iby eo - S  waes | Somerset Un & Middlesex L || Minn & St P Sub 58’24M&S_~—s 92 96 

2d 68’14 ext 5% to’44A40} 100 | ----- || Mtge g 4s Dec 1 1943 __J -D 70 4 7 \ — St & St Paul City— | 

B Tr St Ry Ist "53 g’21A&0 oe: Eo wig ‘S80 Bend & Mishawaka Gas— | b | oe quer g5s 1928..AkOn 921% 95% 

Riverside Trac 5s 1960_J&D 84 90 || Cons g 5s 1926 opt 1908. _J&3 90 93 | ‘twine City Telep 5s 1926 _._J&J P win * whew 

Bo Jersey Gas El & Trac— South Carolina Lt Pow & Ry— | Twin States Gas & Elec— 

Gast 5 58 Mch Lite 1953 M&S 90 92 \ ist sf g 5s 1937 opt- ___M&N| 80 85 } Ist & ref 5s Oct 1953. -A&O) 85 92 
Pueblo & Sub Tr & |\South Cov & Cin St Ry—See Cin New & |Cov Ry ‘Underground Elec Ry of Leonie 
lst ef 531922... A&O| 94 97 |\South Ferry—See NY Rys_ | ! 44s Jan 1 1933_._.-.-- Jed} a eee 
ay Sound Power Co— } ‘South Jer G E & T—See Pub Ser| Co Income 6s Jan 1 1948_____- JS 58 62 
stg gu 53 1933 opt....J&D} 87 92 |South Sh & Bos St Ry—See Old | Gaans St Ry Union Depot—See United Rys - Lou jis 
und TrL & Pow— ri (80 Side El 434s 19240p'10 J&J) 80 804 herr yt t & Pow Co of St 
ort 6s Feb 1919______ F&A 95 98 |Sou Yuba Wat—Con 68’23.J&J> -.---| ----- i] 3s Sept 1 1033....M&S| -..... 92% 
Puget Sound Electric Ry— Southern Bell Telep & Teleg— | i] Ret ext 58°33 op aft’18_ M&N 82 88 
ist consol g 5s "32 0p.P&A| 77 82 || letefg 58194lop'l6._.J&J| 9134; 92 | Union Elev RR Northwest Elev 
Tacoma Ry&P 5s '29 A&O 80 85 |'Sou B’vard—See Third Ave Ry) | Uaton Light Heat & Pow (Cin)—| 
Quebec Ry L H & Pow— |Southern Cali California Edison— | | 1st 4s May 1°18 opt’06- _ wee 2.5. 

Cons g 5s 1939 opt... J&D min| 60 | Gen g 5s Nov 1939 opt_.J&J) 85% 88 |Union Ry—See Third Ave a 
Queens ——— (NY) Gas & Ei || Conv deb 6sMar15,'20M&S815| 98 99 || Union Ry Gas & Elec Co (Il 

Gen M ‘old 58 1952_____ J&Jin 80 85 Gen & ref 2-yr 6s 1919__J&J| 974% 9834) Col tr g 5s 1939 conv op_J& Sigwa cones 
Gainey < ) Gas Elec & Heat— Southern Ilis Light & Power— | 57% notes 1919_.-..---- i asthdl’ sine 

1 sone & te 19350p’10_M&S/| 80 85 | lst M 68 1931 op_______ IJ&I 90 95 Ont on Trac Co of ae 

nantes & E 58 1929.-M&S| 90 95 Southern Light & tone | ist g 3s July 1919______ 82 88 
is) Water 58’'31.M&N 76 81 | Coll tr £! 58 1949 opt....M&S| -..-.| -..-. || Indiana North’n 58 1932 3% 40 50 

reg: Tr St Ry—See Pub Ser Cor South N E Telep let 58 74a 4SD eee |\Union Utilities 58 1944 op J&@  -.---) ____- 

Trac 68 1933....-J&J| 98 103 ‘South Ohio Tr—See Cin Day & |To) Tra "=. OP a Elec Lt & Power, Balt 
& Wom— Ist 5a g 25J&J5| 90 95 |Southern Pow 5s 1930 opt- Mics 88 | Ist cons g 444s 1929___ M&?> 85 88 
Rhode Isid Sub 49 '50-___- J&J| ----- 85 |'Southern Sierras Power— °4 omit Elec Co of N J 48°49.J&D) 72% 74 
Richmond (S I) Lt & RR— \ Ist af g gu 6 68 Sep’ agen 18J&J| 94 97 |United Electric Securities Co—| 

1st coll tr g 4s 1952____- J&s| 50 60 |\Southern ‘—See Phila Co | Coll tr g 58 1933 to 1943_F&A' 83 88 
Rio de Janeiro Tram L & ras : Southern Utilities 6s 1933. A&O 87 92 |United Fuel Gas 63 1936..J&J| -____. 93% 

ist g 58 1935_...._..... GB 1. acena ‘Southern Wise Pow 53’38-A&O| .._._| _____| United Gas & Elec Corp— 

Riverside ¥ onto Pub ‘ae bre orp Southwestern Gas & Electric —| \ Colltrsfg 6s1 Sane 87 90 
Roanoke W W 68 1936____J&J 96% 98 | tat & refst 5s 1932 opt- sek 80 83 \||\UnitedG&EotNJ let Sa°29. Ac me <8 ga 

5% notes 1919_______- M&N 96% 96% Southwestern Power & ight | Uaited Gas & EI(SF) 58°32 - J& a 
Roc 1 G&E 2d 4448’200p’10M&8 a b “warkere lst len 58 1943______-_ J&D 82 85 | United sore 180p’14_M&N 99 100 
Roch Ry & Lt 5s ’54o0pt.._J&J) 85 90 |\Southwest Missouri RR— | United [lum Co New Haven— 

ee Ge. co nwuwnes 87 92 | Gen & ref 58 1931__.._.M&@S/} -..--| -.- - | ist 4s Feb 1 1940_______ ae 88 

Roch Ry cons 5s g 1930_ nee 91 95 8 W MoE! Ry ref 5s 1923_ Mas éatuat toe | United Light & Rys— 

2d 5s g 1933_____- J&D 88 93 Spokane & Inland Empire RR | ist & ref g 5s 1932 op__J& 76 78% 
Roch Syr & E Ist 5s 1945 -_ M&N 51 56 || Ist & ref g 5s 1926 opt - M&N 65 70 || Conv deb | ees M& 80 85 
Rochester nase Ist g 58°20.J&J| 90 100 | Spring Br’kWater—5s g'26.A&0) 97 100 6% gold notes 1920 opt_.J&J| 92 95 
Gen 5a 1933._..._____. A&O| 60 75 |\Springfield (0) Lt Ht & Power— 6% g notes May 1920SerA_-| 94 96 
Rockford 4 Electric Co— lst sf g 5s 1929 op 1914_ ye, 90 95 United Power & n— 
st &refaf5s’390p’’14M&S} 85 90 Gen & ref 5s 1933__-__-- ee es Del Co & Phi tr ctfa4s’°49 J&J' 50 60 
Rocuford & Inter-Urban Ry— Springt & N E Tr—See St tL er ogf & P| voria— United Rystr ctfs 4s °49 J&J 60 65 
6 Se See OO SOOT. AMO) cncoc| <cwse nore =e (Ill) Ry & Lt Co— United Public Utilities (Del) 
ford & Freeport , lst g gu rs 58 1933 Pt --n 38D 75 80 eg J&J 88 90 
~— 1923 op aft eb"10 MEN) -.---| ----- Springtiel (Mo) Ry & Lt Co— | United RRs of San Fran— 

Rock B & J ist g 5a’30guA&O|} __---| __--- ete & 11926 opt... -M&N eS. pee i} Big 4a A ril 1 Peas AGO naan 38 
Rumford Falls Pow 4s Oct1 1945) f ._._- anneal. a on cadena 95 97 | n Tr Co N Y ctfs de _ Sane | 30 
Rutland RyL&P ist5s’46 M&S} ___-- 75 Sprinetield (Ohio) Ry— \ InterchctfsUnTrSF& ” Bes | 26% 
Sacramento Elec Gas & o a lst m 58 1935_.__..-.-- M&S; Basis} 64% Market St con g 5s 1924_ Mes ee 

Cons 5s Nov 1 1927 - &N| 99 100 lst m - ie. 1935 ._..-_M&S| Basis} 6 L% | Omuibus Cable Ist 6318 A& 88 | 92 
Sacramento Gas 7. 18-40. A&O| 93 96 |\Spring Val Wat refg4s’23-J&D| 92 |  ..-. | Unit Rys & Elec (Baltimore)— 

w-Bay City Standard Gas & Elec of Delaw— || Ist consol g 4s 1949.__.M&S| _____ | 76% 
at & i! 5s ton 7 M&S 75 82 Conv sf 6s 1926 opt__.J&D| 87 90 || Incomes fs 1949 op '29 J&D | Be 4 
8 oe al Tr 5s 1920_F&A Ti eens 6% gold notes 1935_...A&O 68 71 Inc fund g 58 1936__J&D 79% 80 
ot Gureant aaa cee * © Siturbdn tas Go of Palas 21 | 8% Bay et 820-22 FEA| “as™| “aa 
a urban Gas of a— conv notes 1922__- 
Ist cons guar 5s 1959. M&S! 70 75 || tatate SsApr V’S20n'07_A&O| 95 | <a ; = &A| “05| “96 
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MAR., 1918 ] GENERAL QUOTATIONS—PUBLIC UTILITIES 43 
NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
—S— ——— 
Bonds. Bid. *| Ask. | Bonds. Bid. Ask. Stocks. Par.) Bid. Ask. 
Unit Rys & Elec (Balt) (Concl) Wisconsin Gas & Electric— Coaiin Sw Ry Gas & El 100 40 |} 60 
“a ay <49 1953. F&A| 92 93 | Wisconsin 1952 ops 1910, 34D ms ~ Cc ethos Le com. Ht +4 
Ist g gu 8 — | ow Be 'o 100 18 20 
Balt TracCo ist M 5s’°29.M&N| 99 100 | Ist & ref 5s 19440p’19_M&N| 82 85 Prefe 5 arches laste it 90 
No Balt Div ist 58°42_J&D| 9934) ___-- || Worcester & Cane Y manin = Preferred B__.___.______ 58 60 
ey M Mpc 1932.M&N| 98 99 istsf¢ Sie 10 ase 80 -----| Commercial Union on Teleg 25 
Ext & -M&8; 98% 99 (Wore Con St Ry Ave 1920. on 9344) 96344) Commonweal igi 100 107 | 108 
Ci es Sub Pst 58 $933. cS ae 100 lst & - s > 1930____F& 82 86 |Com’lth Pow s¥3 & t "com. 100 23 
Ro El ist 58°42 M&S; 9944 100 Deb ¢ Se 1097 ......-.. MAN 85 90 (SS IE RET Na io 52 
Unit Rys (Phila)—See Unit P&T Wore & Clint lst g 58°19_J&J| 96 | -- -- Coney Island & Bklyn RR..100) -..--./ --.-- 
United Rys of St Louis— ‘WoreaSouthbStRy4}40,22M4 eee Connecticut Power pref....100, 85 90 
Gen g 4s July 1 1934.___.J&J 524% 55 |Worc & Web St a A "19_J&D | en Connecticut Ry & Lighting_ 100 48 54 
Cass Av & F Gds ist 5s 1912 Yonkers Ry—See Third Ave Ry oc retgrred Bye eres 100, 53 60 
Ext at 44% to oe me 94% 9534 York Haven Water & Power— Cons Gas, E L & P (Balt)_.100| 98 99 
— 7 ist g 1911 || Ist 5s June 1 1951-.-.- J&D 80 85 Consolidated Gas Po Y) See under N| Y City 
WAG #0 — 21_F&A) ----- 97 2d 6s May 1 1924.-._._ &N| 65 75 | Consolidated Gas (Pitts) pf_.50 _* nwtkiod' kus 
Compt HUDEM Ter 65°13 | Sow M ss May 1 i0s7-MaN| 45) Cons Trac of N J-—See Pub Serv, Corp 
Ext at 5% to 1923_._..J&J, ----- 98 ‘Fork Rys--lst Mg5s19370pJ&D) 89 91 — oualen (Utica) com. 100 60 70 
St Louis RR (B’way) 5s eee mere |B Fe nccncascss 75 jk 80 
ext at 414% to 1920.M&N/ ----- 9534 “ist 5s 1935 opt '15-A&Q) | 92 97 be 8 5 i001 100 | -.--- 
Union Dep con 68z1918.J&D| ----- Yo aron Ry & L—See Miah & S | Ry & L' Co aaeuners® Ges (Toronto)...50 -__-- 146% 
St L & Sub Ist 58g 1921 F&A) ----- o7 | Zanesy Ry L&P—See Col New |& Zane'sville Sennen Pow (Mich) pref.100 87 90 
Gen g 5s Apr11923guA&O) ----- 63 Contin Pass Ry—See Phila R T 
StLouis Trans Co5s1924 A&O; 50 55 | PUBLIC UTIL STOCKS Pear. Cumb’l’d Co (Me) P & Lt..100 935 40 
United Rys Investment Co— Proferred..... ....<c0«c--+ 100 80 85 
1st lien coll trsfg5s’26M&N| ----- 58 ae Elec Power----_ 409 15% 17 }4| Dany Champ & ref_..100 90 95 
U S§ Pub Serv ist 6s '27..F&A| 90 | 96 | Preferred_.......------- 72" 76" Dayton Power & Tee pret---105 92 | 30 
35 § Teleph 5s 1919_____._- Be =a0co 95 Aine Southern RR oe atnas| esaee SC ee 100 75 80 
ted “Fraction * eed one ne ee eee 100} ~-.-.-| ----- Dayton & Western common.100 ----- sat 
mee ee M&N| 90 -----!| Allegheny Trac—See Phila Co OO” See es ee ee 
rod . rea 7004 i estas J&D| 50 55 | Amer Cities Co com-.-.-_.--- pe 3 20 | Denver Gas & Elec pref....100 ----.} ----- 
OO i 50 55 ih es 84; 20 | Denver & Northwestern Ry.100 20 25 
albeay Ry. con ae 58g °30J5&J| 88 90 | Amer Dist Teleg (N ¥)=222100 15 | 20 | Denver Union Water_-__-.- 100 8315 20 
coal, BS i Ee 87 90 |Amer Dist Teleg (N J)---.100) 53 56 | Detroit Edigon____._....__- 100 107 109 
bal yoy i ‘st g 6a 19 Pree! 98 100 | Amer Gas & Electric..-...--. 50\d 89 91 | Detroit United Ry____.___- 00 deme: 85 
net PSE 98 100 . . __, ee O\d 40 41 | Dominion Tel Conada)...-88 min| 80 
it br ¢ oh Ry Ne g 1942_ neo. 85 88 y pond Gas of New a 80 82 | Duluth Edison Electric_-.-_-. © aenwe 45 
Onit Sy ed Phila Co ident & Traction. --_-- 100} 208 211 PORE. cc camdimnen 70 76 
United El (Prov) 58’33M&S, ----- Ae. eres 100; 9534 97 | Duluth-Superior Trac Co--- or 
United Tit Ist 68’430p’18J&J; 90 98 | Amer Power & Light_.-.-- 100} 45 50 Preferred__........-_--_- 50 60 
Utah res ray DGG) <e2<6) casos i. eee 100} 70 75 | Duquesne Light—See Phila Go. 
Utah Lt & P cons g 4s '30_J&J 75 79 Optional warrants 1921_-_.__ a@ 3 8 | Eastern Penn Rys com__-_-_- 100 3 5 
Utah Lt & Ry (Salt L City)— Optional warrants 1931_-.-- ad 2 10 | East Read’g El—See R’d’g Trac 
Cons Ry & P ist 5s’21_.J&J, 94 7 amar Public Utilities. ._._- 100; 25 27 | East St Louis & Suburban..100 7 10 
Otah P & L Ist 5a 1044. ..F&A! 83 83% |... ee 100 55 58 | aaa 30 40 
Utah Securities Corp— American Railways Co. _-_-- 50\4 18 22 | Edison Elec Ilium Boston) - 100 148 150 
6% notes Sept 15 1922_ M&s 8414) 85}4|_ Preferred._.__.------.-- 0ojk 80 | ---.-- Eighth Ave RR—See N Y Rys | 
Otica El L& P ist 581950. J&J; 94 | -.2-- Amer Teleg & Cable om... z 56 66 | Electrical Securities pref... 100 n 70 85 
Utica Gas&El ref&ext 58’'57J&J; 90 97 |Amer Telep & Teleg--..--- 107 107 4 Electric Invest Corp_--_---- 7) cidcat Seen 
Utica & stohows Valley Ry— | Appalachian Power---.-.-- 100 5 10 SOA 00 8670 80 
lst g 4}48 1941_.__..._.M&S| ----- 93 eee 100; 24 27 | Elec Storage Bat See Ind. & M . Cojs. 
— Be 7 ae g 5s ‘39 M&N| 95 102 = ~~ SS ee 100 7 12 | Elizabeth Gas Light___.__- 7) | mdod 
ge AE escent J&I) 94 Eee 100; 50 60 | Eliz & Tren RR “See Pub ar Corp 
Valley oA at To 58'30_M&N| ----- 100 Arkansas Val Ry L& P pf__-_100 95 97 |ElmuraW L&RRist pfytc.100 95 100 
Ventura CoPow ist 6s’ 36-M&N, -----| --.-. Aiken Ry & El___.100 2 10 | El Paso Elec Cocommon_..100 90 95 
Vermont Pow & Lig 58'27_M&S; 95 97 | Preferred___-___.._____- 0 5 20 ¢.)  —aeeaee 1 86 91 
Virginian Pow Ist 5s 1942. J&D -----| -..-- Aurora Elgin & Citeago... 100 2 6 |Empire & Bay State Teleg_.100 60 70 
Virginia Ry & Power— | QA ae 934; 16 | Empire DistrictElectric._.._.100 -----} ----- 
Ist & r 5a 1934____._ J&53, 75%) 80% Bangor Ry & El patos 35 40 Preferred..........~.<+«-< eee, eee 
Norf & Atl Term 5s ’29 M&s_ 80 ek 00 90 100 | Equitable be L (Phila) pt- beg 100 105 
Nort & Ports Tr 5s ’36.__J&D 75 80 ay State _ | RR Oneeaireai 50\0 9c. lic mn Gas___._-- 120 126 
Wash Alexandria & Mt Vernon: Bey State St Ry Ist pref___100) -----| ----- Fairm’t Pk & Had Pass ——e. Phila |R T 
lst g 5s 1955 opt__....M&S| ----.- 75 Telephone (Canada)_..100) 130 | ----- Fairmount Park peqeapert'n BOE 2.220) concn 
on Balt & Ann Ei— Birm Ry Light & Power_...100 --.--| ----- Fall River Gas Works-_---.--. 100 176 180 
lst 5s Mch 1941 op_.M&S; 82 8334| Preferred__........._..- 0]  ose-e] -=-<~ Pogeral z* ht & Trac com _.100 6 10 
Wash’n (DC) Gas 5s 1960. M&N BOG . wae -——— Val Gas & E__--- 50a 67 sie §#8€=©lFERieee -100 25 30 
Washington-Idaho Wat L & P— So tatepanaer 100 | 101 | Pederal Utilities: .~.7272227 aE  iccesieeall: Saeudeciian 
wan = £ See M&N| 94% 98 Bloock St & Ful Fy—SeeNYRys Proferred..........2.--<-+< MP. éand! aknwe 
= & Elg4s1951_..J&D| 69 70 | Bloomington & Normal Ry &| Ft Wayne & Nor Ind Trac..100 ---+-| ----- 
Anacost & Pot 5s 1949__ A&O} wore-| -n-e- pref guar__-..-.-.-.-.- 00; 90 95 lee io esece] cecne 
Guaranteed -............| -=--->| ----- Besten Elevated RR___.--- 100}. 45 | 454 Frankiin Telegraph (guar)-.10 37 45 
City & Sub 5s zg 1948_._.F&A| 8744 -._-- West End Street Ry com_50, id 3844, 40 |Galveston-Houston ElCo_..100 18 | -..-- 
Metropolitan ist 581925 F&A) ----- 103 Pref ln sania 504d 48 | 50 ... . eee 1 60 66 
Washington Water Power Co—| | Boston, Suburban Elec. (no par). , 1%) 3 |Gas& Elec of Bergen County100 75 80 
Consol & coli tr g 58 1929_J&J| 89 94 | Preferred _....____- (no par) @ 10% -.--- Gas & Electric Securities...100 -----| ----- 
1st refg 8 5a 1939 eo fy 89 94 pat ay & Worcest Elec-(no Daryid sence] sean Sc ccimcinnounenes BPP wegen) <asce 
Waterloo Falls & No 2 — Preferred _..._._- -(no par)|@ ----..| -----| General Electric—See Ind. * ue isc. Cos 
lst M sf g 5a 1940 op) "15. 60 | Brazilian Tr L & P Ltd____. 100), 3534, 36 |General Gas & Electric.....100  ----- 2 
Watervliet Turnpike & RR See ‘Un tr (Alb) | B’way & 7th Ave RR—See N Y|Rys | | Cumulative preferred. - 100 cer 25 
Westchester Elec—See 3d AvRe| Brooklyn Rapid Transit....100 3934) _40 Convertible preferred_...100 -.--- 6 
Westchester Lt istg 58'50.J&D) -----| 93 Seaaeien City R 1070140 | 145 |Georgla Ry & Ei Co stmpd- 160 lo a 
N Y Sub Gas—1st g5s’ 49M&8, 85 | 92 | Brooklyn Union Gas_--..-- 00 30 | 90 I 82 83% 
West Chester (Pa) St ky— j Buffalo General Electric___.100| 9734 99 (Georgia Ry & Power com_-- 100 li 13 
lst g 5s Aug 7 1932_____ F&A ms éenatai da \s 83 |Calif Elec Generating, pref_100, 80 | 87 First preferred_.....---- 100 Ss 88 93 
West End St—See Boston E) | | Calif Ry & Pow prior pref_..100) 15 | 25 Second preferred.__._.-- 100 W 20 
West End St Ry—See Boston El - | Calif St Cable RR(San Fran}100 65 -----|Gold & Stock Teleg (guar)..100 90 100 
Weaterly L & P 58 1937...J&D) 95 |Camden&SubRy—See PS td _ |Grand Rapids Ry preferred - 100 50 60 
Western Light & Power— Canadian General Electric C3 104 105 | Hackensack Water-_-.-..--.-- | ae a eee 
Ist sf 58 1925__.__.___- &N 85 90 | Capital Trac (Wash, DC)_.100) 81 ogee] i cacecachasncansa = 2 oer 
N Y & Pa Trac— Carolina Pow & L ht, com _100 28 32 | Harrisburg Lt & Pow poe... ad 44 46 
lst & ref g 58 1957 op '12_ Jes —e 66 | Cent Arkan Ry& pref 100) 80 90 | Hartford Electric Lig — 190 200 
Western N Y Utilities— Cent Crosst R 8 | Hartford City Gas Lt com_..254 -._-- 50 
Pe OC = 80 85 |Cent PKLN&ER RR—See NY Riys POMONTOG ..---nnovccacces Spee 50 
W Ohio Ry— st 3 58 i031. MaN. snow 8634| Centrai & South Amer Teleg.100! 107 109 Havens Heo Lt & Epwer..-109 shies male 
Western States Gas & Electric—| Central States Elec Corp---100) 0 124) _ Preferred......--.------100 -----| ----- 
lst & ref 5s 1941 opt..--J&D 77 81 Preferred__.......__-_._ 100) 5 65 | naeeee Street Ry_.--_.-- 100 60 75 
6% notes Feb 1927____- &A 88 92 | Chic City & Concom part ctfs(t) 4 6 2 oueston County ‘Biee 182238 a $3 WM «(15 
Western T&T Col tr g 5s’32. ria as Pref partic ctfs_....(mo par) 4 1544 17 | Preferred_.----..-.------ 25d 22% 
West Un Teleg Coll tr5s’38_J&J; 92 94 |Chicago City Ry_...- ..-- 100) agent 100 | Houghton County Tr com-.100 20 30 
Fdg & R 4349¢'50.M&N ----- 85 | Chicago Elevated Ryscom_._. _| 3 | © £ Bel. c-. sexccdacd 100 7% 80 
MutUnés ext at 5%to’'4IM&N| ----- 101% erred ____ - 18 | 25 | Houston Gas & Fuei pref-.-100 ---.-- 100 
Northw’n gu g 4348 1934_ Jay 80 89 | Chicago Rys partic ctfs ser 1__ 52 | 56 | Hudson County Gas_-_-.--- 100 118. 123 
Western United Gas & Ei— Borie 2 Lee veneer 11% 12 | [ilinols Traction common. .100 min) 35 
Isté&ref 58g 1919 to’50 FP&A 91 95 Series 5 BC A eet aaees 134) le OOS RR eG 100 min 80 
West Liberty St Ry—See Phila (Co Series 4 1% - & Power Securities. ._ 100 15 25 
West Penn Power— Chicago sub Gas & Electric_100 ----- | camee referred ....-...-.----- 100a 90 95 
lst M 58 46 op '21 SerA mcs 85% = 88 oS eee eae | sees | me... Lighting. ......... 100 -----} --.-.- 
West Penn Rallways Co— ‘Chris & 10th Sts RR—See NY Rys Indiana Rys & Ltcommon..100 -..-- 57 
lst g 5s Jan 1 1931_.__- A&O| 90 93 | Cincinnati Gas & Electric..100, 71 | --.--- Preferred_. --- ix iy 102 
Pitts McKees & Conuells RR | Cincinnati Gas Transp _---- 100) 95 | 110 | Indiana Union di. .2  encbok untae 
lst cons g 5s Jan 1°31._J&J| -----| 92 | Cipeiansts & Hamilton Trac.100| ----- | 65 |Indianapolis Gas__.....-.-- 50d 56 60 
West Penn Tr ist 5s 1960_J&D| 69 7S | Deastéch<gegncous 100} ----- | 75 |Indianap & Southeast Tr pf.100 -.--- 80 
W Phila Pass Ry—See Phia RT Cin New - Cov Lt & Trac. .100) 7344 80 |IndianapolisSt RyCo..-...100 90 97 
Whatcom Co Ry&Lt 5x’35M&N/ 82 | 87 | Preferred. -..-...------- 61 | 70 |Indianap W W Sec, pref_.-.100 85 95 
Wheeling (W Va) Elec Co— | Cincinnati Street Ry nid 5034, 51 | Interboro Consol Corp vt C--, MM d 8% $3 
lst M 5s 1941 opt____-- M&N) 34 | 90 /Cinctn & Subur Bell Telep_-50 6 74M) se<<- PE ccceunndiune ax 42)4, 43% 
Wheeling Trac 5s g 1931_.-_J&J| 85 | 93 (| Cities Service.......-.---- 100; 201 | 203 | Intermountain Ry L & P pft- 100 944% 98 
Wilkes-BarreG&E 5s’550pt.J&J, 94 | 97 | ~ Preferred_..._......-.-- 100| 7434) 75% Internat Ocean Teleg (guar).100 85 95 
Wilkes-Barre & Hazleton RR—| | Citizens’ Pass R — See Phil RT |Internationa! Trac (Buffalo) 100 ---..- 25 
Ist coll tr g 52 1951_.M&N 15|f ----- | 35 | Citizens Trac | 4 % preferred...-...----100 -..-- 50 
Wilkes & Wyo Val—5a'21 A&O|_ -----| __.-.| City Pass Ry—See ye Tr |. 7% preferred ..--....-..- 100 .-=-- 88 
Wilkinsb & E Pitts St ny—5ee Phila C} 0 ony Ry (Wayton. Ohio)... - 100; 100 105 |[nter-State Rvs preferred _. 10d §& 7 
Willapa Elec 6s 1923_..._- a geen: Prefer 100! 100 | 125 | Jacksonville Traction com. _100 17 22 
bt a Gas—Ist eia'SUP AA. 95 | 100 | Civic lnvecté Indust (Montreal) 74 | 75 || Preferred. .100 40 50 
Wilm & Ches Tr g 5s 1918-A&O| 95 | 99 |Clev Painesv & Eastern RR.100) --- 4% ...--\Jersey Central Traction--.-100 16 | -..-. 
Wilmington (Del) Gas Co— | | Cleveland Ry..... ..----- 100) 103 | |Kansas Gas & Electric pref-100a 9 100 
ist & ref sf g 58 1949 op- Mé&s| 90 | 92 | Cleve Southw & Col Ry....100) --.-%4 -----| | 
Winnipeg El— Ist ref 5s °35 J&J | 92, 94 Preferred ......--.-.---- 100! -.----| ----- \ 
Wisconsin Edison Colorado Power------.-~-- 100; 27-- | 
Conv deb 6s 1924___-- M&N| 8844) 91 dana 100| 95 100 } 
| Columbia Gas & Electric...100| 33%) 34 | 








“a Purchaser also pays accrued div. 5 Basis. 
per value. ¢ Sale price. s Ex-div. y Ex-rights. 


oFiie par Save par value. 


, not per cent. / This price includes accrued int & Last sale. n Nominal. @ ) Per cent 
min. Minimum prices established Montreal and Toronto stock exchang 

































































44 GENERAL QUOTATIONS—PUBLIC UTILITIES [Vou. 106. 
i} P | | : 
Stocks. Par.| Bid. | Ask. ! Stocks. Par.| Bid. | Ask. | Stocks. Par.| Bid. | Ask. 
ucky Securities Corp..100) --..-- 27 Northern Ohio Tr & L pref.100, 9234 93 Richmond ht & RR____- 100} 10 15 
es ~*~ nepmpmmedtioen iste a 80 oF |Nor Ontario Lt & Pow com. a HF | s er as A st Bee ret 100 ro zs 
stone Telephone---_-..-.-- 80 qd 8 | FR carbene sdancede ol ‘ow - 
7 erator ae seit coiial ra d 50 mo, fol| Northern States Power. -.--- fe = 4 lace Joaquin Light & autebane oF ae Moos 
Ki County Elec & Pow..1 94546 93 fF Dees dsnvanecsnnin | I ee: | ae. ee ee 
Kinloch Long Dist Telep-- 100) chanel 142% INectiners Tex Elec Co com... 100) 55 59 «Say Electric Co__-_-- 100} 3 5 
ae Gas Light.....-.-.-.. 85 90 ! Sas {aoe oe lll Oe 100 10 15 
LA Se SO” "ee: 90 prqgenaress Eeétrié=-72.=2-100 15 | 4 ‘Selgro Valley Trac Com...-.109 a ise 
e ion Hilec pommeen.-- 100 esone| oncenl]  FRSGEIOG.....-.-cencenel10Q -...-- 

Lakes eae 35 tasthapmnate Teleg (guar)_..50d 45 BS 0 ES ok ie ewok nine 100) 70 73 
Second preferred__..._-- 5 10 |Ohio ee Pipes seta 252 39% 39% Scranton E pest PAA NALS 90 95 
Lancaster otra nyalt pret 30 le se ib, (S : ee 100 75%) 7714 ee a ia & Power. 100|” 110 111% 
Laurentide Power_._-.---- 100; 155 156 (Ohio Peon OO es Bid 4556). CEs ee oa ee wt cdeenc sss 12c 15c 
Lehigh Valley Transit com_. 50d BT 22 |Ohlo Gas & Electric pref_._..100, 85 | ----- Somerse t Un & Middlesex Lt 100! 65 70 

Pref TOD anne arts -- 180 fee Ohio State Telephone------ i 18% i South Calif Edison com. .--100} Hi de ¥4) 1327 
Lincoln (Neb) Gas in: hassel <csaee a. SES | | eee ee: a 
Little Rock Ry & Elec_-_--- 100; 50 | angae Ohio Traction—Common__- 100 5 | 10 |South & ~ Tel ar)..25d 21 24 
oS ae ee ee eee i aes pee 50 (Southern New Eng Telep...100 108 | 110 
el ff: eee Sl wens | 100 | Oklahoma Natural Gas new. 254 ----- 25 | Southern Utilities” cam idaiaal 500 16 | 2 
Louisville Home Telephone.100| 102 | --.-- Omaha & Council Bluffs....100 40 50 PP ieinnsnedsen as Pe Be. 
Louisville © pertied 2, oe 106 80 85 0 ESS 190) 70 75 (So Jer Gas El & Tr—See Publi c Service Corp 
Preferr Je | 90 Ontario Power............ ere Gee Southwest Missouri RR__..100, ----- chew 
Lowell Blectric Light ---..-- EE” seakinesd teal Oro Electric Corp, pref-...100 24  --.-- Southwest’n Pow & Lt pref_100 2 90 
[OS ee 100, 160. | 170 | Ottawa Light, Heat & Pow-_.100 min 69 ‘Spokane & In] Emp-Cap stk a) dine 1 
Malonica & Seen &7$ & L,pref.| 90 | 100 | Ottawa Traction___.---.-- 100, -----| <ss-0)] Pemeeres. Offs........... ae 4 
ahonlog & Y)--..100' 97 | 99 (Ottumwa(In)Ry & Lt pref 100 92% 95 |\Springfield (Mo.) R Le: pret moo: 95 
anufac Lt et ¢.. Pitteb...50\¢d 52 | ..... Pacific & At aane Teleg (gu).25d@ 15 18 | \Springfield(O.)L.H. % p. pref 100 35 90 
Marconi Wireless Tel of Amer.5d 3 yy 3% Pacific Gas & Electric. ._._- ee 34 35 "eed Valley Water_______ 100 575% 58% 
Maas Electric Companies. -_ 100. 2% 2% First preferred__...._-_- | 81 83 (Standard Gas & Elec (Det)-_- =o d 6 8 
Preferred, stamped____-_- 100 11% 124%! Second preferred (old otet}100 ees: ei |. GS Sea Od 24 26 
——s Gas Cos____100 80 81 Pacific Gas & Elec (Ariz) pf.100 485 90 Superior Water, L & P com- 100 Se 3 ‘oe 
a i a ie ccs ta sh 100 65% 66% Pacific Light saaninennmeene sseval acme eferred------------.--100 80 87% 
Massachusetia Ltg Cos com_ t 1) e 1 | - 2g a. eee eee eee Tampa Elec Co__.______--. $06) 400: } scec5 
cateesemancees 80 | 90 | Pacific Power & Light pret=-100 85 ----- |Tenneassee Ry L & P com.__100 2 3 
Memphis Street Ry com__ 500 wae ie ;| 30 |\Pacific Telep & Teleg._---- 22 25 | ae ae 100 9 11 
ae aiinee owns 100}, -----| -----|| Pref aerfed.-. 22.2100 85 100 ||Terre Haute Ind & East____100 1 4 
Mexican. Light & Power_...100/ 15 20 Paduoah Tr & Light com__.100| ----- ae SE, 100 15 25 
Mexican Northern \ tein 300} 8 ccs) sueen Preferred a 15 |\Terre Haute Tr & Lt pref_..100! 94 | ----- 
Mexican Telegraph - -_----- 100 150 | 165 ‘Paterson & PaasalcGas& El.100 85 90 |Texas Power & Light, pref-.100, 87 94 
Mexican Telep & rr eleg ne weae 10d 75c.) 2% Pawtucket Gas preferred_._.100 88 95 |Third Ave Ry . fa ere 100} 17 18 
ah ag i a ae ae 10d 2% 3% Pen lvania Lighting com_100 40 50 |'Toledo Bow Green & 80_100} -----j] ----- 
Mex Tramway..--.-..- SNF wens Loe _. . Sy See 100| 78 83 Toled © Home Telephone_....100) --.-.{ ----- 
Michigan Light pi as wget 100; 85 |; 90 Pennsylvania Water & Pow.100| 63 | --..-- |Toledo Rys & Light Co_-_--- 100) -----} ----- 
Michigan State oe pref..100) 74 80 ||Pensacola Elec Co, com_ ---100 8 | 11 |\Toronto _ .. SES i i esse 
Migdls West Utilities_____- 100, 25 30 | Preferred 100) 70 76 «|\Tri-City Ry & Light Co__.100| --.--} -.--- 
SS 1 59 | 60 | People’s G L & C (Chic)____100 47% 48 i iy. aie --100} 83% 88 
flw Elec Ry & Lt pref. 100) 85 | 90 |\People’s Nat Gas & Pipeage..25d --..., 35 |Tri- State Telep & Teleg____- Oe cose! “aeaae 
ne nk iver Power. ..100 12% 15 36) |Phila Co (Pittsburgh)...... 504 2534, 26%4|_ Preferrei__-..._._.-_____ 10d 8 _9 
rg mca oe ane 100 39° | 42 || 8% non-cum preferred___. 50d 23 ocean Ge 5) GRR. sennceones 100; 145 150 
Mobile Electric pref__._--_- 100.4 80 | 90 | A cum preferred______- 50d 31 33 | 23d Street—See N Y Railway: ; e 
Mohawk Valley Co.._____- 100| 65 | 75 | Alfarheny TO cca BOS <ccnul Sanne Twin City Rapid Transit_...100) 60 65 
Monongahela Val Tr__--____- 25'¢ 15%] ---.--|| Citisens Traction_...-.-- OE eee Bees S.C Ee ee eT er | 125 
. . . ' Eee 25¢ 22 | 26 Duquesne Light pref-..___100 98 100 |Union Natural Gas_______- ae 153% 
Montana Power_._..-_---- 100; 69% 704%) Federal St & Pleasant Val. 25d --.--| ----- \UnionStRy(New Bed,Mass) 100) ----- 137 
PRUEIIG...w oe ccencone 100, 100 | -.... | Pittsburgh & B’ham Tr... 50d ----- -----||Unton Trac of Ind com_._..109| ----- i ----- 
Montreal Telegraph_-._-_-_-_-. 40) min 120 |_ United Traction preferred 504 -..--| -..-.| First preferred__.....__- as —— 
Montreal Tramways com__-_ 100} -.--- 175 | Phila Electric (full paid)_.__- 25d 25 254%|__ Second preferred_______- 100) --.- { sual 
Montreal Tram & Pow- 25 25)4 Phila Rap Tran Vot Tr Ctfs. 504 26 2614 United Elec of New Jersey-.100' 90 | .---- 
Mountain States Tel & Tel__ 100. 100 | 103 Citizens’ Passenger guar_. 504 230 259 United Electric Secur pref..100) 95 100 
Municipai Gas (Albany)_.-.100) 130 133 || Continen Pass Ry ($29 pd) 50d 100 102 (United Gas & Elec Corp____ 100! 5 7 
Muskogee Gas & Electric...100 -..--| --.--- | Falrm’t Pk & Haddin 50d 50 52 || First preferred_.......-- 100} 45 50 
>... aaa 100 a 85 95 || Frankt’d & Southwar Pace 50d 310 320 || Second preferred_______- 100 7 10 
Narragansett Electric. ______ 50d 71 75 || Germantown Passenger... 50d 98 102 |United Gas & Elecof NJ pf.100| 70 75 
Nashville Ry & Light pref__100' -----) ----- Green & Coates Sts ($15 pa)5o : 98 105 |United Gas Improvement...50'4 6934, 69% 
Nationa! Light, Heat & Pow.100 3 5 || Hestonville M & F com_ a r 38 40 (United Ill Co of New Haven_100; 220 225 
=a es 30 35 || "emai 48 | 50 United Light & Ryscom ...100| 27 29 
Nebraska Power pref______- 97 99%| Phiis Cy Paas Ry ($23% pa) 50 d aes Geers Sa 100; 61 62% 
Newark Consoli wb Giaa- 2100, 85 | 90 || Phil & Gray’s Fy ($25 pd) 50d 65 70 lonited ys of St Lou—Com_ 100) 334) 4 
New Bedford Gas & Elec__.100 152 | omauee } Philadelphia Traction.._. 50d 70 | 72 | Prefered ES eee 100} 17% 18 
New Bedford & Onset Ry...100) 20 | 26 || Ridge Ave Pass ($28 paid) 50d 200 | 205 ||United Rys & Elec(Balt) com 50/4 23 4) 24 
New England Co com____- 100 33 | 40 || 2d& 3d Sts Ry guar__.__- BOid ....=<! k 217 ||United Rys Investment Co_100 5%) 6 
homed ae 100 90 | 95 i 13th & 15th Sts Pass R 50 4205 | 220 2. Bee... ....055<< 100) 12% 14 
preferred__._.___100 55 |} 61 %)| Union Pass ($30 5-6 rs, 504165 | 175 |\United prs, £ r Elec (Prov). 100 anent 85 
New England Power, pref~ 100; 93 | 98 || Union Traction ($1744 pd).50d 40 | 41 United Utilities...-......- 00) 20 25 
New Ene and Tel & Tel__..100) 96% e. ‘|| West Phila Pass gquar_._.. §0d 180 cai eae 100la 80 90 
New Haven Gas Light______ 25\¢d 31 : 4 Pine Bluff Co pref________- 1 95 974 Utab Power & nt pref. -- 100] 87 90 
New Haven Water__..___-_- 50'¢@ 80 ' 32° ||Pittsb & Birm Srvap-—es Phila Co | Utah Securities Corp__-_-_-- 100} 14 15 
New Orl Rys & Light Co__.100; 10%, —-.-- Pittsburgh Ol} & Gas______ 106 6} 634 vi nia Ry & awure i eee pe 
Ge aaa 100: S236) cwncs |Portland (Me) Gas Light_...50'd 50 | 5 || apnea Beem Beas 
New York Cit ||Portland (Ore) Ry Lt & Pow—| ‘Wash Balt & Annap --__..-- Bold 2734, 28 
Conso.idat Gas ae ee te 100' 89 | 90 I New stock (75% paid) .....100) 6 | 10 Prefer a 50\4 36 | 40 
N Y Mutual Gas Light_..100| 130 | 140 } Porto Rico Rys Ltd___._...100) ----- tees \Washington (D C) Gas_____- 20id 564 -.-.-. 
New York Raflways__.__-- -- 100 4 | - Seep, ~~ epee , eeere \Wash-Idaho Wat L& P pf..100| 81}4 84 
Bleecker St & Fult’n F’y_.100) 15 | ___-- ||Providence Gas__...__- 50d 64%) 70 | Wash Sed C) Ry & Elcom..1002 50 | 60 
Bway & 7th Ave guar_...100! 135 | 150 '\Public Service Corp of NJ..100| 104 Breer SR pais 100\z 6634) 70 
Central Croestown 7%---100| -----| _----!| Camden & Sub ($5 paid)... 25)d --.-.| —-----!| | Waah-Vireinia Pe ON ccc acacel, amecw 
Christopher & Tenth Sts.100) 100 | =---=|| Consolidated Trac of NJ_100| 66 68 |\Washington Water Power Co100 60 65 
- bth Ave. --------100) 285 | 300 || Elizabeth & Trentcom... 50d 20 | --.-- |Western Ohio RR ctfs_._...100} -----| -- --- 
St & Grand St Ferry__100| 230 | 260 | MS, oot aa RS co eee Western Power__.._._.__-_- 100; 11 13 
Ninth Ave guar 6%-_.___- Paes | 150 | apid Transit St Ry ee ae ee a 100) 48 50 
NE I os cna menu en ae | sce-- ony ersey Gas Elec ¢ de 100} 115 120 ||Western Rys & Light pref_ ~ 190) EE oe ee 
= eae 100: 112 | 120 Public Service Co of NorIll_100; 76 77 +| Western States Gas & Elec_- e-=-- 27 
Twenty-third St guar____100! 220 | se ae aaereathane eels 8714 | a oe 00| 63 75 
N Y & Richmond Gas______ 100, 50 65 | Puget Soan Sound Tr Lt & Pow_.100/ 10 | 14° |\Western Union Telegraph - 100) 8934' 90% 
N Y State Ryscommon__..100| 22 25 SS ee -100' 36 | 41 | West’house Elec & Mfg—See un/|dér Mise 
Preferred _ ----100} 62 | 66 Quebec Ry Lt Heat & Pow_.100| 18% 19 | West Penn Power pref--__-- 100; 92 97 
Niagara Falls Power____-_- 100; 150 | 160 |Ratlways Company General 10d 3 5 |West Penn Rys preferred __ _ 10¢ i 65 75 
Norfolk Railway & Light- 25d 24 | 26 |\Rap Tran St Ry—See Pub Serv Corp ‘West Penn Tr & Wat Pow__100! 7 9 
Northampton (Mass) St Ry. cose. ae | Reading 3raceon......... 804 33 26 OS a ee 100) 52 | 62 
Northern Calif Power Cons_ 100 1544; 164) City Passenger Ry_..... 50d 108 110 ||Winnipeg Electric Ry... ...100 min.| 48 
North’n Idaho & Mont Pow.100) --.--) _..-- East Reading Electric Ry. 50d 70 75 || Wisconsin Edison common..100| 35 | 40 
DE tiénscedasknce EA CR se | Reading Transit & Lt, pref__50dn 80 90 ||Wisconsin-Minn L & P, pf_100) 90 | 95 
North Ohio Elec Corp, com_(t)d 20 | 28 ||Republic Ry & Lt com_...100) 23 24 ||York (Pa) Rys common.-.---_ 50) @ 9% 10 
I ne 100, 53 | 65 ae 100; 5614 58 || Preferred...-........... 50 ia 31 4) 32% 
e Bo Rhode Island Elec Protect --100) nec fe gees PEIN i ETRE EE BI: FE 
a Purchaser also paj 8 “accrued dividend. d Price per share, not per cent. e New stock. A Ex-stock dividend. &k Last sale. lIn London 
m Nominal. «Sale price. wu Ex-warrants. » Old stock. zEx-dividend. g Ex-rights. t Without par value. 


INDUSTRIAL AND MISCELLANEOUS SECURITIES 


In the rearrangement of our quotation lists we classify under the designation‘‘Industrial and Miscellaneous Securi ties,’ 
all issues which do not appear under the previous two headings, namely “Railroads (Steam)’’ and ‘‘Public Utilities.” 
case of stocks, however, we put “Textile Manufacturing,” “Insurance,” ‘Mining,’ “Real Estate and Land,” ‘‘Title Guar- 
antee and Safe Deposit Companies” under separate heads, then follow with the rest of the “Industrial and Miscellaneous.” 


Quotations marked ‘“‘f” indicate that accrued interest is included in the price. 
that is, purchaser has to pay accrued interest in addition to the price. 


and bonds in default, in which cases the price takes account of the interest and no designating mark is employed. 
NOTICE.—AIll bond prices are “and interest” except where marked ‘‘f’' and income and defaulted bonds. 





In z. 


Prices not marked are ‘‘and interest,”’ 
This, however, does not apply to income bonds 





:o Bia. 4a. | 1 


ro. 


























| 
Bonds. Bonds. | Bid. Bonds. Ask. 

INDUSTRIAL & MISCEL'NE OUS BONDS. ‘Advance Rumely deb6s' 25 M&F 84 86 coer Agricultural Cher — 
Acme White Lead & Color Wks- Aetna Rxplosives 6s Jan '45_Q-J 0 85 | Ist g 5s 1928s f conv__.A&O 99 

lst 68 July 1918to’28o0p_J&J| 97 99 |\Ala Steel & Shi pbldg—See TenviCI& |RR. | Oagv gz deb 58 ae. :. F&A 95% 
Adame Exp col trg 4s '48.M&S| _____ 67 |\AlaskaGold Minesdeb6s'25M&8|~ 17 | 19 ||American Can 

Col tr g 48 1947_______ J&DIS 61 64 Deb 6s 1926 Ser B__-__- M&S 17%) 19 | wir f deb g 58 1928 opt... F&A 92 

b Basis. / This price includes accrued interest. & Last sale. n Nominal. s Sale price. t New stock. 










































































MAR, 1918.) INDUSTRIAL AND MISCELLANEOUS SECURITIES 45 
NOTICE.—All bond prices are now “and interest” except where marked “f” and income and defaulted bonds. 
—- 

Bonds. Bid. Ask. | Bonds. Bid. Ask. Bonds. Bid. | Ask. 
Amer Cot Oil g 5s 1931 Cd 82 87% General oy Ro a 1942 op_F&A| _..-- 75 ||Pennsylvania Steel— 
Amer Graphophone 6s ’'30_J&D/| --_.-_ 98 | g 5a 1952 0p.___... M 98% 102 Pa&Md Steel con g 68’25.M&S} 101 102 
AmHid e& Leath lst g ee 19M S 99%! 100 | gold notes 1920____- J&J} 100%; 100 Span-Amer Iron 6s 1927_J&J|} 100 101 
American Ice Securities— id notes 1919_____ J&D| 100%! 100%4)|Pierce Ofi Corp conv 6s ’24 J&J 74 77 

American Ice Co—R E ist & Gene Petroleum Co ee Brewing 6s Feb 4 °49_J&u 50%! 51 

gen sf 6s '42 opt °13__F&A 97 98 74 lst M sf 6s June 1926.._.J&J|; 100 | ____- Pitts Coal deb 5s July 1931M&8 98 99% 
Amer = ee 58 1926. .__. J&D 92 General Rubber 5s 1918_..J&D} -98 98 %%||Pittsb Term Warehouse & Trans 
Amer Pipe onstr Sec 'Gtirard Pt Storage 334s '40_A&O 77 82 ist ref g 58 Nov 1 1936. -M&N 95 100 

Coll hy 7 1922 opt_..F&A| 94 97 _GordonIronsidesé& Fares Co,Ltd Pittsburgh- Westmoreland Coal- 

Am Pipe & Fdy 6s 1928___J&J 99 ameed me EE Ed 1927 opt._.... Ja&J 96 98 im 8 1G be 1947 op t_._..M&N RE eee 

Am Sew Pipe— Ist s f 6s ’20M. 88 91 Gorham Pitts & estm Ce" 250p.M&N Sigh 

Amer Smelt Fe oo Ist M 7s eeA if ee 7 eee 100 ||Pleasant Vall Coal 5s 1928- wine VOIR ) tt ae 
ist MGs 1947........- 88% 88% Gottlieb Bauerschmidt Straus — ntas Consol’d Colli “rT 

Amer Spirits Mt 2681920M&S| 92 96 | Brew Co—list 48 1951..M&S/} 20 24 Id 5s 1957 opt. - sad S67" awe 

Amer 8 S of W Va 5s 1920M&N| 100%} 101% 2d Income 5s Sep 1951_M&N/f ____- 1 ms. Riv Co 6s 07977 ~3ed fo wie bianl > dtlgiiee 

Amer Steel Foundries— | Granby Con Min Smelt & Pow— ||Producers Transp 5s 1921_J&J| 100 101 

eS: ee 90 92 1st conv 68 1928 serA..M&N| -_-_-- 97 | Provid’t Loan Soc 44s ’21 M&S 99 100 
AmerThread col tr 4s g 1919.J&J 971% 98% NUL 5 is ria sna nw cin ite 91 96 ||Railway Steel-Sp = 
Amer Tobacco 6s g 1944...A&O; 117 | ----- Grand River Coal & Coke—See |Co Fuel! &Iron|| ist M g 5s 1931 opt____.A&O ae Leanne 

4a & ny ae F&A 71 78% Hall Signal 6s ’18-’20_____ A&O 90 96 ||Remington Arms Un Met Cart— 

Am ype Founders— Havana Tobacco—5s 1922 J&D\f 45 50 || 5% notes 1919_._____- F&A 89 91 

Deb gold 6s 1939_____- M&N| 83 90 | Hecker-JonesJewell 68'22 M&S; 98 | 100 | Remington Typewriter— 

American Writing nee) Hoboken Land & Impt Co— Ist M 6s 1919-1926______ J&J 92 94 
lst g 58 °19 op mye "09. J&J 86 86% lst M g 58 Nov 1930. --M&N Se A .aeee nepabie! Ir & Steel 5s *40_A&9O 95% 97 
Armour & Co.—Real oot i 5 Hock Val Products 5s’61 op.J&Jijn 48 52 Pitts C&I 5s 1946_M&N tt cs 

4s 1939 op.__.-._ J& 853% 857% Hoster-Columbus Co 68°40. A&O 45 48 rat g 44s 1932 opt___.F&A ae eee ee 
Associated Oil Co—5s 1922F&A | a ee Hudson Nav g 68 1938 op_ kt 60 65 At & uel 5s 1 41_-A&O ondiwe 60 
Astoria(NY)Veneer M — Huebner-Toledo Brew 6s *30J 40 45 on RRs Iron 5s’ 19-40 J&J 85 95 

Ist sf ‘¢ 1941 opt___-- J&I 95 105 Huntington Land & Impt— St Clair Furnace 5s '18-’39 F&A VEN os cao 
Atl Gulf & W Indies SS Lines—) Coll tr rg gu 6s 1918-1927 J&D; 97 99 |\St Lawrence Pulp & Lumber— 

Col tr g 5s Jan 1 1959____J&J 76% 76% MllinoisS —Deb 4148'40.Ak£0 83% 8434 Ist M 68 1918-1933_____ Pi dace eens 
Atlantic Ice & Coal Corp— Independent Brewing 68’°55J&J' -._-- 40 ||\St Louis Brew Asan 68 1939_J&J| ----- 68 

lst M gold 6s 1930____-_ J&I 95 98 In Ist 58 1952__M&N 96 964% |8t Louis Car Co 6s ’21- "23 M&N 90 95 
Atlas Port Cement Ist 6s’°25M&8 95 100 Ingersoll-Rand—ist g 5s Dec 31 St L Nat Stock Yds 48 °30__J&J 70 80 
Baldwin Locomotive Works— 1935 opt Dec 31 1910..._.J&J}; 80 | ---.-- St L Rocky Mt & P 58’55 stpJ&J 80 82 

Ist sf 58 1940 op aft ’15 M&N;| 100 = Inland 8 lst 681918-28_A&0\b 6%! 53% St P Union ae x 8 aa ae 
Barney & Smith Car 58 1936J&J|; --..-.- Exté&ref 66°42 op’16 serA.J&J| 101 101%)| Consol 5a 1944________ et gtgecl ‘aaa 
Beech Creek C & C 58’44._.J&D) ----- 92 Internat Agricul Tp— Consol , 1944 RIA ORES: SE Sacked . amkiu 
Bethlehem Steel Corporation— i[st&ooll tr sf g 58’'320p M&N 73% 75% r™ Paul Un Stk Yds 5s’°46.A&O| -----| ~~ _-- 

Beth St Ist ex g 58 °26 gu.J&J 95% 98% International Merc M es ties Co N Y 4% cons M&8 62 64 

Beth St pur m 6s Aug 5s. ay rd ‘ 116 118 Ist M coll tr 6s 1941.__.A&0 92% 93 iStley Mfg Co Ist 58 1922._J&J} -----}| --_-. 

Beth St let i & ref 584 42_M 90% 9314 International Paper— |Sinclair Gulf Corp 6s 1927 M&S} 73 78 

5% notes Feb 15'19.F&A 115} 97%| 98% _ Conconvgsf 5s’350p'09 J&J; 975%) A a aed Oil & Corp— 

Pur M 5s 1936_--_...-- J& 79%, 80 Internat Saltg 5s*5iop-.-A&O, 70 | 73 notes ’20 war’s atch.F&A| 90 9034 
Booth Fisheries s f 6s 1926_ AsO] 88 904% Internat tty Ist 68 *48__J rs] 93 96 tet stk war’nts attach. 863 87 
Boston Term Co—3%s '47 F&A 70 80 OT)" EEE J&J) 84 86 |\Sioux City Stk Yds ist 5a°30J&J 80 85 
Braden Copper Mines Co— Iro p Semen Ist 5s 1932 REO n 90 100 |\Stoss Iron & Steel ist6s’20_F&A 93 99 

tw OS 200 ccc nenede F&A 92% 03% |, “Gen'l 4s See A&On 25 40 | Consol 44s 1918_____- O 98 100 
Brooklyn Ferry Co— py Gai Ist 58’26_J&D;| 104 | ----- \Somerset Hotel Tr 4s 1921_J&D} ----- 98 

Con 5s '48 cits dep stpd_F&A 10c.| 25c. old 56 1926________- (ae Ge pees ‘Standard Mill—ist g 6s30M&N| 89 93% 
Buffalo&Susq Iron 58, 1932J&D 80 96 = Co ists f 58 ’50__J&J Oh... donee ‘Steel Co of Can 68 1940____J&J 884 89 

Deb g 5a Jan "26 0p’10._M&8| ----- 91% Jones & Laughlin St 58’°39_M&N 98% 9934)\Sun CrCocoltrsfg 5s’44_J&J\f 10 | LLL 
Burns(P)&Co 6s’240p af’14A&0! 99 101 Kan City Brew oe joe... &Nf il 14 wy Co ist sfg 58°44. _J&J 94% 95 

lst & ref af 6s 1931_____- Bl sanckel) ‘aunee Keystone Steel &: Wire— Symington conv 68°20 J&J ae Ge ee 
Bush Term ist 4s 1952 _._.A&O 78 83 onv 68 1918-1926... - J&D 94 100 Teepe Oo s.f. 58 1924. J&JjJ} 100 |  _-L.. 

Cons g 5s Jan 1 1955___-_- J&I 76 85 Knickerb Ice lst 58°41 opt_J&J 75 80 ||\Tenn CI & RR gen 5s ’'51__J&J 95 99 
Bush eceteat Buildings Co— La Belle Iron Wks— ae é rere bdg 68’30_J&J| 100 105 

lst sf gold guar 5s 1960_A&O 70-4 awake Ist & ref 58 1940______-_ J&D 99 100 ist 68’°22J&D} 100 105 
California Wine Association— Lackaw 8t 56 ’23 op to ’06 _A&O 95 96% Ted Coe oo conv 68 °253_M&N 91 92 

Conv g5sSep10’25 opsf M&S} --..-- 97 lst 5a 1950 op Ay 1915.M&8 88% 90 ||\Texue Co deb 68 '31 op '15_J&J 98% 99 
Canada Cem’t ist 68°29 0p A&O; --_-- 97 Eq 5s 1918-1926__-__- M&S15\b 7%) 5.50% Union B [0 180 6 OO" 1S. GE oncecl wwxace 
Canadian Car & Fdy Co, Ltd— Lake Superior Corp inc 5s’24 Oct 52 53 & P istg 5e’300pJ&J| ----- 89 

ist sf g 68 1939________ J&D min.| 9734 1st & coll tr Son 58 1944_J&Din 65 72. 0 I oop bescocensccal ‘onn-o 85 
Canadian Cons Rubber, Ltd— Lake of the W Co, Ltd ae il Co of California— 

Gold 6s 1946 opt 1911__A&O min.| 944% lst M 6a June 1923_____ J&D 6.4. ssoed First lien s f 5g 1931 opt_ rts ache 90 
Canadian Cottons 5s 1940 J&J2 2 ae Latrobe-Conneilsvilie C & ren Union Steel Co ist 5s’52gu.J 101 103 
Case (J I) Threshing Machine— lst ef § 6a 1931 opt____- 95 100 ||Un ge mes L. 58 100s Fae 94 98 

lst M 68 1918-1926 op._.J&D| 99 101 Laurentide rape 1st 68’20 3a32 1. 1 wane Union ayoents er—See Remin|gton T\ypewrit 
Cent Foundry 6s 1931__-_F&A 75 80 Lehigh Ooa] & Nav— Onit Frui Deb verry 1923. Tas 96 98 
Cent Hud 8t t—5s '19 M&N 75 90 Gen M g 44s May 1924_.Q-F 95 98 Deb g 4}48 19258f______ &J 92 94 

Sa April 1933____.____- A&O 75 90 Funding 4s st Fi 1 1948_J&J 89 92 5% gold more 1918 opt M&N} 100 | -__-- 

t Leather 5s 1925._A&O 95 96% Col ee oe a '2liop_J&D 98 100 United Lead 5s 1943._J&J 75 78 
Ches& Del Can ist 58(4s)’26J&J5} 40 50 & AB We 054 seen bine a 93} 944/|0 8 Env ist lst bal "18- 340" 19J&Di 95 99 
Chic Jct coli tr ref g 481940 A&O; 72 | ----- Barre Coal—See Cent [RR of |NJp33)|U 8 —Ist 581919. J&J) 97 | ----- 

Coll tr ref 5s 1940_____- A&O| 90 ‘) We aeee g 7s 1044-A&O 114 115%|| Con gold 5s 1929________ J&J; 70 82 
Chic Pneu Tool 5s Dec 31’21J&J oe f sade Po, bends 56 1951___.- F&A! 93 95 ||US Mtge& t— 

Chic Un Sta—See Steam RR bds Lime Lesemetire Corp— 4s Ser H tol ’18-"19_____- I ee, ee 
Chicoutimi Pulp 68 '43_.._.J&J| 88 lst af ate Oe M&N| 87 96 ||0 8 Realty & Imp 5sg’240pJ&s) 47 49 
Chili Copper conv 78 1323_.M&N/ 106 4 Loril ope Co £ ed 1944._A&0!} 116 117 0 8 Rubber—Coll tr 68 '18_J& 100 100% 

Conv 6s 1932 Ser Af p-A&O if Gold bo 5e 1951__-.. F&A 89% 91% Ist & ref 5s 1947 Ser A__J&J 78 78% 

Part 5 FEAR ALES, 77 78 | Mallory $8 me af 5s 1698. -J&J) 85 90 ||0 S Smelt Refg & Mining— 

Clearfield Bit Coal 48 1940_J&J| -----) ----- | Maryland Steel ist 58 1922. F&A 94 98 Conv 6% notes 1926____F&A 96% 97 
Cleve & Sandusky Brewing— | Metropolitan SS 5s 1939 __.J&J| -----| --.-- United States Steel Corp— 

lst sf g 68 J’ne 7 "48 op..J&Ji| 48 | -...- Merxican C & C 58 1926 0p_M&S/f ----- 20 Coltrsf5s Apr’5lop’11.Var} 102 107 

Clyde 8S Ist 58 1931 opt-. F&A| 89 93 | Mexican Petroleum of Del Ltd— Col tr sf 5sApr’51 not o Var 102 107 
Fuel & Irons f 56 1943_F&A| 82%) ----- | Ist iconv sf 6s'21 Ser A A&O} 10634) 109 Col sf 2d 5s Apr’630p’13 99 99% 

Col Fuel ong C5 1000. TE onccel cance  siibast aieaia ays 106 109 ||Utah Fuel—See Deny & Rio én p. 34. 

Gr’d Riv 6s July’19.A&O| -..-- 9354 Midvale Steel & Seinen Vancouver Lumber 68'18-’25J &J 90 98 
Colorado Industrial— | Conv sf 5s 1936_____-- M&S 844% 8414) Vandalia Coal Ist 6s ’30 o S| ERE, ERE 
lst g 5g ser A&B’ aeceP GA 74% 76 | Monon Coal—See Chic Ind & L |Ry p 34 Victor-Amer Fuel Ist 68’°40F&A 60 75 

Computing-Tabulating-Rec Co- | Monon Riv Con C&C 49A&O| 113 116 || Victor Fuel ists fg 5s 1953_J&J| ----- 75 

Sink fund ane a OE 79% Morgan & Wright 58'°18._.J&D) 984) ----- Vieete Core lina Chemicai— 

Cons Ind Coal 5s COREE, cacnal «onm= Morris & Co ist of 4348 '39- SEE Sco wired 89%|| lst M g Se 1923 opts f..J&D 95 96% 
Cons Tobac coll e ‘s esL F&A ee 81 | Mise Be Bend 4s Ser 2’660p_A&0O; 70 75 | Gonv deb 6s 1924 ____A&O15 95 97 
Consol Coal 4 }48 1934 opt_M&N 834%! 85 | 5s Ber 3 1932 op ’°22_____ J&J 90 95 |\Va Ir Coal & Coke 5s 1949_M&S 83% 86 

ist & refs x3 58 1950_--J&D 834%| 86 ms ) Agnew tgs a WebsterC&C Ist g 5s’°420p_M&S| 91 94 

Conv 6% g'23 0p aft ’16.P4&A|} 102 102% notes 1918____.__- F&A| 99% 99%) |Welabach Co col tr 5a’°30..J&D} 90 91 
Corn Prod Ret at 58’31_..M&N 95% 99 Nat 7, notte & Cable Inc— est Canada Fi Mills Co, Ltd— 

lst g 58 1934sf___.__-__ M&N 974 98% Ist Msaf 6s 1927___.-_- &£O 90 92%) “= af 66 Mch 1928_____ M&S 98 100 
Cram (Win) Sonssbipa Ka Bl | Nat Enam & Big, us '29 J&D 94 98 ist & ref af 6a 1931_____ M&S 96 99 

5s 1929 opt__..M&S| 10034) 102 | National Fire Proofing— || Western Electric Co— 

Crew Levick Co Ist 6s 1931 F&A 91 | 92 ist&coll tr g 5s’ oa S20p M&S  __—_ | Ist Se Dec 31°22 op aft’11 J&J 96% 97 
Cuban-Am Sug coll 6s’ 180pA&O 99% 100% Nat Starch deb 58 1930 gu__J&J 9244; 934) W’h’se Mach Ist 6s Nov’40 <4 97% 98% 
Ist lien 6% notes— National Swe. lst 5a | 1952 M&N 94%) 95 | Whitmer( Wm) &Sons6s' 20_M 90 5 

ee (J&J)| 99 9914 Natomas Co of Cal || Wickwire Steel—Ist 68 '34 M&N 96 98% 

7 4 2. Sa anaes (J&J) 97%) 98 Gen & ref 68 1935. ae J&JI 694 70%) Wilson & Co ist 68 1941_A&0 95 96 

Poe hs eee (J&J) 96%%| 963% N ECot Yarn Cog 581929 F&A) -----| _---- Winchester Repeating Arms— 

Cudahy Packing Co— | New Eng Nav—See N YN H&H RR 7%. gold notes Mar '19._M&S 99 99% 
* Ist 8 é old 58 1946....3J&D) 90% 91 NJ Zine lst 49 1926______ i a XCHANGE gua ts. 
Davies (Wm) Co Ist 68 '26_J&J 98 101 | NYAirBrekelst 6e’28conv M&N) ----- 99 4) Laat Sale. $ 2 
Dewees ( by aie vay, Hana ey eee . ¥Y Dock ois 5 ORL EEL eccecl cceee N Y Stock Exch_1,160 DOL «satel onaed 
Distiliers’ ties se N ¥ & Hob P’y 5a May'’46J&D| 95 | ----- N Y Con Stk Ex. 475 ,500| 2,000) 2,500 
os trcv g 5s K op A&O| 79}{) 80% Hoboken Ferry 56'46..M&N| 95 {| ----- N Y Produce Ex.1,800 1,725) 1,600) 1,700 
emin Coal 5s ’40 op ’10__M&N 86 88 NY&NJ Porte "46_J&J 95 98 N Y Cotton Ex.. 450 12,000, 12,000) 12,750 
ene Iron & “St Ss 19290.J&J 84 8675) NY _ pone Co— N YCoff&SugEx 323 4,800) 3,500) 4,0 
Dunlop Tire & Rub Goods, Lta- Met 5s Hey f " 72 80 | Baltimore ate _— OF Qe vosbel cunee 
lista Pe 68 1927 opt__-_-- M&S 97 100 Co 68 1925....M&Nin 91 94 Boston Stock Ex- 120 ee aes eee 
du Pont (E I) de Nem Powd— are Coaite 55 0p aft’ =. Mé&S/ 58 3 65 | Chic Bd of Trade_1,6 ,00' 4,000) 4,325 

Gold 4s June 1 1936.._.J&D| ----- 100 \Oeitete Flour Mills 66 ’°32 _J&D min| 10314) Chicago 8tk Exch 330 SA andes 1,600 
Eagleé Phenix Mfg 56 1926_J&J| -..-.| --.-- Ne no cme min) 10254) CincinnatiS8tkEx 35 3,900) 3,000; 4,000 
Eastern 8S ist 5s 1927 op M&N 94 98 a min| 1023¢4| Cleveland Stk Ex 35 Rh. desea  akeue 
Eastern Steel ist5e’3lop’16F&A; ----.) ----. Otis Elevator 58 ’20 op '13 _A&O 93 96 |LoulsvileStkEx. 29 Sn. gute .eikieme 
Elk Horn Coal 6s 1925_._._.J&D 96 97 c Co—G 58’'°46J&D) ----- 88 MinneapCh ofCom 573 4,200) -----| ----- 
Elk Horn Fuel 5s 1918.___.M&N 99%%| 100 Palace Hotel (San Fran) Ist 6s Montreal Stk Ex. 66 26,000) 20,000) 30,000 
Empire Refg ist 6s 1927..F&A| 84 88 PE Ee ckncccencee ‘eceec| csene New Ori Cot Ex. 500 4,150) 3,900) 4,200 
Fairmont Coal 5s 1931_--.- 90% 92% Park & Tilford ou f 66 °36..J&D 65 75 Phila Stock E - 331 2,500 ’ 2,500 
Federal Sug Rfg 5 Znotes’20 J&J 5 97 |Parsons (W Ve) Pul p& Lumber Pitteb Stock Ex.. 120 2,350) ----.-. 2,500 
Fort St Union R Bo'nds | lst m g Ge 18.24 opt M&N 92 98 |St Louis Stk Ex.. 50 £1,000) 1,000) 1,500 

Baking Ist 681936 J&D) 75 | ----- ‘PeerlessTrk & Moté6e’25 MLaN10 72%4| -..-- SenF)Stk&BdEx 44 12,500) ---.-| ----- 
|Penmans, Ltd—1st5e’260p M&N min | 8776 ash’ton Stk Ex. 40 £1,200; 1,000) 1,500 

\Pennsylv C & C ist Ss '32 opl&J 98% 10 
k Last sale. n Nominal. «Sale price. min. Minimum prices established on the Montreal 


b Basis. / This price includes accrued interest. 
chang 


and Toronto stock ex es. 
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Stocks. Per| Bid. | Ask. Stocks. Par. ia. | Ask. Stocks. Par.) Bid. | Ask. Stocks. Paer.| Bid. | Ask. 
l Per \share. 7 
‘Thorndike (Mags) g 1300 | -..-- Detroit. Per share. | MARINE INSUR 
‘Tremont & - aaa ANCE SCRIP. 
M (Maas) -__-__- + Bt oe Ser Detroit F & M_.50) 134 142 
TEXTILE MFG. ‘UnionCotMf(FR). - simnn 8215 |MichiganF&M 50 oe. © tunes a Mutual— Per |\cent. 
STOCKS. ‘Utica Knitting...a| 125 ORES SS aaa ty em Se WOR AR eerie f 98%) 101 
| poptetgrred -_----6 98 | 100 Pa 
Utica Steam Hartford. er \share. 
» P \ wo Val Cot M.a) 135 150 ans 
North, Mills. Par. er share. ommpenong Milis Aetna (Fire)...100}) 340 | -..-- 
SESS Gi ----- 87 |\Hartford Frise. 2100 anal 720 ||MINING STOCK Per |share 
TEE a oe 110 120 ||Wamsutta M RB? 114 .----||Hartf Steam Boil 
AcuhsnetMill(NB)a| 125 | ----- 'Wee M a. Se eee Insp & Ins_..100) 375 425 |\|Acacia _..._... 2%e.| 2kKe. 
Am Linen(Fall R) «| ----- 87 itman M(NB)a) 147%) ----- National Fire_.100| 320 340 ||Adventure Cons_2 1 1% 
---@| 144 148 || York Mfg (Me)--a| ----- k 113 || Phoenix 7 -"s 330 345 ||Ahmeek________ 0 81 
Pe 83 86 Standard a Bes 60 ies Cold M..1 1% 2 
oskeag vol- Alaska Juneau 
untary assn). (t oA: | anwes | Life Insurance Per \share. Gold Mining--1 1% 2 
Preferred... (tf ji Se Aetna Cas’ty & Sur) 475 500 Algomah aA 2 25c. 40c. 
Andposcog Me)a} ----- k190 | Southern Mills. Perishare. ||Aetna Life._.-_- 100} 600 630 ||AHoueg _____.__ 2 52 54 
A ass)a| 200 210 | Co Gen--..--. 300, wesee 725 ||AmGold M (StL) 1Gin -___- 50c. 
Act ont (FR)e| 110 | ----- I Travelers’ _____ 100} 613 630 ||Amer Zinc 
ArlingtonM(Mass)a| 110 | 11214 \AbbevilleCM(SC)a| 120 | 125 Smelting __-_- 15%} 15% 
Barnard Mfg(FR)e| 70 | ----- ‘Amer Spinn id: Jee. .| «swe Preferred __-_- 43 45 
Bates Mf ail esse 280 AndersonCM a « 2 eee Anaconda Cop-.- 63 63 
Beacon Mt (NB) oe, 105 | ---.. A tM & ya} 165 180 Louisville. Per \cent. ||Arizona Gom’cial-_ 12 13 
Preferred - ----- Sw b> aoe Ad & Gulf C (Ga). . Stece] seeee Arnold _._______ 2 25c 1 
Berkshire Cot er Fac (Ga 35 40 |i\German-------- eee Eee ‘Batopilas Min___ 2 1 1% 
Adams, Maass..a) ----- 184 ton Milis (8C)-_ _ 130 135 Bonanza Dev Co 20c. 22c. 
HartfCarp’t * 63 64 Bibb Mfg Co Nee a) 195 200 Butte Cop & Z vtc. 9% 9% 
moo a $1 3 \CabarrusCM(NC)aj -----| ----- Minneapolis. Per (share. ||Butte & Sup____1 19%; 20% 
Boott Mills sas 6 wane k 8334) Chesnee M-____--- 137 140 ‘Cable Consol__...1) ---.-} -- _- 
Border C Mig(FR)a| ----- 98}4|\Clifton Mfg (8C)-_a} 110 115 ||\Nor’westF&M 100) -----| --.-- Calumet & Ariz.10z 69%) 70% 
Boston M ass)a| ----- s 75 (Clinton Cot i Se) omeoe Calumet & Hecla 2 z 435 445 
Duck ae: saaae 81280 | 8C)a| 115 125 ‘Canada pper__ 2 2 1-16 
flis(F R)e) ----- 1124 Dallas Mi (Ala).a| 116 | ----- Newark. Per share. |'Centennial _____ 2 13% 14% 
Bristol Mf; "4 mem 96. 1> seeeu \'Darl’g’n Mfg(8C).a; ----- 78 Centre Cr’kMin.10; ____- 2 
utler milf ( B).«| 90 92 Eegi & Phenix American-.-.-..--- 8 18 18 }4| Cerro de Pas Cop (t 31 31% 
Pref ----100 oe '} -ceuee flls (Ga)___-- fate , eee 185 200 /|'Ckhili Copper ___ 16% 16% 
Chace Mills (FR) aj ----- 125 EnterpriseMf Ga)a) 58 | ----- Newark Fire___-_- 5 bl a ‘Chino Copper-.__- 43% 43% 
Char! Mills__.6| 120 | ----. nCOM (Ga)a\ 175 | ----- Prudential Tite. 50 See. t Seaee ‘Consol Intersta 
Mfg (pf)e| ----- k 99%) Gaftney Mfg (BC) a 88 95 Callahan_____ 7%| 10 
CityMfgC’rp ae. ae ee Granitev Mi Ss OR ae Con Min &S8mel100; ----- 25 
Contin’| M (Me)-«| ----- k 83 |\Greenw’d cM Boia 187 | ..---- New Haven. Per \share (|\Cop Con 100jz 45 45% 
Cornell Mills yal 140 | LLL. Grendel Mills($C)a| 190 200 (Security Ins_...25) 27 29 |\Cresson Con G___ 5 5% 
Dartmouth fg ote an oon BE CC a “—r* ‘Cripple Cr’k Cons 1} 4-10c.| 8-10c 
ionic al P a wo Down somes) seace 
EI inase~ veal 39 |PamtasterCM (Beye) 150 | .---- | New Orleans. Per |share ||Daly-West__.__- nr 2 
Davis Milla(PR)_a| 108 | --.-- Preferred _____- a ee Davis-Daly Cop-1 5% 5 
Devel Mills alee 100 103 || Laurens CM(8C)-a | 2 eee Lafayette _.___- 60} 220 | ...--. ASE 1) 2c. 
113 115 ||Loujse Mills(NC)-_a} _90 100 | Mechan & Trad 100} -----| --.-- r Jackpot__1 3% 4 
Dwlent hip. htMf, Rianne Does. to sasin Marlboro CM(8C)a| 130 140 Dome Mines_--__1 8% 8 
wards Mf Me)a| ----- s 66 ||MayoMills(NC).a) ----| ----- ‘Elkton Cons_____ 5k 
mond di) pt ) rf : 87 90 i Mis Cot nA6 ie | sensu New York. Per jshare |\HA PasoGold _-_-. 15c. 20c. 
se Bee | ented onarch C a 90 95 Federal M&8m_1 11 12% 
Fairh Mailis. som arto 94 98 newer — 200 | were Amer-Alliance..100} 155 165 Preferred_____ 1 33 3444 
Preferred ....100| 8434) 8514)\Orr Cot M ( 2.-9 111 115 |\Cityof N Y_..-100| 92 100 |/FirstNationa! 
Flint Milis (F H)-« ae ae eee Pacolet Mfg ( so.8 115 125 ||\Commonwealth = 300 325 Cop ($3 75 pd)_Bs Hs. es 2% 
Flint Mills (F R).«| ----- 160 Pelzer Migeo Ya} 135 140 |\Continentel----- 54 44 50 |\Franklin _..___. 2 5 6 
Franklin Co - ae k 210 |/PiedmontMfg(8C)a|} 185 190 \Fidelity-Phenix ido 280 295 |\Gold Dollar Cons_1} -_--- 3c. 
GosnoldM ( B)..¢ emia 105 ||PhillipsBut a} 105 110 (Germania -....- 50\d 150 160 |iGolden cle_____ 1.76% 1.78 
Preferred « oe Baas 90 ||Poe, »Mfg(®C) a} 125 135 |\Great American 100) 455 470 ||GoldfieldConsol 
aaa 100 ||RoanokeM(NC)aj -----| -----||Hanover _......50)d 70 80 Mines-_-_......10 ¥% Ko 
Gt Falis Mf; ae 175 185 (Saxon Mills___-__- - 2 eee: 410 420 arene Cons MS 
Grinnell M MIN H) 6 n°? ‘geuke sont, Mfg (Ga)_-a| 50 58 ||\Niagara___----- 60\4170 | 175 || &P__..____- 100/75 77 
HamiltMf ne = SS n Mil “ a| 150 160 ||Northern.----- 2a Gmuite BEMotaine 
HamiltonW(Mass)a| 90 | ----- Tucapau M(8C)_a) 300 | --.-- North River._..25'4 39 42 (8t Louis)_...10) ---_-- 50c. 
aaranen te FR)«e| ----- 87140 nion-Buffalo M Pacific Fire_.--- 25\¢ 30 35 |/Granite ___.____--. 40c. 50c. 
Harmony Mills 2 gee k97 =| —«(8 C) Ist pref__- 97 99 /|\Stuyvesant _.._.100) 50 75 |\Greene-Cananeal00) 40% 41 
Hill Mfg Co (Me ee k77 =| Victor-Monag 0.8 62 65 ||United States._._.20\¢ 34 40 |\Hancock Cons__25 8 8% 
‘Mfg (N-B)e| 220 | 230 || Preferred -._-- 91 | 94 |\Westchester new 10/¢ 29 | 33 ||Hollinger Mines..5) -..-.| _...- 
ania a 116 120 Warren Mig M fa . 92 95 Homestake Min 100 81% 87% 
Kilburn M (N B)_e| 12734) _-_--- ‘Warren 60 70 Horn Silver M...1) -----| -...2 
KingPhilipM(FR)«| 160 | 165 || Preferred._._- 85 95 || Philadelphia. Per |share iration Cons 
Lancast’rM(Mass)e| ----- 90 ware Pa ee ee ape ive ae 20; 453%; 46 
Laurel Lake (FR).a| ----- 9216 Wi ne ) r: 50 75 | Alliance of Phila_10 ae eer Isabella _..._____ 1| 6c.| 8c. 
LawrenceMfg(M).a| 114 118 rey {58 . on. te Fire Association.50) 300 305 ||Island Cr’k Coal-_- i 61 61% 
Lineain Mtg ( a sascs Sitney Mite 78 75 |\InsCoofNA__.10' 2534 25%|| Preferred -___.1' 82 84 
Leckwood Co(Me)a| -.---- k 10236||" eed ‘iene diaaitia 87 |\InsCoStateofPal00, 70 90° | Isle Royale Cop.25| 22%! 23 
wellB M).@) 131 133 || Preferred__.._- a} 77 85 ||Lumbermen’s.__25)" ----- 100 |Jack Pot_.___.-_- 1) 2c. 5c. 
Mille (M)-e| 125 | -_--- a 121 126 le’s Nat ™e nikioe ik 15 |\Kennecott Cop. (H)) 33% 333 
anomet M(NB).s| 140 | ----- = AEE RES ik 1034|\Kerr Lake______- 5 5% 5 
Mase Cot Mills..s| 126 | 130 | pacar ee ee ee 6 
Mechanics’ M (¥ aa ‘United Firemen’ a 10 Se ee een LaRose Cons M-_5 YU % 
Merch Mfg(FR)..a) 109 | ----- | Canadian Mills. La Salle Copper. 25 2% 3 
M Z ! Mary Mc ey.1 6c. 10c. 
(Mass) he —- = ‘\Can Convert, Ltd.a| -min.| 43 | Pittsburgh. Per ‘share Mason V Val Mines-5 5 6% 
erred_.___. VEER). cmmee |\Can Cottons, Ltd_ . 4844, 49% | Mass Cons__-_-_-_- 6 $4 
Middlesex Co(M).e| ----- k 57 || Preferred_...-.. min.| 76 |Allemania ___.-- D. - weeeeniaal Mayflower OidCoi2s, 1 1 
Mt V-Woed Mills |Domin Text, Ltd_ a 8334) 85 BirminghamFire.50| ----- | suns \Miam! Copper...5| 314) 31 3 
#)¥0r--..e| 15%) ----- Preferred... min.100  ||\City Fire._-.._. Phare (fo Michigan_.-_._- a5 2 2 
erred vtr..s| -.... 73 4|| Montreal Cottons. a| 50 | 55 German Fire....50) ----- | oman Mohawk _---_-- 25, 62 63 
wena M__.« 10144) 104 || Preferred__..-- a} min.|99%4 ||\Nat.BenFranklin50) ----- Seca! Nevada ConsCop 5 18 19 
NashuaMtg(NH)-«| 775 | ----- Penmans, Ltd----a| 74 | 7434 |\Pittsb Fire-..._- 50|n ----- | “78°"|\New Idria Quicks_5 13 14 
Bee: Preferred _..__- al} min.| 81% |'Teutonia______-  gigeaaeeeses cea Mes 5 sewer --100, 17 19 
Steam er SE ee eee Western Fire....50) ----- | 60 erred.._-100 76 77 
Newmarket Mfg | Nipissing Mines..5z 8 8 
NoaaulttepN B).e| iio ”|” 2° | on dx -seeet BY 
« SS eee orth Lake____- ; ; 
Osborn Mi YR). 110 120 INSURANCE Providence. Per \share. ||\Ohio Connet newio =e 8 % 
Pac Mills ass).a| 132 135 STOCKS. Old Dominion.-..25) 41% 42 
M m.-@| $81 | ..... \Prov Wash’ton..50} 100 | 110 ||OntarioSilMin100 5 5 
er Mills(FR)_«| ----- 67 34) | Osceola -...._- 25, 59 59 
Pepperell mis Me)a| ----- 1877 Albany. Par. Per \share. || pare Consel...-2) A Guided 
ae ae Ry NS OR ee er ere ee, Cee Se S  llmlmllClU MS ee 
Pocasset Ig(Fi}e ibiniane 95 ||AlbanyInsCo_. 50} 190 200 Richmond. Per \share. ||Pitts-Jer Cop_-__-1 87c. 88c. 
Ponemah Va oe © seemed CommerceInsCo 25} 180 195 Pit & Mt Shasta Cop: 38c. 40c. 
Preferred _-__-__- pete 110 Virginia F & M__25 83 85 ||Pitteb Silv Peak..1) --...| ---... 
Potenssice Mi GT3) -— oe . ooo Pond Creek Coal.10) 20 
Rich Borden Baltimore. Per \share. 1.10 
Co (F R)...--- - a |... | 76 
ore Mfg German ------- 0| 20%) 21 24 
ie ee _ i oe German-Amer.. 25 35 40 21c. 
ane ais pi St. Paul, Minn. 16% 
Seaconnet (FRR) o placid 6714|| Boston. Per \share. |\St Paul F & M__100 16c. 
es B).-2 os $9 Boston 100} 300 | 325 on “BY 
Colum Nat Life.100} 115 125 San Francisco. 18 
tloa)_.__. ee 135 |\Conveyancers’ Superior & Bost.10 3% 
Soule Mill B).a STIG) waa ee . ane ER, See \Firemen’s Fund 100) -.--- 370 \Sarperior aenhe: 25 4% 4% 
M Cee Gee hl eecwe Mass Bonding --- ~~. 74 80 ‘Tennesse Copper | 
Stevens . = gece 107 eee Oe cal coawnl nacon Washington. Per share. & Chemtemp.(t) 16% 167 
Taber Mill B)_a} 118 122 ||Mase Title... _- Ee Arlington_.....- 10 8g 10 |'T Belmont 1) 3 33 
TecumaehM(FR)aj/k 135 | --.--- Corcoran panei 50 70 pee TA Tonopah (Neyv)-_.1 3 3 
ac ae | saaed 
Brooklyn—SeeN|Y German’Amer..100) 250 |  ..... 
National Union 5 OM cecad 
| 
| 
« Par value $100. 6 Assessment paid. c Par value $700. d Price share, not percent. ¢ Par value $500. g Par value $1 hk Par value 


$50. & Lastsale. m ist install. paid. n Nominal. «Saleprice. ¢ New stock. z Ex-div gy Ex-rights. « Ex-stock div. P Without par value. 
min. Minimum prices established on the Montreal and Toronte stock exchanges. 














































































































MaR., 1918.) INDUSTRIAL AND MISCELLANEOUS SECURITIES. 4? 
Stocks. Par.| Bia. Ask. Stocks. Par.) Bid. Ask. Stocks. Par. Bid. Ask. Stocks. Par.| Bid. Ask. 
Per \share. Per |share. x Per |share. Per | share. 
1 5] 1%||Aeolian-W Associat’d Simmons Clev CliffsIron.100}  .-.... k 218 
3 4 Piano & Pian. 100 15 25 Hardware _..100 245 300 ||\Clev&SandBrewl100} ---.-. 3 
15¢e} 15c}| Preferred__..100 46 65 Preferred....100 92% 93 Preferred - ... 100 8 10 
39 40 |\Aetna Atlantic Fruit_.100 15 17_ |\Cleveland Stone 100} ----- 60 
z il 11%} New (no par)id 8% S%ilAtl Fruit & S.S.___ 2% 234|\Cluett, Peabody100| 55 62% 
81% 82 Ss aaab ae 51 54 |\Atl Hol os ite AD 50 60 Preferred _ ___ 9914) 104 
2% 3 Rubber ..-50/d ---..| --.-- Atl Gulf | Collins Co_..-_- 100} 180 |  .... 
35 Ke 45c bama Co-.._100 58 60 Ind SS Lines_100 113%; 114%4)|\Colonial Oil___.100 10 40 
1% 134|| 1st pref._.-- 100 75 80 Preferred_...100 60% 62 |\Colo Fuel & Ir_100 39 3914 
3 3344|| 2nd pref-- 100 58 60 tlantic Refin.100 900 920 Preferred ....100) -.-.-| --... 
25\6 60c 90c 00; 210 250 ||Atlas Powder_..100 172 177 ‘|\Colt’s Patent 
5 1 1\%||Albany (N Y) Safe erred....100 94 95 Fire Arms M M..25)¢ 63 64 
Storage 100); 125 | ---.- Autosales Corp..50d 1 2 |\Comput-Tabulat & 
Mtg rred__.._ 15 17 Reco: Co 100) 3034; 35 
Per \share. Com vtc...-1 25 % 26 ||Babcock & Wil_100 7988 112 _ |\Conley Foil_...100} 200 250 
Pref ytc....100) 80 81 ||Baldw Loc Wks100 £77 77 %||\Consol Car Heat 100 25 40 
Albany Tr (Bost)-lia ._.-- 70 = Chem -.100 86 88 erred __..100 97 101 |/ConsCoal ofStL.100 74 74% 
65 75 erred ___.100 92% 95 |/Baltimore Tube 100 78% 80 ||\Cons Ice(Pittsb)-_ or ad 2% 3 
F Am Bank Note_.50\d 31% 34 erred ._.. 85 8744||_ Preferred. ___- De ineinak idea 
2. S aanwe 70 Preferred - ..-_-_ 50\d 43 46 |Bar&SmithCarl100 ---.-.- 10 |\ConsCoalof Md ioo 103 104 
lia 55 65 ||Am Beet Sugar.100|) 81 82 Pref ne «eed 30 ||\Consumers Co.106) 32 33 
‘cilaniie 65 Preferred_...100} 82 94 |\Barrett Co__-..100 90 92 Preferred....100) 75 79 
Jiia 80 95 American Book.100} 120 130 Pref ee ee ee eee Cont Can___.-- 100 70 73 
= “ae 95 ||Am BrakeSh&F100) ----- 98 ||Beatrice Cream 100 150 165 Preferred. _..100} 102 115 
ET & | re 910 Preferred._..100) 165 175 ...-100 96 98 |\Continental Motor. 1 6% 
BosStorW’h’se(B) tia 90 | -...-. American Brags 100} 237 243 |\Beth’hem Steel_100 8034) 81 Preferred (new).| 8744) 92% 
DO eimeed 90 .||Am & Brit Mfg_100 3 7 Class B com-..100 78 78 4|\Continental Oil. 100) 470 490 
Bromf Bldg Tr(B) Iia .__-- 86 Preferred....100) 15 20 Preferred_...100| 90 92 |\Corn Prod Refg.100| 35%) 35% 
eased 55 ||AmericanCan..100} 40%) 40%|| 8% cumconv | e! eal 95 96 
een 50 Preferred....100| 93 97 pref sub rects.| 101 | 101%|\Cosden& Cocom_s|¢ 7 8 
BO iia ena 1000 ||AmCar&Fdry100} 78% 73% pilings & Spen..25d@ 90 92 |\Cramp (a) & 
eee Eee erred __..100 07 117 }4||Bliss ST Co..50 d 360 410 SonsSh&EBId100| -----| ----- 
x | See 950 ||Am Caramel-_-._100 2 5 erred._._..50d .__-.- 75 Vot trust ctfs__- 79 83 
erred....100) 25 40 Booth Fishers _(t)d 24%) 24% t Pipe L 50/¢ 31 33 
<P 93 ||Am Chicle_-._- 100 42 46 pref____- 84 86 |i\Crex Carpet__.100 40 47 
| “eae 35 ----100} 65 70 Borden sConM100 = 90 100 Grock-Wheeler _ 1 94 100 
Am Cigar_-_-.-.- 100 90 95 ----100 97 99 Preferred - - 96 100 
2 eee 40 erred ___.100 85 95 100; 440 460 /|\Crucible Steel 100 63 633% 
lia 20 30 ||AmCosiofNJ..25\dz41 | -__.. Belting.-..100 -----|  -_ -- Preferred _--.100 89 90 
‘aa 90 ||Am Cotton Oil. pe 31%) 32 |iBrier Hill S Oe eee Cuba Cane Sugar 
OS circniabign 50 Preferred _ _..100 80% 84% ef ----100) emieeel 108 Corpcom ans "2 d 32% 32% 
lg Tr(B)iia .---- 35 ||AmCreditIndem100| -_--- 205 ||Brill (J G)_---- 100; 25 ST fl FAME wcckunnc 100; 81%) 82 
a 100 ||Am Cyanamid_100) 24 26 ----100! 65 75 |\Cuban-Am Sug.100) 145 155 
Preferred -... 100 60 61 /|/Bristol Brass._...25d4 45 46 Preferred _ _ __100 90 94 
(Boston) Ala .-._-- Express....100)z 80 85 |iBrit-Amer Tob..£1d 15% 16 }4||\Cumberl Pipe L 100} 145 155 
(B) 5 514||AmFruitProd pf100 ol wees Ordin“bearer.__£1d 1644) 1744||\D H Holmes Ltd100| 149 165 
Tr(B) bia ----- 95 ||American Glue_ 100 oe.) scans British Col Davis C& C__.100) 52 62 
80 90 ae a a & was i 41 45 ||\Davison Chemical : 
Bos)-_tia --.-- 80 ||AmGraphoph..100|) 86 ; ----- Broad Brook Co.25da 19 21 ye ee (t)@ 353%) 35% 
(B)lie -- 2 80 Pref aes ae saa Brown Shoe....100, 63% 68 Deere & Co pref 100 94 96 
TE  adioaitaiied 4000 \Am Hardware_.100| 126 129 Preferred....100, 90 102%||D L & W Coal___50/¢ 170 180 
pee 50 ||Am Hide& Leath100 13% 14 |\Brunswick-Balke- | - Long Hoo 
iia 90 110 Preferred - --- 61% 62%%4||_ Collender pf.100 95 100 & Eye___-.--. 100 55 65 
Amer Hosiery -_.25/4 -__-- 90 wy - k Term | Diamond NMatch100 107 111 
oe 70 ||Amer Intern Comp & Ry Sec___.100 7% 81{||Dist Sec Corp..100) 3834; 39 
Cs 30 $60 paid____- “18 a 54% 5434|iBuckeye Pipe L_50d 93 96 |\Dixon (JJ ae 100} 300 325 
Tr(B) lia -_--- 35 ||Am Ice Co-_-.--- 13 134||Burns Bros....100; 1184) 1194) Dodge pref 100} 98 | 101 
a 97 ae 41 44 Preferred....100| 107)4) ----- Dominion dge. 100 min) 123 
hia ----- 400 Am-La ce Bush Terminal- fed ----- 97 |Dom Coa 00 min 9434 
eee Fire Eng Inc.100\/n 60 80 Preferred ....300;) ..--.~| <..-- Samoiee os 100 min 26 
° pea UE cpidtinciiied 100\n 80 85 ||Butterick a. 10% 12% Preferred ___.100 min 814 
Oliver Bld Tr (B)-_J\a ----_- 92}4| Amer dry ms rom ic Corp.) de, sere 39% DomI&Spref_100| 90}4| 95 
ee 96 M eae 42 45 tes 0644; 107% Va mee pays 100} 60%) 60% 
Pem’tonBldTr (B) iia ____- 40 Preferred _...100) 102 107% Be a ma | os any I) de 
f = peau gece Amer --100| 32 32%4|| Petri’mCorp.100 1654) 17 | com.100, 264 | 267 
i; “eee 15 Preferred _ . _.100 73% 74 Preferred _ _._100 46 48 | Debent stk__100 94 95% 
2 peta 70 ||Am Locomotive 100) 6714 67%{|\\Calif Wine Asan.100 5034) 5114\/Kagle Lock___-- gid 72 75 
ft Preferred __..100 98 100 Preferred _ - “100 77 78 |E Steel _.100 93 96 
67 77 +||Am Mch & Fdy 100 70 80 |Calumet & Chic | lst pref ____- 90 94 
oe 50 |Am Malting-..100) 1044) 12%% Can & Dock.100 -----| 51 |/Eastm Kod NJ100) 415 abies 
tia 90 | LLL. ist pref____. 100; 49%) 50 |\Cambria Iron...50d 40 42 Preferred_...100) 104 | -.--. 
a 60 r .---100 12%|'\Cambria Steel___50 d 125 135 ||Edm’s&JonesCor |@ 14 17 
Preferred _...100| --_-- 63 ||\Canada Cement 100, 584) -__--. Preferred _.. 100) 80 90 
ee 60 |Am Pipe&Cons-_100 ¥% 1 Preferred....100 90 95 |Elec Bd & Sh pt 100\a 91 93 
Oi niwicwie 50 ||Am Pneu Serv..50d 1% 1%|\CanFdys&Forg 100 140 160 Eloe B Stor Batt__ 100 4944 50% 
aes 600 First pref__-.-.- 50d 35 40 Preferred ....100, -----| ----- Bleach Gas100} -----| ----- 
Summer 8t Tr B ae ES. 65 || Preferred____- 50d 12% 124/\Can 8S Lines_.100; 41. 43 aa ae iD 124 128 
I ee ri 95 'Am Press Asgn.100) 25 35 Voting Trust ___- min 48 H Coal Corp.50\4 28)4| 28% 
ae 75 ||Am Radiator...100| 260 270 Preferred _ 100 76% 78 me bh eaniie 50\a 37 40 
Preferred._._..100) —--_-_-- 128 |\CanadianCar&F100 24% 25 -_y Walker aT 
128 168 ||Am Mill 25\d 55% 60 Preferred _ __.100 57 — 58 oods.......100) ----- 105 
NORE 95 Pref ----100} 105 110 |\Can Con Rub_.100 min|90 lst preferred_ 100 | A Eee 
aos 95 ||AmericanScrew 100) 149 160 Preferred - - - . 100 min|97 2d preferred_100; 82 84 
University Associ- Am Seed Mach-100 61 66 |\Canad’n Explos.100} 250 300 mapeesce-Seaating. 
ates (Cambr)-_--tia ____- 40 Eyesersed. 108 93 98 Preferred_...100} 100 107 a 12 14 
Western RE Tr_-__i\a 110 130 ||Am Sewer Pipe.100} -___- 16 |\Can Locomotivel00| ---.-- 60 _~ eee * 50 53 
WinthropBldTr(B)iia ___-_- 60 ||Am Shipblidg--- 100 89 3% 91 Preferred....100) 8234) _---- Empire Petroleum 8 §\@ 1 2 
Preferred__..100) ----- 91 |i\Canton Co._._. 150 160 ||Empire 8t & Ir_100 35 45 
Amer Smelt Sec ‘Carbon Steel__.100}) 84 88 Preferred _-__- 75 83 
TITLE GUARAN- Pf Ser A stpd_ 100 94 95 lst pref _..-- Sn. <asan 96 |\|Eureka Pipe L.100; 190 200 
TEE & SAFE Pref Ser, « ES | a See aera. ae 100 58 — 63 |\Fajado Sugar_.100| 100 106 
OSIT "Bo ee eee ee arriage Fact__100 min) 15 Far & Ship Tob 
STOCKS Per |\cent. Am Smoeltd Rete 100 82 82% referred ___- min| 58 Warehouse _.100) ----- 5 
Preferred.._..100} 106 107 |\Case(J I) Thresh i poeseesed - [sae 70 
Amer Surety....50) 108 112 ||AmSnuffcom..100) 88 95 Mach pref__.100| 84 87 erred.100) ----- 25 
Bond &M Guarl00} 190 | ----- Preferred __-_.100 80 100 |\Casein Hany oi 100} 34 38 Fay & m pest loo 60 75 
CasualtyofAm-_.10) --_--. 100 ||Am Steel F’dries100| 65% 66 }4||Case Lockw & eral ore Pug. ag 100 80 83 
Chicago T i 160 170 ||American Stores ¢ |d ____- 30 Brainard Co.100} 200 | —- _-.- aie 92 94 
Cit DNY)100} 125 |  ..-. Am Sugar Refg.100} 106 108 /||Celluloid Co_..100} 145 150 Fisher So ee @d 26 36 
Columbia Title referred ____ 110 111 |\Central Aguirre Preferred _...1 80 87 
(Ww Sid 4 5 ||AmSumat Tob.100/ 92%; 92%] Sugar Cos_..100| 175 180 |\Foundation Co (t)| ad 60 75 
Fidelity& (Md) 50) 114 11434|| Preferred__..100) 93 |  __-- Central C & C_-100|) ____- 63 || Preterred....100)  <<n-e| <acee 
lst Mg Gu NY 00\n 90 100 ||Am T pref..5\¢ 3% 4 Preferred ....100) 69%%| -___- ||Freeport Tex Co(t)\¢@ 40 42 
K C (Mo) Casual_; -.--- 8% |Am Tobacco...100) 162 163 |\Cent Foundry..100) 28 30 jeer (Robert) 
RA ithe Co- | asian 974%; 99 Preferred_...100| 4134) 45 || Copref_____- 95 100 
a 103 |AmT Foun.100| 34 37 |\Cent Leather..100| 70% 71%) Galena-Sig Oil. 100 130 135 
Lawyers’ MCo.100| 87 92 || erred__..100) 80 85 eferred - __- 104%| 107, || Preferred -.--100, 118 | 123 
Lo le Title_100) _-.-- 123 | Ama W W & Elec Certain-teed Prod (t)\d ----- 6355 /(Geston Ww 
Maryland Cas Co25\4 79 80 || Common -.-..100 4% 54|| 1st pref ____- 100} 90 | & Wigmore..(t)|¢ 3534) 36 
Mo Bond.100 82 87 I First pref_..100| © 57 60 24 OFel....<cn< 100} 86 30 \Gen Asph com __ 15 20 
Nat Surety Co.100| 172 178 || Partic pref ._.100| 11 13 |\Champion Coated i padkacews 5034, 52 
WY Title&Mtg.100; 50 57 |Am Wind Glass popes A RR $00 ae oe 150 ||Gen samng---- 100 3 6 
RET Ins(Wash) 100) -...- eh pte 2101 || Preferred - 100 | 110 ||  Preferred----1 38 43 
Rhode I 100;  -..-.| -~----|Am Wind Glass ‘Chandler Motor100 90 93 ||Gen Chemical_.100|) 175 185 
TitleGu Tr (St1)100 Se aE, eat ct ee peau 52 53 |\Chesebrough erred... _ - 100 104 
U 8 Casualty_.100; 190 205 | “ee ee 83 Manufact’ng.100) 315 340 Gen Cigar com.100; 40 42 
USFidel&Gu ii) 50\d 99 100 ||Am Wool (Mass) 100 53%| 54 \|\Chevrolet Motor100) 117 118 || _ Preferred....100) 95 100 
USTGué&Indem100| 55 65 erred__..1 9344; 944)i\Chicago Audito- \General Electric100| 14134) 142 
Westch & Bronx Tit Am Wringer...100) -.._- 90 rium Assn--_- 14 16 Cae spotors newl100| 118 118 
& Mtg Guar.100) 160 175 Preferred_...100) -- -- 112 |\Chic Junc Rys & new 100 83 84 
Am Weng © Pap100 2% 3 Un 8t Ydstpd100 148 1504) Gen aig aS 87 88 
INDUSTRIAL & || Pref .100 25 Preferred _ . .. 100 84 $5 | Preterred.....-- SOS) comin 
MISCELLANEOU'S lo-Amer Ofl_£1/d 12 13|\Chic Pneu Tool_.100} 5144) 52%)\Gen Ry 8 -100) 75 85 
Per \share. | ON RS 2% 2%4)\\Chic Ry Equip.100} -._~- 103 | _ Prefe ge 85 
Acme Tea _...100) 70 | ~---- ts 54 1%|iChilds Co _____ 100} 71 75 |\Globe-Wernicke 100} 140 150 
Ist pref__--_- 100 80 85 ||Assoc Dry G’ds_100 12 13 ic 92 96 Preferred....100) 105 115 
Adams ress_100| 65 73 ist weet.cce 464%) 59 |i\Cin Tob W -100} 17 22 |\Goodrich (BF).100| 43 44 
Advance- Rumely — 2nd pref___-- 100| 36 | ..... Cin Un Stk Yds.100| 95 110 Preferred. .__ 93 100 
SEie + 100 13 14 ||Associated Oil__100 58% 59 = *- peveRang.. 100 15 20 
a ee 100 29 30 sim 60 67 
« Purchaser also accrued int. 4 Price per share, not per cent. Pen she ae hk Par value $1,000. «Par value $10. & Last sale 
1 Par value $100. n Nominal. e Price per cent of par value. « Sale price. ¢t New stock. ws Ex-steck dividend. sz Ex-dividend. y Ex-rights. 


t Without par value. 
































































































































MISCELLANEOUS SECURITIES. [Vou. 106. 
48 INDUSTRIAL AND 3 Bid. | cb. || Stocks. Por. | ae. 
| Stocks. Par | Bid. | Ask. | peer tn h Per waar | 
° ° x are. 

Stocks. Par.| Bid. | Ask. | | Per jshare. | nosld 63is\ 6s Steel Coof Can-100/ 52%/ 53 
—-—— Per| share. } \Owens Bot Mac’ 100} 105° | -...- Bre set 100 n 33 42 
sad | nders, 25d 52 54 | Preferred -__- 100 ona’ nawde ‘Stern Bros 100 320 325 

Goodyear Tire& | 138 & Cett....s ‘2 60 70 || Pabst Brew-__-- — Eeertean Steen orp ‘Stetson (J oom’ 155 160 

Rubber com- 100) 136 99 34) Lanst Monot le 15 16 l ee“ tee “48 60 || Preferred__-_-: 

Preferred ..._ 100 | 98 se Rub & Tire (t), Pac Coast *...7 68 90 eee 56 57% 
Gorham Mate oe ee izi| i786 “iene 50d 63)4) 64 | let pref... 100} 55 20 KsllStenc eet ios 474) 47% 
Grasselli Chem-100) 104%! 104% Navigation -_- ll. 24. P ay Se a 5\d 29 29 34) ‘StudebakerCorp 00}, 93 | 96 

hg Td 88 91 | Lehigh ls 76 80 | Pacitic Mas 00 i 13276) mt Car(t) 4 42% * 

oy a0 ett et ye eres | oe 9 12 
Gide Fee PS) -cisz) -aasaleane Wil Soan 390 | 375 | Packard Moter.t00| $8,,| 104 Superior Swede 100, 36) 303s 
Great Lakes | 87 a 98 | 1 Corp.100/¢ 130 | -..-- i f_...100| 94%) 
ferred_.--100) --- ‘Liberty Mills_- 100 60 | Pairpoint Corp |_ First pref__-- 5 100 
Gi. Nor: Pape 100 "35 | “38 | Libraty Bureau. | (Pen Am Petrol |) 55 | 55 |Swan & Finch--100| 95 ol 

Rights. --------¢ 35 | 38 Free ub 10 180| 195 | & Trans vem 100|. 9434] 96 || Swift&Co..--- 100 15214| 153 
Greatsoutn hug 100| 300°7| 338° "|L paar Se) tea |  lpekena Wis ule ae = “Texas Compas -100| 495° | 505 
Great Wee 5| 106 109 n...100, 40 5 oe fg. 50d 80 50d 25 

ed - - .. 100) : ima Locom.- -- 80 | Penn Salt Mfg- 45 |'Thomas Tron =~ = 186 
Gianieunens Sug50 d = os r3 Preferred - z+ Eee d 31) 21% |PennSeab’ tage | d sat ae Se. 5 Tide Water Oil. 100) 18a Ba 
Oat pref trett100) 05 | 100 tindbay Lighi---104 214/21 ‘Ponn-aex fuel (284 “43""| “43°” Tobacco Prod.-100| "33 30 

rei tr ‘elerred -...- | 27 enn- 4 -, edagiagd , 
ee ee e-Wileabie=100° 3014 21 | Petty Mulliken imo} 97 | 100 Topreterred 254 27 | 20 
Hale & Kilburn 20 | 24 | Loose- 100} 80 | 85 = PD d-100| -----) -----|| Preferred -- Iams) 
eferred 100; lst = aR ok | 64 2d preferre | || Transue & Williams’) 40% 
wallsriicn Big 12 | 20 rd Pt ylor 100 35° IS | Pumee pee” ae era | ate [Trenton Pott_100| ° Pe 
~ =~ = LU 5 ts) --=- -- 
Harbison Waller ny 121% “i oor coece 100 10 30 Pieree Arrow Mot |, 41 Pett, doa ng ae we sor 
f ries -100n --.-- a | 995 ar on = = 
Preferred "100 “1° wie ‘Lorillard (F)--- 100} oa: tis gee On Cai le 6% 16% ee w- = 108e| a 
an Corp Preferred _ . . 100 | 15 |Plerce 15 2% © (Race, amen saa 
Hart pobatiner 64 | 65 ‘Louley Tob Whise100 -----/ 90 |P 5 ee -sailB Uo RES Eee eel -sa--| ~ 5555 
Marx _.--- ( efe: ---- er eme aa ew | 5 D 

Sreterred -;-- 100) Met | 10 MacAndrews & sual 170 | 190 ‘Pitts Coal (Pa). oa Ht 832 Union Carbide 52 52% 
Hask & BarkCar-_(t) 4 44 | 1%| Forbes ------ 0| 92 | 98 Preferred - --- 00} -----; 116 || & Carbon. iN or 
Havana eye.--1) 3** 5 |i Eueeeree.---5 78 79 | Pittsb Pl Glass- ion “91 98 ‘er ss wee Mey 4 38 40 

Preferred _ - - a ’ | Mackay i 624% 63% Pittsb Steel a 97 100 | & Brooklyn). _...| 105% 
-t a 4334, ---..| | Preferred _-.-100) %| 3 | Plant(TG) pref. es ‘neue Union Of]__--..100) - 86 0 
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STATE AND MUNICIPAL BONDS 


in State and municipal bonds the custom has always been to quote them, ‘“‘and interest.”” That is the accrued interest 
must in all cases be added on. There are a very few instances whieh form exeeptions to the rule—that is, where the prices 
given are flat prices, the accrued interest having been taken into account in making them. These are indicated by a special 
mark, thus (f). 


The figures in the column “‘to net” indicate the basis on which the securities sell or the interest rate which the securities 
held to maturity will net to the purchaser at the present market price. 
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4s Currency fund’g 1920.J&J, 98 | 100 | ___ Colorad pra to’ 14M&S) 94 95 |... Orange Co 5s 1944_____ J&J) 95 9714) __- 
348 —— Jan 1956..J&J > 83 86 | ...|| 48 Ref. Water Mar! 1941_(-.-.....___- 4.80 Penscaola 44s ref 1941.A&0O; 94 ae ees 
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Riverside Co 5s '25-’54 M&N}-__-__-_- ee 4.90 38 Dec 1 1927 op ’02_ oe Sai at 4 |iCopenhagen 4s of 1901.M&N/} __...) _____| ___ 

Sacramento 4s Jan’19-’45 op)____-.)_--__- 4.90 NewCastleUo4 48'26-34J&D _-----|-.---- 4.80|/Frankfort-on-Main (German|y) 
4348 Sew & Dr'27-'34 J&J|_------|------ 4.90 48 Ref Dec ’'18 to ’'24_J&D -.----)------ 4.80; 348 Ser 1 1901___._._M&S/d_____ Pore »4t 

Sacram’to Co4}4s’18-46J&D) ------ ------ 4.90 348 1918 to 1920._._J&J --_.-- lwoneax 4.80 Mavpee— ist 62 1939...Q-J| 101 SOS | cae 

SanDicg o 58 WW’'18-’54A&0)}__----)------ 4.90 Wilmi n—4}48 '22 _A&O\b 5.10'4.80% --- Oe Ce cieas r 100 i oe 

61918-1941 _---_- Pi ccsans Taenecet 4.90 4345 St & Sew 1934._A&O db 5.10/4.80% __- Lyous (City Fr) 68 "19M 8814) 39% 777 
s Wh & Har ’19-’52J&J)____--|/_-..-- 490 4s 1928-1937 sane A&O\b 5.10/4.80% --- rseilies (Fr) 68 ’19_ OMAN 8814) 89%) -.. 

San rancisco 5s g’18-’55J&J|_....-|------ 4.90 $3 s Bldg-Con '53-62 M&S/\b 5.10 4.80% ---||Paris(City of) 6 1921.A&015| 86%) 87 | __- 
5s Munic 1918-1960__J&J|)__-.--|_._--- 4.90 t & Sew Apr Lief ed b 5.10|4.80% ---|\San Juan (City of) Porto Rijco— 

Se 1918-1939__----- nica tnietead 4:90 DIST OF C MBIA | | 5s Ref & Imp 1922-36_J&J|b 544, 5% --- 
4s A April 1033 aliens iikadinahamcsdivn 4.90 3.658 Fund cur 1024" F&A 95 96 ---|Sao Paulo (City), Brazil— | 
3se "18-'44- J&J|_--..-|------ 4.90 FLORIDA 6% Ext g bds 1919-28 J&J| _____ 68 Tess 

Bea see siint oO A. "UTE EEEN anwnel «coos '4.90 Duval Co 6 oe op '12M&N. Be deseieal aud Tokyo (City * 58 of 1912— 

San Mateo Co 5s 18-42 J&J| ____- Bere 4.90 58 Road 1939._____- J&éD 98 | 100 -..|| Redannsfbeg’17-52M&S| 70% 70%) ._. 

ta Barbara—5s gold Sch 58 Armory 1044_____- J&J; 98 | 100 |... | 
1919 to a  anarenal 4 xs | eweee 4. 90 Hernando | 

47486 Aue 196 S21 7" hee omen . r+ le Br Oe MeN b % 4 90 aa 

tock 8 D 5s rary a 4. v ay 15’ ; aed 

wie | Sietansmacent teil see 

ANADA—See pave 50. 4 mp Nov OF teed 
© J | | 4348 Feb 1937--..._- F&Ab 5%14.90% _-_| 








Basis. cOnbasisof $5tothe £. dOn the basis of 4 marks tothe dollar. / Flat price. fo the be~ 1 of $4.86 2-3 to the £. il - 
» Nominal. s‘Bale price. ¢ Dollars per 1,000 rubies, flat. ~ Dollars per 1,000 fire, flat. » Dollars per 1.000 fra n Londen 
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To To 
l | | Bid. | Ask. |Net. 
Bonds | Bid. 2. | Ask. a. |Wet Bonds. Bid. | Ask. |Net. come shh ae -| 
— .60.4.50% -.. Polk Co 44% 22’ \4.65%| -.. 
PO ny | | Mice Oct Rates 3 46014. 308 =~, 48 Court H’se '18-'24 A&OD 4.80/4. 65%) ex 

P< %| 95%|---| 4ie W W 1918-36... "60'4.50% __. Sioux City— 
57° Sat casera XS gate a5 iat te Pav & Sow'20t0'39- a3 , £60 430% sical ae Jan 1919 opt 1914. J&Jb 434/4.75%) -.- 
ee rere ee 26.......J&J b 4.904.70% ___ Waterloo— 
ee A&O 93% 03%] 2-7 “as Manle bidg 25°30 A&O b 4.904.70% <2. aigs W W Jan 15 '30J&Id 4.9014.85%) -- 
bs Mar 11937 salts gell M&S f 9134 9214 ___ Savannah—4 4s ref '43_J&J b £-90'4.507% --- Woodbury Co 5s '25-'32 J&J b ri ic co 

e of — 8 Drainage 1944__F&A b 4.604.50% __- 

AM deb May 1 1925.M&N|b 7%! 6%! __- 4526 refundite 1959. F&A b 4.604.50% _-- 
ota ni dob is: A : | 63, |\Valdosta 58 1919-42... Jan...-..-|-....” F KANSAS | | 
> eo apap! pea! ‘Ciba 6% | Atchison Co— 

sg i Mig iy a «ps aes 614 4s Refund ’29 op ’14__J&Jj-...--|------ 5 
ce Ee ean” 5 alien la | 6% IDAHO came ae nerndiegaonn image - 

%, novesMar15°18.Mé i cmuaciksaites i | 6% : b 4%4'4.60%| -..| 4348 Dec ’29 op "19. _F&A------ low ae me 4. 

Gale a3gn Apr 18 (31 ASOI8 2 -2W|-222-2| 9 4390 Biighway °S¢ op "25 Jas 6 496 4.00% 27 mporias4}s'S20pi2a}&e J -—-=> 22 -o 4:80 

£iPowJ’nes'31.J&D5 _..._. Ca aoa 27..J&J b 4% 4.60% ___ tt 414s "35 op 10 M&B__---_|-----__| 
date cliente sagiaad Uteante * 4244 Hg 1934.0 1924.--34s > 194,4.00% ~.. Hutchinson oe '1931..A&0\_----- poe 4.30 

“= Cons debt 1920 J&I|...---|------ |7_ | Blaine Ce 5s Feb’ thi es eocene Lcsqveheab ab . case Fab Bis 6lop’ = EE oe f. 

vr ~ "9 a 2 ON Beas i 
eg NS Ae July tons. Scary ade 64 pred ~ Des’ 250p'15 MaN aeeeal Liebe 5 5s ay Be 1919-1925. F&A re > Soe hie 
an 1961... ..-.---JM0|-----0|-----= i i “ | 4s Wat .75 4.60%) -.. 

Hamilton 48 1922----- A&O|.----- |------ oi6 ee ibis te 1924 op ’15. Tes eeane Loan’ 5 434s Sch Bldg 1929__J&Jb 4.75 4.607%) --- 
ts Phec L.& P dai. + lla spemes: 6% | ? | 414s Wat Plant Pur'30J&Jb 4.754.60%| __- 

Lathine PQ be 105402 3&D| 2222 Sictecceid 614 ILLINOIS _ 434s Refg Feb 1'20__Fé&Alb 4.75.4.60%) -__ 

~ te ¢ te pat ore Iemma ergata hace Chie © 48 1919 to 1924 J&J -_--.- leowees 4.70 Leavenw—44s '18-'21_J&J---.--|------ 

ae my ty Mé&N| | orld’s Fair 1921--J&J -..... a 4-70 Morris Co 4840 °18-'23.-J&3 22-2) 70202) 2. 
S30 Bar 11930... aan: cabana Saar Se 1919-1925... __.- J&J|..---- Lapeer sins 4.70 Sedgwick County— | 
freee * fee ~~~" |------|------ -- | 4sgJudg 1919 to "24. “Seed --- PAR. 4.70, 5s Fund 1925 Op 1915 OS Yona one 4.75 
548 May 1 1936----M pe ae: 64%| 4s¢ Gen Cerp '19-'25_J&J __----|_..._- 4.70) 4)4sB’ge Oct'270p'17 J&J ---.--|---.-- 4.75 

Manitoba 5s 1920----- ren aieicies, Splabpate! 6% 49 1919-1931........ Ds asarinsy Kecoeee 4.70|Shawnee Co—4s 1924._M&Nj------|------ 4.75 
to gold 1930-22273 SE enccklsosens 634 4s Ref Wat 1922-1935. J&J|------|---_-- 4.70) Topeka— : i 

old 1930--_---- Bs &J Catphabaiss aiken '6% Se Park 4s'18 to '24.J&D ____--|_._... | 4548 5s Top Wat Sept '26__J&J\------|------ ° 

rainage July 1 '20J&J/------|------ |" Lineela Pask 49 1935.344|......|..2277 4.70) 4348 Elec Light 1929- aia map 4.70 

Montreal— M&N| 9914) 100 | No W Pk 4%s '20-34 J&J'__-___|______ 4.70, 4s Water April 1 '24.A&O)------'------ 4.70 
Nt a nen ; 6 | W Chic Pk 4s '18-'31.J&J_--...|...... 4:70 3348 Refund 1919..-J&J--...-|..--.- 4.70 
a Pot tt 50 MAN 87 | 92 | ___\\Chicage Sanitary District— | . (Tope SD 4s Jan 1925 Jas, PAGE. V5 Pe 4.70 

yr 6 | ae ae 4.70 Wichita— 
448 May ee------see8 ieee: MIRE 5 i = Dec 1 1918 to 1923-34 OURS Bye 4:70| 5s 1929 opt 1919.___- J&J|-~----|------ 4.75 
a... St, caahincaeies 6 | 3isJune301918 -J&D _-----|..--_- 4:70| 4348 1923._.______- A&O}---222|222222/4.75 
flay 1927.-_- M&N|-.--..|-.----|6 | Cook Ce—4s 1918-'25_M&S _-----|_.---- 4.70| Wichita School District — 
as ds og 1 1933 £0. -M&N| aeeewaed 6 | 43 Ser K 1918-1931__J&D _-----_|_____- 4. 70) 4 69 Suly 4 1923.---- Jés wre Soak 4.75 
Re, pe wre Ge SE a gacieas hiatal 4. yando ounty— 
ds May ‘May 1030-.MaN sok iiein baleen 6 ‘s Vavest Pree’ 1834 Ako ae eros 4.70) 4248 Bridge '32 to "41P&A)------|------ 4.60 
aerial hair eeex ! 

New Brunswick, Prov tres 6 Bast st 1919 te bind ee See we | | 
}60 Jen 1088. --— 73 RR: exe 64 | 436s ref Sept 1'28__Sept 1\..-_-_|______ 4.80 KENTUCKY 
a Agetl 16 1031. agers Temeiptess 6% ‘mati ine 4s 1918-’32_.__ J&J ____--|______! '4.70' Taz-ezempt: an ee * te thie Const stu- 
fs. BR ei S&J CmRCEY Teoh, 614. Peoria 4148 '18-'24___Junelb 5.104. 75% --.| tion of Kentucky passed at the Nev. 19/15 elec|tion 
2 = oon PEA 15) RES exetrt re 6% Reck Island 5s 1918-1923_-__|_..---|___. 4.70 provides that all bonds of municipal c gy: tons 
a ae a i926 | RRR, eee: 6% Springfield 314s ref ’20 Sept}_._.._|_____. ~ 14.70) inow tseued or hereafter to beissued sh e tiaz- 

North Vancouver 58 °60-J&J)--- 22. ------| 636] | | i ie | 

wey ogg | teat spiaud sone 614 INDIANA (sce foot-note 0) | | $48 WW 1910-1951-_ lb 5%5/4.80%| -- 
~ May 1 1920. TA: MeN USER sitrosets: 6% eBooneCo4sCH’ i820 M&Nio --__|____. 4.60) 4s Red emption 1922. F&As 5% 4.88 s “eR 

BaP ERES: ROAD ieee — || 49 Water Stina . sate 
he oh 1 of 65 "00-BAA. Reena sepa 4 ete Brides 1918-33M&N15 0 -_..|_____. 4.60| 4s Fundg 1952 op *42 F&Ab 5%|4.80%| -_. 
es sty g iodine * amare te 61% |oCrawferdsv 4818-20. J&Jio _...| 7.7. 4.60 Fayette County aaa 
cet aeration Di------ Fens "32_J&J\e -.--|.._._.|4.6 & Fun gpanakeiges ‘hpi ses 
on bad anes MeN engi Saapceat oie orn gr bende | Re: eet, 4.60 | | prartes 448’ 270pt'17 I. ss inshasaoatinédaail 4. - 
2 March 1 1936-~- M&S ______|______| 6% eFloyd Co NE gt I lp PES car pert 4.60) Franklin Co 58" 18 to'24 J&J------|------ 4.9 
ee wai, —3KsJan 18’ © scedbccanee ; 
$4 al trea ey 745-343] sdilnnibiaiea Hs crtWaynes 48" 18-'23A&@0\0 ___-|77~277 4.60) 5s Rd & Bldg ’22- 46_M&s eer Semeney~ r 5 . 
Ottawa City fa Eitri 5 | ieeeend ene 654 eFranklin Co 4s'18-'30_J&D »__---|.....- 4.00 Lexington Ss ER ald '18J@D|---72-) ------ 4.90 
’ 2 ee 8 ee LOS OOP PTS Sae Ge s See = RR Ns 
Be Ser ne 26/38. ss elie soma sa lerrss ere Ber *15°23°325&J “ See pee 4.60) Lexington 3 D 4s 1938_J&Dj------|------ 4.90 
eT 1920. A&O| 614 eHunt’tenCe3}4s'18-'24J&J o___ ._ (pres 4.60 Louisville— 
bs April 1 192 Bae Re ampere 614 Indiamap—4s Mar 1'24.J&J _...._|_7777~ 4.60, 41 ‘is Hospital 1951_ -M&s 409 03 sae 
pril i¢ RN token 1°27_J&J\__.._-| ___-. 4.60| 4143 School impt’ eat 
ce | Renato > jaeete ead BS BR Os AR Dee 4.60| 4s Mun Imp 1923_.-J&J) 9634) 98 | 22. 
sid July, 1930--J&eJ)------ -..---| 64|| o3l¢s Mospital 1936..J&Jo.___.| ____- 4.60| 4s do Dec1’28--_Q-M| 96 pew 
sige ‘ a ae... 61Z| 93448 City Ball 1939 J&Jie...21| 77777 4.60| 4s Park 1930.._...- &s 96 | 98 | Oo 
sree cay, Mth a ad Ste: Pe 6% elndiamap & D 48'18-’26J&J 0___._ eer 4.60) 4s Ref’g July 1 1987. Jes 97 98 4| --- 
6 ye Sa + +P Na Rate eI 6% e4s Bldg Sept 1 1946_J&J o____. , eee 4.60, 4s Sewer 1947._.___F Jno =a 5 98 | --- 
actin yo” ment 1) <a Semel 644| 03s July 1 1941__--J&Jo_-.. | _---” 4.60 4s Louisy W Co 1946- fra) 99% 100}4) --- 
pee M&N|___._- | ara. 614 Jefferson vilie— ‘ Louisy Wat Co’50 F&A) 9934; 100%) -_- 
Boniface, Man,ée31-J&J2 a ene 644) 03's Refund 1925__M&Ne....| _ _ 4.60 314s g Ref’g 1940__.M&Nj------|----1- 4.40 
ot Vencaav BO bo 18 ops 16-2222 2)oa2z| 7 “leRace Conus 1918-38 JD o----.| “2.2 4160) 354s efuundin 1945. Jas Calan 4-40 
20 M&N2)_____- RCE 21-'26-"31_M&So_... | __._ 4. 3 Sewer & Park 1941_J&J|------|------ 4. 
fea 018-1936 oni Sto ‘Wea | 6% sLatayette 434'200p. 15J&Dio__.. | __._. 4.60 McCracken County— e 
Tee 1998. a... ‘tani | exelors Porte Co 5a /18-'28 J&D 0." | "4.60 5s Ref 1933 op His. M&S -.-.--|------ 4.98 
| le EAL gee 16J&Jo.... | __ 4 s Re o ~-----|------|4. 
Sire tae} teee---- . epee deen | $72) Loren tei 26 Pie 15 | 4.60 Owensboro—4s’31 op’11J&J------/------ \4.90 
44s July 1 1925____- J&J\-.---- |------ 6% 4s 13-" setback! Soiee: _. ee aaa (panei 14.90 
ef '27_J&D _._.- | ..... 4.60) 4s Street 1930 op ’1 
e798 suv : 194s te 443 aie ena | bie wo Cos ble 4 0 ....| ..... 4.60) Paducah 44s 18 op 98 728 Saye, SAS. yer 
4328 Jul eas PE nenann eae | 644) 0334s Refund 1925__.J&Do _.-.| _.._. 4.60 4s Oct1 a. &£0)..----|------ 4.9 
tie io... J&J\_----.|...--.| 6% Michigan City— ; | | 
fi tae ee ee. 1644 | o44es School 1920-24 J&J ______ mea * | | 
+ x ine ...36:...... ee 6% oRichmond— 48 1927__ M&S 0. __- oe ae LOUISIANA | 
ph Ea | Sparse Se aE 16% oRichm Sch C 481819 F&Alo-_.. | ____. 4.60 5s Port Comm’n ’20-’54 A&O b 4.80 4.707%) sys 
Soya (4°45. -J&J\_---_- POE | 6% 0 St Jos Co3 4s '22-'24_ A&O o----.| --... 4.60 58 Port Comm'n '24-’59 J&J b 4.804.70%| __- 
ae el ee . s 1919-1926. ____ Ma oot oss 4.60 5s Port Com '23-'55...J&Db 4.804.70%) --- 

Ma go ity 1917_..-J&D) (6% an Bend—4s 1925- MO --| ----- 4.60 434s Ref 1918-1964.___F&Ab 4.60 4.40%) __- 
3 Tr = tes’ 18'20M&8 _____- aeoratte (634 03s Nov 11918_._M&No____.| _-___ 4.60 4148 Pt Comm '25-57_M&8 b 4.80)4.70% si 

an 3 ‘No 730 1924 M&N)_____- |.-----| 634 South Bend School District Atchafalaya Levee Dist— | 

t Imp Sept > 22._M&S9|------ wee 1634 04s Apr 17°18-'27- ---FeA} 0-..-.| ..... 4.60) 5s Ref 1949 op 1939.M&S 101 |_.---.| .. 
i St Imp Sept 9°27. M&S0 |... '------| 644 Terre Haute— | Bossier District Levee— | | 
4s St Imp Sept 9'32-M&So -_.. D22227] 644||" “eas Oct 1°27 opt "17-A&O 0. ..... 4.60) 6s 1922 opt 1912--__M&N 100 |____-- — 
hs i BCsteesanzl heat to b- “7% 614% ---|| 048 Sewer 1930__....F&Ao_._..| __.__ 4.60 Caddo District Levee— | 

vie Feb 1 1919 F&Ab7%%| 614%| --_ oTerre H Suan i GiM ES 0” Sewcce ns] ewan ry = 7 eal 4 3961 alias J&J| 100 |....-- | ene 

58 °44_ 3 34% | ..- Deci6’ RR etn 4. stric ce— 
wines: ee 44-400 baie | S32 cae ove idee Bs mann J&J)0 eee oes . 2. ae Ss 1980 ot seee----ted 7 re, ape 
atpgares | 3 %% eo | 5s 1952 op ¢ MOS ~eeeen! evo 
= Fane 1 1834 “PaaS bO% 4 6344) 777 --- INDIAN TERRITORY (See Oklakh oma) 5s Oct 15 1962 op "53 ALO st | BE GIS, ee 
~ ak oh 4% 3 53 Oc 963... A4O15 101 |....-- aks 

OP Aee t 1908... 7A LOSER R) 676%) --- 1OWA | Lafourche Basin Levee— | 

GEORGIA Boone 4}4s 1918-’31___M&N/b 4.80:4.70% —__- 5s Jan 1954 opt 1944_J&J, 100 |------/ --- 

44s 1922 J&Ib 4.25 4%| .--| Burlington 4448 '18-’33M&N 6b 5%'4.80% ___ Lake Borgne Dist Levee— 
44s ref 1935-1945____- J&a3b 4.25) 4%| ---\ Cedar Rap 4348 1918...J&J6 4 90 4.80% __.| 53 Dec 1952 0pt 1942 J&D 100 |------! --- 

4s July 1 1926..--.___- J&5b 4.25! 4%| --_|\ 48 1918 to 1919... J&D|b 4.90'4'80% 277 New Orleans— | 

3 an 1919-1935..--J&J\b 4.25)  4%| _--|Cedar Rapids Schoo! Dist— | GS &DS8 July’ 22. 9 jy Renee pee 

liners 1s... 160... ait 5 | 4s June 1 1921-.--J&D, b 4.90 4.75% __- by remium..._..__. ME” Bocont po 

Ath ca 1922_...-M&N| names Sotaetld 5 | Council Bluffs— —_.__ ._-_-| i 5s Premium (dr nuna)- ies (50 es | eee 

Atl —- EB | 448 Wat-wks’ 18°30MEN 5% 4.85% ---| 48 Floating debt '48_A&O 34|""9214| ~~~ 
4168 1922 J&I'b 4.604.40%| _._| 4148 Fire Eng H’se’20 J&Jib 57\4.85% -..-| 4s Constitutional '42_ J&JS $134 9244) --- 
it Jan 1 1940____- J&JI\b 4.60 4.40%] ---| Council Bluffs hool Dist—) | 4s Public Impt 1950 opt | : 

s Sewer 1919-'40__J&J b 4.60 4.40%) ---|| 4sref July 2’20 op "15 J&I3b 4.90'4.75% __-_ 1942 (old iss)______ aS ot ee eee 
4s Water May 31 '23_J&Jb 4.604.40% | Davenport 4s 1918-'28 M&N\b 4.85:4:70% --_| 4s Pub Imp ’42 op 28 S&S 87 - lee 
34s July 1'31 & '33__J&J'b 4.604.40%| ___) DavenpertSD4}4s 1921 J&D'b 4.85'4.70% ___| Orleans Dist— 

Augusta—bs 1921....-M&N'b 4.60'4.50% ©. -| a4¢s'Sch Bldg 1925. .-J&J|/b 4.80,4:70% -~~| 5s July 1959 opt 1929- J&J) 100 a oe 
4468 Red May 1'°24_M&Nb 4. 60 4.50%, -._| Des Meimes 5s °18-21______ 'b 4.80|4:70% -~") Plaquemine Parish E Bank— 
414s Flood Prot '42_.M&N/b 4.60 4.50 ---| 5s Municip sot 1957 J&J b 4.90) 4.70 --- 5s Oct 1952 opt 1942_A&O 100 |------ | «== 
4s refunding 1934... .J&J b 4.60 4.50%| ~~. 414s 1918-1931____- M&N|b 4.85|4.70% ~~~ 'Peatchartrain istrict— 
3145 A ril 1930....-A&O1b 4.60 4.50%| -_-| pat Cit Hall 1 1918-26. J&IS|\b 4.9014:75% -~"|) Desi9a4.......... M&N| 110 |...---| --- 

Brunswick—5s Jan’2i-.J&J,/ 98 ; 100 | _-- M Ind 8 D 4s°32-J&J\b 4.85 4.70% ~~" Red River A & BB Dist— 

Chatheas Co—5s 1919_.J&J|-.....'-..... 5 iy Lt. co 4348 '21-’31J&J5b 4.80/4.70% ___|| 53 1950 Series B____- ASO; 100 |..-<-- | --- 

Clarke Co 5s 1923-’41__J&J.b 5%|4.90%| .-_| Fremont Co 5s 18-’35-_ —J&I\b 4.85/4.75 ---|| 5s Mch 1953 ,oe "8.9 ae tenceeel ene 

Columbus 5s 1918-'22._J&Jb 4.75|4.60%| --.|\Greene Co 5s 1920-25._A&O\b 4.85/4'75% -~- 531965SerD__..... F4&Ai 100 |..-..-..| --- 
5s W W 1918-1944__J&Jb 4.75/4.60%| _-~| Jackson Co 5s 1918-30- “A&O|b 4.85/4:70% ~~ |Strevenor asl b.10le.sonl 
4348 Refunding 1930_J&J\b 4.75/4.60%| ~~~ Dearmehiows tad 6 D— » 4.0014. 80%! | 488 WWasew" 

‘O’Brien Co 5s 1920-25. R&AD 4.851473 777 








/ Flat price. n Nominal. e Tax-exempt; under a law aperaves ~ a 8 1903, aad \ waich py ~ es Apr. 23 1903, bonds issued 


re meee date by te er municipal corporations are tax-exempt, an 
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‘ Te || To 
Bonds | Bid. | Ask, Inet.| Bonds | Bid. Ask. Net.) Bends Bid. | Ask. | Net. 
} } i | ce miy ew; 
| MINNESOTA 
MAINE } | | lr Fall River— | Aitk 12) 
enCo4}4sDec’18 .’24Aug)-_...-_/-_-.-- 4.80 
5s Se June 1 191s i666 tees >on ee |------ 444| 4s Municipal 1922...P&a! 96 |_____- waa |Beltrami 4140'18-'24J&D)___.-_j-_-_-- 4.80 
is Highway 1919-1936. M&B\._~ joanne 28) 34a Water Feb 1930-F&A) 88 |.....- -._|| 534s Ditch 1923-34..J&D]_-----|------ 5.10 
Aub burn—3sée 1925___ J&5\b 4.60/4.40% Hr Sige, Water 10: 1926 rns 38 2S oa -=-| Brainerd —ss nw a antec Sau re 
Pe... 1935 & 1940___._. J&I\b 4. 70\4. 608 Theardn es era git iDuluth— a ite 'S8 AR -~-~- Bratt: _- 
et x016 ts 1006. . SRA | law Water 1918-1934_ M&N| 6 j...... aun ae Water & it 1926 Jé&J|.....j...... 4.75 
Bangor—4sRef Water'35J&J\b 4.50/4. 10% -..||_ 338 Water’18to'31_A&Ob 4.60|._____ a fates & it Lt 798 AkO WEAR BES 75 
with an aad to try tax ex Jas/b . 35 ~-----| --- | Haverhil—4s gay 4 eee all ater & Lt 1936__A&O}______|_____- 4.75 
hee 1918--- oor oo i. oke—4s gold 1927_J&éJ_ 94 ({______ -7"puluth Ind School Dist— 
Biddeford 4s "16°36...MaN|b %80'4-60%| ~~ nna. ee ee ---|| 56 May 1 1923---_ M&N/ -.-.. 4------ 4.80 
Cumberland Co 3s J’ne’21, 97 %| ---| bom 4 4s ea9-% on a J&J 96 |------ _---|| 4348 Feb 1°40 op ’30_ F&A _.-.--|------ 4.80 
Cumberland Co 3348 |------ ---|| 48 Meh 1 1919-1922. -M&S'b 4.60)----_- === | ppl 1834 opt 1924. --“A&O|-—222-[- 2a 4:80 
rap es riot a | Leominster—4s¢1926.A&z0| 94 |______ aon Benes 
Kaas Wee Cte | |------ _---| Lowell-4s Water 1920.M&N  9734)---_-. ---||  Soae 8 H "ADE 1924_A&0|_..-_-|.-... 4.80 
Seopg hy gt o- sae igs At July 1937_...J&J) 94 |_____- ---||K Co 58'19-'33J&J\b 5.50 51% %!| --- 
Kittery” Water District— ge erie Sen it oA Pt 1920 MEN + a ieee ---|]62m8 Ditech 1921-1985 Jad || °4% 5.10 
peseaeee! WO leascus om a nnea is— 
eae 1919 to 1988_._J&J|___..- |------| ---| Water July 1°24.J&J) 93 |__._.. ---|| 4340 Impt 1918-1920. J&I'b 4.80:4.65%| --- 
pag, oe ey ope | ash porough—tavaly” 26J&J5; 94 |_____- ---|| 43€8 19231-1925____- J&D\b 4.804.65%| --- 
pf x f Oct 1927.-..--. | 98 |--=--- | ---||M | 4348 1926-1935.________. b 4.804.65%| _.. 
—_ ane ional l my Tob inti ee SS eee. a ce #g July 1900..... J&J\b 4.804.65%) __- 
tsCieg Hall 1980;0°GS AGO Se ae ei 4.50) Melrose—4e June 1924.J&D 94 |..-_.. ---|| 4448 Mch 1919-'37._M&B/b 4.804.65%) --- 
4s Hgh Sch 1987.__-..___|_--__- ems ‘ 50! ‘Middlesex County TA oP pope: = aM vo ioa7 “MANS Scoot os) 2. 
ee eee — ay pia: 4.804 65%) _.- 
ociegou Rel duly 1938-563 93 | eoeees| coe nai 42 1918 to 1924_____ &Db 4.55|_...-. ---|| 4#Sehool Jan 1 1935._J&J'b 4.804.65%)| _-- 
ind Bridge D istrict i, i Milton—3}4s 18 10733. PEAS 4.55|-____- ---|| 48 Improvem’t 1937--J&J/b 4.804.65%| -_- 
rains i bee Pi 3 % ---||New Bedford— 4s Improvem’t 1942.J&D|b 4.804.65%| --- 
réland Water Distr a ov |__| Sf Water Apr 1 1926- A&o| 94 |... ---| 48 1944 A&Ob 4:804.65%| ___ 
Gece 40 Ap my Pe ----- 4 sols 460 Co 4s Sewer 1918-41 (tax 3 Bchool Jan 1’29_J&J\b 4.80|4.65 aha 
Washington County— ‘etts cep a a aletaitaietate MEL is --|------ 4.65 ms : hy. ~ahgla ’32__J&J/b 4.80/4.65%)| --- 
4s 1928 opt 1923____- " 2 2 i. Newb ete: Bs. ny pe a 1921 M&N 4.70 
Waterville—4s g July 11927, 92 |__--- | ==}, 3 eet "18 to’34_J&D'____-_|_.___. 4.60) nara Oe bab etre ? 
34s Sept 1935_____- M&S} 84 |...... | ---|/N St A wa Wickman: 3 Wamiae CSI: oe, 
‘s is Water Aug 1935..F&A; 91 |_.---- 4 ‘ 8 July 1935_.....- J&I\b 4.904.70%) ..- 
| __ 3448 Water ‘Dec 1926.J&D|} 90 j|_.-... nvr: 6 Park June 11948J&D\b 4.90,4.70%) --- 
\Northampton— 6 Sewer July 1'43_J&Jib 4.904.709) ._. 
| | 8348 g 1918 to 1926___J&Sb 4.75|---_-- ais s Water Aug 1'43 F&A\b 4.9014.70%| __- 
(Quincy és Bop 3°18-'22. Més| 98 |____-- ws 8 Nov 1 1931____-__-- b 4.90.4.70%) __. 
nneoe a ||| 836s April’18 to’39-.A&Ob 4.75)-.-_-. ons ‘s March 1 1939-M&Bib 4.904 70%) __- 
ade R ND _ __| Salem—4s 1918 te 1920.J&D| 9836|--_-_- ---|| 48 Bew’age July 1°38_J&J/b 4.90.4.70%| _.. 
° — ae: eee ae 4.35) 4s Jan 1'32-’54 tax-exempt|b 4.70,4.50%)| --./| 48 M 1 1940____M&Bib 4.904.70%) _-. 
F 8 opt 1923______- MGR! peers 4.35 Somerville— Se A 8 April 80 1922._M&N/b 4.90.4.70%) __. 
= + oy -2-------- wen o-----|------ rer 48 suly _— to 1919..J&J} 98 j|-.---- ---|\Sou aul 5 4sref’33 J&J|_.__- +4------ 4.80 
4s Roads 1919-1930_.._F&A|------|--___.14.35) PB ies gold 1918...___- ) ER See roe 
34s July 1919 opt 1914_J&J|__----|--.__- 4.35|) 3i¢s School 1935___-- J&J| 841%4)-.---. stab 
33448 Roads 1923 to 1928-___| RE OEE TTS 4.35) 3s Sewer 1930__.___- J&D) 82}4|----.-- aoe MISSISSIPPI 
Annapolis 4448 W W '42A&0)-_-----}__-.-. | _..| Taunton—4s 1927_____ 2, = a tee 8 1919-1984.______- J&I\b 4.90'4.70%) -.. 
pethge Mar 1 1919-55..M&S\b 4.50/4.40% wattage open pei pgame: a4 July 1 eae Jas 4.904.708! 22. 
-O0-- . \@. @| o--]| d— \& yl one ecee . . --- 
448 Mar 1 1955__.-M&Sib 4.504.40% -..| 4s Water 1918-1933_A&0 OOo Biidetin ---|40 8 state AX, ? * I tl Jan\b 4.90.4.70%| __- 
43 Nov § tethes M&N 924) 94 | ___| Waltham 34s Refund Jan 1 1927_J&J\b ¢.out- ee was 
4s Water 1926______ M&N 92%) 94 Ee 3s July $00F....- 04 J&J5| 97 |------ ---||8 s State 1934 op '14._J&Jib 4.9014.70%| __- 
4s Aug 1 1951______- F&A| 93 |___--- | .--| Watertown—4s '18-'34_J&J| 95 |-.---- ---||Greenville 6s 1920____- (RGR atin. 5 
4s Annex 1964...... JaD 9214) 94 _.-|| 3}4s 1919 te 1929_.__J&J\b 4.75/-.-..- ---||_ $s Refund Sept 1927_ M&S) ____- dauiian 5 
° Fag Bod ERE pore 9233 Hr | --- |Wi ester— FER Jacksen 548 July 1 '33_J&J)____- SSP Eee: 5 
ea | 94 |__| 48 Sewer Dec 1’18-'24J&D) 97 |_.---.| ---|| Ss Water Aug 1 1928_F&A)__-_-j-_ | 5 
4s Aug 1 1961______- ay Bere .-.| Worceater—4s 1922._.A&O| 97}4|------ ---|| 5a Water 1930..___- P&A\____- S Sakgehi: 5 
3}4s July 1 1930_____ J&I 90 93 |---| 4s-Jan °23 (tax-exmt).J&J\b 4.50)-_---- ---|| Se June 1 1932.____. S| ee ; ee 5 
Bis imp 1940------ Jay 90 | 93 )i22) 334s April 1 1922.--A&O| 98) [722222 ---| Meridian—6s May °24-May\-----4-—--- 5 
ee > fhwews } ec i 1969..._._--J@U_.._-~-j------ 
3798 Refunding 1952._J&J| 90 me Ries 44a Sok House 1941_J&J|_..___j__-__- 5 
Sew'age a? *80_A&0, 90 ey eae Mi ippi Levee Dist— 
8 Jan 1 1927______ J&J| 90 93 | ...| 5a May 2 1944______ eS Eee 5% 
oun erland 434WW'41A&0) cbetadlamomiut cou MEXICO 56 July 1 1953__-_-_-- |S | ee ea 53 
mR | SEaeaete “ Seraeep! eaaregee _.--/See Fereign Gov’ts page 49) vid etent | eo i | See Bae 5 
~ } C urg— 
4s 1918 opt 1903____- Bp cmichsceentl ana 5s St Impt 1918-’32__F&A/______|__-__- 5 
| 4s Sewer Dec 1 28. Dec|__..--|------ 5 
| | Yazeo-Miss Delta Levee Dist 
MICHIGAN (See foot note 0) | 68 1947 eption 1917__J&J|_.____|..---- 5% 
| ||Alger Co—5s Road '22_F&A|------|------ 4.80) 5s 1924-1954___.__- MRM 2 2ccclecones 534 
Ann Arbor School District—) || 4)48 July 1949______- (| See eae 5% 
MASSACHUSETTS le os Sa » anes ERR ph 0 ae, See 4.80, 48 1952 tption i ° * | a ete 5% 
| Battie 
636g Mog, Tete sees {MAN )-- 55 — 4-50} 49 City Hall 1927-'36. F&A!-.----- | Diivoliniodl it, ae 
exem QF.i§ FO fleece! one | Ba — | i] 
34s SEO ssi J] 98%6/222222) 222) as 1920 ee os cua M&S ------|------ ‘ggeCaBlde * 18-'25 op_Jéed\b 4.504.30%) 
Oo ite 2 tneeaeeel o@~ j Bin ccnceneaenenetelcoocanesiloarsee ity— 
3348 g July 11935......J&J, 89 |-.----| .-- oBay Co—5s Dec 12'19.J&D .----- aoe Po 448 Sept 1 1930..--_M&Sb 4.75 4.60%) --- 
3348 Pater cadences BEE) BEM nccned can e4s Ref Dec 15 1923_J&D ------ ------|4-80) 448 March 1 1933--M&Sb 4.804.70@) --. 
314s g July 1944______ M&s, 85 |......| ... Calhoun Co— | || 49 Market House '24.J&Jb 4.754.60%) .-. 
3s April 1 1929..._.__- A&O EL RRS, Be 414s Read 1918- 26.-A&O}------| wile cestiad 4.80, 4s Water 1924...___..J&J\b 4.754 60%) --- 
5 38g May 1929... —— - | Detroit — | 4s Park & Boul 1924__J&Jb 4-754. 60% 005 
3s Met Sewerage 1936_ Mas GD memes Pee: 4s Sewers Apr 1'22._A&Ob 4.704.50%| --- 4s Bept 1 1930_-___- M&Sb 4.754.60%) _-. 
8g July allergen a Rt pete Fetee e4s March 1 1944... Mé&®6 4.704.509 _.. Kansas City School Dist— | 
yt Bes Water Jan 1 id4i- 443 2 hae 04s School 1946 _._-_M&Nb 4.70 4.60%) ---|| 4368 July 1 1933. _--- J&Ib 4.75'4.60 as 
Arlington—4s Water’22J&J 97 |-.---- --- 3348 Park 1930____-_- M&Bb 4.704.50%| -..| 48 July 1 1927._-___- J&Jb 4.78 4.60%) --- 
Attleborough—4s 1924 J&J 96 |__-_-. __- oEscamaba 4148 1918-30_J&J\------ SS acneae \4.80| 48 July 1 1930__-___- J&Sb 4.754.60%| _- 
m$3348 March 1935....M&S 85 |------ --- eFlint 4448 1918-'39___F&A)------ semeehs '4.75| 48 Bldg 1932.____--- J&ISb 4.754.60%| _-- 
Beverly— Grand Rapids— | | 3le Jan 1923..__.-- Jad b £:754. 60%) porte 
“a Sawer 1918-36____A&O b 4.70 4. 60% _.- s Fleed Protec’33.M&S.) 4.864.60%| -..| 3igsJuly 1925._____- J&3b 4.754.60%| __- 
Boston— ts ater Nev 15'29-_M&N> 4.80 4.60%) --_| Lafayette Co 34s 1921_J&J| 95 | 96 | .-- 
44s Tun 1960 taxex.A&O 91 ¥4| 93 |---| Highland Park 5s 1928._J&J|------ ledwcen ‘a. 80) Little River Drainage Dist— 
4s Water 1919______ A&O 9834'..-...| --.| 04348 Sept 15 1934__M&S|-.---- Rawr 4.80) 534s Oct 1919-1933--AkOb 6% 534%! --- 
46 Pare 1600.....-- / 3 ; 2° ~ Se, eee Holland—4s Ref ’19-’23_ | eee S ombara aia |4.80 Pettis Ceunty— | 
4s July 1936. ----- ~~ sl...) .. Kalamazoo—e 4148 Sewer | 4s 1918 opt on 1908.._M&N| 97 | 99 | aes. 
4s Apr’18-'37(tax-ex) A&O 94 96 |---| & Imp 1918-'25__-_. BS os 4.80 St Josep 48 1923-_---- F&A} 96 | 97 | --- 
48 1918-1939 (tax-ex) J&J 9334) 9534 --- Lansin —5s 1918 te ’'23_J&D)-.-.-.|-.-.--| nr i M&S 96 | 97 | oN: 
4s Tunnel & Sub °48_J&D 87 |----.- .-- “aS, eee SS Gee eee Um MEN 96 {| 97 | .-- 
= tr fee BT Maryuetio S40 1996..56J}-.----|------ [4-80 (8 ae te25 1930 & 1935. | | \¢.70 
s Su 58 tax ex.__- 53¢) 9034) .-.-. us eon— 8 [a ee ss alecenien \4. 
4s Tun.&Sub’59 taxexJ&J 86% 90% --- Se Deen 0006708... JES. oo ccaloccwme 4.80 St jets | 
344s Imp Sew’age 19_J&J 9734\------| --- Oo W-wW 1010-44... . JBI) .cccaleccces 14.80 s Bdge-Compl ’35 A&O| 99 | 103 pe 
334s June 1 1923....J&D, 93)4|------) --- z on t 3904....-.-- EE cxaictiad napblelad +2 is enew g 1918____- J&J; 99 | 100%) --. 
3149 June 1 1924._..J&D|} 95 |-.-.--| .-- Muskegen School District—| 48 Insane Asy’m '28_A&0!------ | 96 | ... 
Hr June 1 1932....J4D, 86 |-..----| ---|| 58 1942............- July) ae ae 4. 80! 4s Public Impt 1928._J&J)_._--- SS bess 
3i4e June 1 1934....J&D} 85 |-...-.) --. Muskegs en County— | 48 Public Bldg 1929._A&O)}______ 32 
344s July 1 1935____- J&3| 84%)--.-.---| --- an 1 1932__.._- ses ee eee 4.80 4s WW Resew '31_._M&N-_-__-| 96 | __. 
84s June 1 1943....J&D) 84%/---.--| --- Pontiac— | || 48 School 1938____-- J&J| 92% 9314) --- 
: s June 1 1944.._..J&D) 8034)---.-.--) --- 4s W W Imp ’31- “47 M&S) Se er 4. 80 3.65s Ren Jun 25'27_J&D)\_._.._| 96 Sau 
s July 1 1945____- J&J 80 |------| --- Port Huren—4s Ref’g 1919_|.----~. ------ |4.80 Ht Renew g 1918.__J&D)|____-- Pa ia beyst 
2 i OO od ateil 4s VL paaiegipe I oipingtielodiath 4.80, s April 1 1925._._A&O)_____- ate ote? 
Brockton, 4s May1927M&N, 94 |--.---- --- 8 L. July 1 "20. -J&J) peckeneenedal 4.80) A a f April 1 1922__A&O; 96 | 9634) .... 
- a water [oor ees Oe iecdneod! con Os —s iin isa, mane Springfield 5s '320p'17_J&D)}-_...--)..---- ae 
reokline— a Wa Mey "25. M&N/|---.-- Le eomatee i4. 
4s Water 1918to 1823J&J 97 |------ --- | 48 Sewer July 1918-. SE oatitée ‘ weoeiiids 4.75! 
Cambridge— | 34s Wat Meh 10°30. M&S). .---- Serer: 4.75) MONTANA 
34s Water May’25.M&N| 93 |-.----. --- Sault Ste Marie— | Billings 5s 1934 op '29-_J&J|-...-.-.-.-. 5 
3s Bridge 1941_-_--- ED a etm fae 448 Brid ie July 1'20.J&J|-.---- bsutanais 4.80) Bezeman—5s '19 op '09 J&J\_____- eaer 5 
Chelsea—4s Park 1936-A&O ---..-. | 92% ---| 48 gold July 1 1932_._J&J\..-.-- ‘Seepee |4.804 Butte— 
Everett—4s Sew 1929__M&S 93 |-.----| --- Wyandotte—4 4s 1934. J&D)}------ aaa 4.80; 65s Fua 1922-1936 J&J\b 5% 4.90%) ... 
| | | | Butte District No 1— | 
| | 4348 1924 ept 1914. _J&J\_.____ Rte 4.90 
| | | 











» Basis. / Fiat price. » Nominal. « Tax exempt; under a law appreved May 13 1908, and which went inte effect Sept. 1 1909, bends issu 4 
after that “ite by municipal corperatiens are tax-exempt and these, rdingly, sell on a better basis. _ 
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| | Te} | | | x 
Bonds Bid. | Ask. Ne.) Bonds. Bid, | Ask. Ne Bonds. Bid. | Ask. | Net. 
} i] | 
Caseade Co—4s’21 op’11J&J|------ aches 4.90) ‘Hudson Co. (Concluded) | NEW YORK (Concluded) 
Custer Co—6e’ 25 por Mi acwtekivwsame 4.90) 48 County Bl , % , | | RRGe ers 4. 80) Albany 6s 1918 to’19_._M&N/------ jrosene 4.50 
Deer eCo5s’ 190p’09J&J |_.__-- ss aialdindid 4.90) & old 19 5.--_ F&A) FN | etnias 4.80| 44s Water 1918-34. M&N|------ |------ 4.50 
Great Falls 58 1918....J&J|_.---- moon 4.90. 8 Bridge ’18 to’20.A&0O)______ ____-- 4.80} 4348 Oct 1963__-.-- A&O)------ j------ 4.50 
4s 1923 option 1914__J&J|_..-.- L suancionned 4.90 ieviegten 58 School ’63- J&D, 98 100 | .--|| 448 Water 1932....M&N'------ j------ 4.50 
Great Falls Bch Dist No 1— Jersey City— || 4s 1918-1954__-_-- J& D) ssoose —_a 4.50 
4s 1925 option 1915_M&8)/_--.-.-- icmitelacal 4.90, 65s gold assess 1924_._M&N_ b 4.80 4.75 weed 4s Park 1920 to ’30__M&N ------ jnn---- 4.50 
Helena 5s 1931 opt 1916 J&J|_-_---/------ 4.90; 5s Water June 1 ’21_-J&D'b 4.804.75 onal 4s High Sch 1919-31. F&A) ------|------ 4.50 
Helena 8 D Nol 4348’ 225&J a ent las intirdesbiaa 4.90) 4%s Refunding 1928_J&Jb 4.804.75 334s Pub Imp 1919- 24P&A wone-- oe 4.50 
Jefferson ag 44s '18'19J&J|_._--_ epeare 4.90) 4448 School 1945__-_-__ J&J b 4.804.75 aes ll Albany od ga F&A\.---.-- ——— 4.50 
Rapala Rta: 4.90| 448 Water 1961_._.A&O b 4.804.75 Goal 3468 Aug 1 1925____- eee Faicinartos 4.50 
ae Clarke County— || 43448 Sch Mch 1961_._M&S b 4.80 4.75 ---|| 44s 1036-1937-1938. a 4.50 
5448 C H g'18 to '19_J&J|__---- ssi ai 4.90, 448 Park Mch 1961-_M&8\b 4.80 4.75%) ---!| |Aubu’ Up s2savees 18. 31S | at cose lancose 4.60 
Lincoln Co 5s ’32 op '27_J&J|__--.-- ss i agi | 5 | 4s Water 1932____-_-_ rr sigh 4.80 4.75 ---|| Water May’1&’25 M&N'------ Scio calahic 4.60 
5s Fund Mch’31 op’21J&J)__---- ome S 8 OS iiiesseeniiiin ne &D\b 4.80 4.75%) ---|| ts | ie Raa aia Mapa 
Missoula 4 &.. op 14 J&J5)..---.- osha 5 | 48 Refunding 1940. 2F4A Aib 4.804.75 "77 || Binghamton 48 '28&'29_F&A b 4.704.60%) --- 
Migsoula Coun 3% erg: 1920.J&D b 4.804.75% ---| 48 Sew Disp '22-’36..P&A\b 4.704. 60% sae 
to Ret | 1921 _ PE EE ic cukowanos 5 | Kearny 44s 1936__--_- F&A b 5% 4.90%| ---| 3348 Bridge 1935____F&A\b 4.704.60%| --- 
Philli PR ok April i962 ares A&Ob 5% 4.90%) ---|Groome County— 
a Bes Dec 1935 -. i) 3 Se epee 5 i—5s 1919-1947_.._J&J'____-- er |\4.90 5s Hospital 1919-33_M&S b 4.604. 557 si 
Yellowstone Coun | Long Branch 5s 1043--M&N| owaintas loosens |5 | Brooklyn—d—é6s 1924. _J&J|------|------|4.70 
5s Ref 1918 op 1008. J&J sb id a ieee 15 || 48 June 1 1935_..-_-.- .-  ) ae i ow aoa ot 5 5s Bridge 1919__.____ I as tai cia Fak ores aie \4.70 
Mercer Co—4 4s 1635-7503! Se Be 4.80} 48 Bridge 1926_.____- <i SSE 
} = Road 1933... ..--. J&D Sree Dinara 4.80' 43 School 1920._____- | Ss dels mie 4.70 
NEBRASKA s Apri] 1941.._._..A&O)}_____- So cial 4.80]| 3348 @ 1919 to 1037_._J&J|_.--.-|------ 4.70 
Douglas Eade 18-'28 anc i liacan ee eee Mik lesex Co 4s’ 24’ 5408s) SES See .-|4.80]/| 3348 g July 10 1925...J&J)____-_-/------ 4.70 
J . See | SEE EER HE 474s Imp 1919-’32_._._A&O}____-- Baars 4,80) 334s gold 1927._.__-_- RGSS SPE oo 4.70 
Grand Isl 4 8°25 op ioses i SP tine ae 3s Bridge ’22 to ’31_J&J|______|}__---- 4.80| 3sg July 10 1934___J&J}__-_--_- See eae 4.70 
pore Aaed " Ji) i 7) ae ee ry 80) Montclair 4 $8 Bch 41_A&O 4b 4.90 4.80%) --- 3s gold 1936______- Pei ctansuclecewed 4.70 
4l4sRef’20to’290p’20F&A|__-_-.|------ 4.80 4348 H Sch Bldg ’44_J&D b 4.90 4.80%) ---| 38 Bridge 1925______- BE ccopclccoecs 4.70 
48 ag Stl ¥ 3. 09_M&S)__..-- a 4.80 3448 School 1932-__--_- J&JI b 4. 90, 4.80% ---| Buffalo—7s 1924 & 1925 J&J)_----- BESS 4.50 
ine rict— | | Morris Co—4s ’35 op ’05 J&J|____--|------ 4.80; 6s Parks Jan 1 1924._J&J ------ Stas aisle 4.50 
sy opt District eanen abate inee 4.80 4s 1942 opt 19 Ee | ee 4.80) 4148 Nov 15 1933.__..M&N\------ hin eae 4.50 
oma 4}48 1919-21_._._Mar|__._-.- aay 4.80 Morristown 44s '18-42.J&D'____-- |_.....|4.90! 44%sSchNov15’18’33M&N ------ SER: 4.50 
8 Renewal 1924.._J&J|_..-.-|---.-- 4.80 Newark—4 4s 1944_._.__F&Ab 4.75 4.60% ---| 448 June 15 1944_J&D 15).-----|------ 14.50 
2 £8) SO eS eee 4.80, 4348 Dock 1959__-_- F&A 6 4.75 4.60%) ---| 4348 June 15 1964_J&D 15 ------ Decay 4. 50 
s Refunding 1934_J&J|__-.--|------ 4.80; 4%s June 1 1960_____-- b 4.75 4.607% none pty a Feb 15’62 op’32_F&A|------ et ee 14.50 
8s W W Dec 15 ’41_J&J)_-_---- linen to att 4.80 44s Sch Dec 1’45_...J&Db 4.75 4.60%) ---| 4s School Aug 1 1929-F&A-_---- pian drab '4.50 
oma 8 D 4s 1928. _J&J\__---- a 4.80 4s Refunding 1923-_ "OO b 4.75|4.60%) --- 4s Serial 1918 to’29__F&A)___-__- See 14.50 
434s July 1931------- J&J|.----- bi sins ahi 4.80, 43 Sch House 1959 op 19496 4.754.60% ---| 4s June 15 1918-’30_ ort Bees ESE |4.50 
4s Jan i919 ik bo cb ae tl ( * | or eee 4.80; 4s a oe aD b 4.75:4.60%) --- 4s June 15 1960____- see ae |4.50 
So Omaha4 8’ 24 o "09 _ ee See 4.80!| 3348 19290..___....- aD b 4.75|4.60%)| --- 34s Park Reg 19377 FAAl BSE cee! RSE 14.50 
SouthOmahaS D—5s ’23 J&J|-...-- ------ 4.80; 344s Track Elev '54_F&Ab 4.75 4.60%) ---|| 3348 Water 1918-35- es Sawwiee Ss Sid bruens 14.50 
5s Dec 1929_._.---- 7S: a le dewaad 4.80, Vailsburg 444s 1934__J&Jib 4.75.4.60%| ---| Elmira—4s 1935_____- M&S}-..---- ------ 4.60 
New Brunswick 48 ’'22._M&N ib 4.904. $04 nae HS Water 1918-1945A40 FEE EE '4.60 
4%s Aug 1 1919-57__F&Ab 4.90.4.80%) _--) 5 Redemp '18 to'’21J&J ------ ‘ere |4.60 
NEVADA | “Nort Bergen 58 1941__J&D)------ Scene | 5 Eri 104 48’ 18-’36tax-ex J&J)------ laine Goeoi 4.50 
Reno—5s 1924 op 1909_J&J}__-_---|------ |5 |\No Plainfield 5s 1918-1954. _|-.-_-_|-_----| 5 dFarRockaway 58 '18’21J&J|___._- a= 4.70 
WashoeCoSD5s’19to’29M&8 __---- US aces 15 | Nutley 5¢ 1933_._.___-- cP” | eee aes 5 ||Franklin Co 448'31-'40 M&S __-__- ies 4.50 
| Ocean City—5s 1944. __F&A'---_-- NS 5.10, Fulton—3.40s 18 to’29 J&D _____- Se (4.60 
NEW HAMPSHIRE | | Orange—5s 1923 to '32_J&J|------ eee 5 |Geneva—4s Water '26.A&0)_____- Fe: \4.60 
34s Hospital 1918-25. J&J| 974% ------ |...|| 56 Water 1938_.._-- P&A|-.-.--- Roe . 'Glens Falls—4%s ref sewer 
Berlin Ref 1918-35 M&N}-..---- oa cad 4.50) itp Sewer '18 to’21_A&é0O --_-_-- Spewee | Aug 31 1918-1928____F&A'_____- a. \4.50 
Concord—4s 1923_---- J&J\b 4.50....- Fea s School 1943- ---J&D|------| Sahel Haverstrew 4. 122’18-’37M4&S _____- ee 4.60 
348 1924 to 1929._-__J&Jib 4.50... | ---|| }/ h House 1934_._J&D ___-_- apa 2 tead—d—4e g 1923 J&J -____- liaieih \4.60 
Dover 34s '28-’31_._...J&D\b 4.60)-.._-- | .-.| Passaic 4}48 1919- '40__M&S b 4.85 4.80%) _-- er—4148'18-'27 M&N _____- eee: '4.60 
Laconia—4s 1924..-.. A&O|b 4.50 ---.-. --- | 4348 School 1942._.. J&J/b 4.854.807) ---| Hornelisville- 73 @°21_F&@A\_..__-|-..---/|4.60 
Manchester— || 4348 Ref 1944_____- M&N/\b 4.85 4.80%, .--| Hudson—4s Wat '18-’22 July _____- ee: \4.60 
3%s Fund Apr1’°19-A&O\b 4.50)-...--) -.- | 314s 1918 to 1920___F&A\b 4.85.b.80% aS 414s High Sch ape 32A&O0 _____- tee \4.60 
Nashua—3s 1923_____- A&O|b 4.60---.--) __- |Passaic Co—4s '20-'24_ nn cea ae 4.80) Irvington 4.10s ’20-’36_ babe Nee -|4.60 
Pembroke 4s '24-’34.__PF&A\/b 4.50\-.._-- | .--| Paterson—5s 1918-’22_A&O'____-- ae 4.85 Ithaca 4.30827 ep var__J&J _.____ --.--- 4.60 
Portsmouth 48 g Sch ’’23J&D\b 4.50---.--| ._- | ause 1933 to 1944___M&N)__--_-- See (4.85) 4)40 Ref Water 1942. J&J ______ Seca ae 4. 60 
4s Ref Water 1932____J&J\b 4.60-.._--| -_. 1] a Feb 1 1 1945____ F&A! ede aks aoe me 4.85 Jamest’n 4s Mch 20°483_A&0)______ eee 4.60 
Rochester—4s 1922_...J&D)b 4.50-..... -_. 4s N C Hall ’23 to ’32_J&J|__---- ———_ 4.85 dKings Co 4s May 1 °18'44,-._____--_-- 460 
Somersw’th—4s 1918.-_A&O\b 4.50) EE Tien Perth Amboy 414s Apr 1944_ be ci ada |------ 4.90 Kingston 3}4sg '18’36_A&0 ______ ‘een 4.60 
o School 1938 - -__-___| ee. a \4.90 4468 1918-1925______ ae ery 4.60 
| 448 Funding ’18-'27-A&O b 5% 4.90% .--|Long Island City—d 
NEW JERSEY Plainfield —as’ 18 to ’’34_ J&D)- PS): 2S 14.90) ae 1018 to 1923_..._.M&6}....../_...-- 4.70 
Asbury Park—5s 1924._J&D)/-_-_--_- =a 4.90; 48 School 1959____- | SE Ppapipahae 4.90) # ater 11920_M&N|_____- Boulet 4.70 
4%s School Jan 1943_J&J|_.---- ae ied 4.90 Rahway—4s Adj’22 op M&N)------/------ 14.95) s Wat May 1’20_M&N/______ --_--- 4.70 
Atlantle City—5s 1925-J&D b 4.854.757% ---| Ramsey 58 Water 1921-'40- = aie -eie 43°” madison Co 43491920 Pebl\..2772/-22227|4'50 
4348 3 Water 1926___J&J\b 4.854.75% -_-| Ridget eld 5s July’18-’ 31S & J) IRE J la. 90 |Middleport 4. 35s'18-'42 RE Reape 4.60 
aving 1938_.._.J&J\b 4.854.75% ---||R idgewood 5s 1918-’26_F&A!__-_--|------ \4.80| 4.358 sewer '18-’39_._.J&D)/______.____-_- 14.60 
s Water 1944__._- J&J5/b 4.854.75% -_.| Riverside 58 1925-'32_ AS RNR | 4% | Middletown—3 8'31_._P&A)______.._..-|4.60 
: Sten 1 1945... J&J\b 4.854.75% —_-| | Sea Isle City 58 1943_.__F&A\__-_--|------ 14.90) \Mt Vernon 4}48°31- "43. A&0}_.....|------/4.60 
4s Water 1930___..-- J&5/b 4.854.75% ---| So Orange—4s '18 to ’44_ Jas es Se 4. 90) 448 Sch 1962-’73___.M4&N/______ __- .--|4.60 
Atlantic Highlands— | Summit 4}4s Sch 1941_ ree ae . 4.90) 48 Sewerage '50-’55._M&N/______ ____-_- \4.60 
4s g Sewer July 1 1928 J&J i... ee M&Ni/-.._-- I a \4.90) 5s Jan 2 1919- 1658...4872 EPR GE gate 
Bayonne—5ds Fund 1928 J&J 4.80) Trenton 44s May ’24_M&N b 4.804.75%) ___|| 5s Jan 2 1938______- | ee NS ae 
“ Funding 1931__.J&D --4.80| 448 Water 1943....A&O\b 4.80 4.75%| __-| Nassau Co—4 4s '20-’29 Sal OE EEE 4.75 
s Jan 1 1933__-...- J&I 4.80 4s Fund 1934._____- A&Ob 4.804.75%)| --.|| 44s Ref 1922-28._.M ee ee 4.75 
y oating Debt 1928 J&J 4.80) 4s City Hall 1939__..J&Db 4.804.75%]| -_--!| s 1938-1943_____-_  - ae eee 
Belleville—5s Fund | 348 Sch Nov 1 1929.M4&N b 4.804.75%| {i aise Court House’30 M&S)______ ______|4.75 
1924-1934-1944_.. M&N -----_-.|------ 5 \ Union Co 4s 1937._.M&8/___-_-- =e 4. 80,, Newburgh 4\4s '19-'34._ F&A|___.__|.._._.|4.60 
434s Funding 1945_-_____|------|------| 5 4i40 1042__......_- _ae)..-... <a 4.80 NewRochelle4 }4s°18-22M&N/______ ______ 4.60 
Belleville 8 D a "27-44 M4N|_.-__- 5 4s Oct 1 1942__.___- A&O}_.--.- |---<-- 4.80) 434s Mun Imp '19-35M4&N/__-_-__ -_.-_- 4.60 
Bergen Co 5s Dec 1'19_J&D b 4.804. 7 5% __. Vailsburg-——-See Newark. | |} 4 1918-1930_____.- RE REE 
5s Dec 1 1944__.___ J&D b 4.804.75% ___ Weehawken—4 4sFd’20.F&A!__-_-- Bae Se 15 || 3348 1018 te 1033....J&D|____..|_.._../4,60 
5s Dec 15 1918-1955J&D15 b 4. 80 4.75% hii 44s Funding 1918-28 J&D) ion cae Re | 5 New York City— 
4%s 1918-1939____- A&O\b 4.804.75% __.|| West New York 5s '36_ M&B) eee lees ae eared 15 s June 1905 ae J&D) 96 964| --- 
4468 Aug 1918-1938... F&A\b 4.804.75% ___| Wildwood— | i} $138 June ’18-’30...-.J&Dib 5% 4.40) _-- 
4s Bridge '18 to "24- -F&A b 4.804.75% __-|| 4%s Sew 1919-1957 -P&A TEGO? SS ee eee M&S 96 3% 9614| _-- 
4s Court Hse’ 18-"38.A&O b 4.804. 16%) 205 NEW MEXICO | || 448 (old) May 1957_M&N| 95% 96%) _-- 
Bloomfield 5s '18- "23. -M&N)....._|------ 5 |4%s ref 1953 op 1933- __J& J) Preis lobwoonl 4.60) 4%s new) Nov1957M&N 96% 99%!) _-- 
Camden—4 4s Wat '23_J&J\-_-___)--__-- 4.75 4148 Dec 16°52 op ’22._J&D|_____- |--2--- 4.60; 44s Corp stock 1967_J&J) 95%, 96% _-- 
434s Dock 1930_---- ass lames 4.75|\ 48 Ref June '33 op '23._M&Sj-__-.-_-_/.----- 14.60! 434sCorpstock’18’32J&J\b 4.904.60%) _-- 
4) 8 School 1943... A&O) SAIS HAE 4.75| 48 Bldg 1929 op 1919-_M&N/_____- SS '4.60| 41481960 0pt1930.._.M&S 90% 97 | _-- 
aving 1929_.__- | Read aaa 4.75 48 Fund 1939 op 1919. _M&8/______ |------ 14.60) 438 1960______.__- M&S) 89% 90% - 
Camden oe 4s 1933_ F&A, 7A Ee Lae 4.80 48 Highway 1921-1944. J&J| Cn 5 Se 14.60, 4348 Mch 1 1962....M&S| 893% 90%) --- 
aes o ¥ ae J&J|......------ 4.80) Albuquerque 4s '29- < eke aaa 5 4%s Mch 1 1964____M&S. 90% 100 --- 
Cape _ eet en... uhia cas 47% Bernalillo Co 68 22 op 1254) Ne eee 5 44s April 1 1966....A&O| 901% 92%) --- 
4s 1918-1952 .---M&S} 4% 5s 1931 op 1921 Sp eS ff 4s Various 1936__..M&N| 89 91 --- 
East Orange 448'25-45 F&A\b 4.904.80% ___ SocorroCoSs *41 op ’21_ A&O- Sy ST 4s Nov 1955__...-_._M&N! 85% 92%] --- 
48 1934. A&O|b 4.904.80% -__- | | 4s Various 1956....M&N| 84% 87 | _-- 
x * Water 1933__.__- -J&D|b 4. 904. 80%, ae NEW YORK j 4s Various May '57._M&N| oer 87%!) _-- 
8s Water 1933_...A&O/\b 4.904.80% ___|4%s Highway 1963_._.M&S; 104%{ 107144) ___|| 48 Nov 1958____--- M&N 87 34) --- 
Eline “> A788 1953___A&O\b 4.904. 80%, ..-||\44s Canal 1964_____.- J&J| 106 | 110%) _-- 4s May 1959_______ MEN 5 8534 87 ae 
4 h Jan 1 1955-_J&J\b 4.904.80% __ -||44s Canal 1965_____-_- J&J; 100 | 10444) _-- 34s | Be 1922._M&N\b 4.904.70%} _-- 
43 1922 op. ___- vee aJ&S\d 4.904.80% _-- 414s Highway 1965. M&S 100 | 10414 _->) 3348 Bklyn M Sew 27 J&J b ae Swe 
Englewood—4s Sep '35 M&S 5 | 446 Berge anal 1945._J&J; 99 |------ | ..-.| 3348 g D’k 1927 Ex_M&Nib 4.504.25% en 
4.80/48 Canal Term 1942.___J&J| 96 |__----|_--| 3340g Exempt 1941.M&Nb 4.904.75% —- 
4.80/48 Canal Term Jan 1946_J&J; 96 (|__---- B gta Side — t 1942__M&Nb 4.904.75%| _- --o 
4.80/48 g High Imp Mch '58.M&S! 96 |-.____ ies 3iee RT 1948-1950.M&N5 4.504.25%) _-- 
4.80 48 Coe ay Peng *58-_M&S| 96%, 98 | ___| 318g Exempt 1952. M&N\b 4'904.75% --- 
nao 4.8048 High Imp Mch 1960-M&S| 96%) 98 | _._. 3%sg Exempt 1953.M&Njb 4.904:75% --- 
3.658 Park ’19 to ’35.F&A}_--.._ --___- 4.80/48 Canal Imp July 1960_J&J| 9634-..... _._| 3i4sg Exempt 1954-M&N| 77% 78%) --- 
Fairview—5s 1906. See eee eee 5 |\4s Canal Imp Jan 1961_J&J| 9614 9734| _-_. 348g Water Ex'54-_M&N| 7714 8334 --- 
Gloucester Co4 }4s’18-'26 var|--_--- -____- 4.80)/48 Canal Imp July 1961_J&J| 9644 ---_-- |... 38 Exempt 1955--M&N' Fee | --- 
Caseaoens—te Apr 16 | 4s Highw Imp Mch '61_M&8| 96 54 98 | ...|| 34s Stk April 1°54.__A&0\b 4.854.50%)| --- 
== -----=------ A&O)......------ 5 _|48 Palisade Park 1961..M&S| 9634) 98 | _._| 3%4s Nov 1 1920__..M&N\b 4.904 70%| --- 
Hackensack —4igs | a 4.85/48 Canal Jam 1962_.____ J&3J| 9614) 98 | _._|| 3.308 Co’'l8’21 Ex.._.J&J\b 4.85------| --- 
Harrison—4s 1930----- J&J)....--|------ 5 |\4s Highw Imp Mch '62_M&8| 9634 9914) ___|| 38g Dock 1924 Ex.-M&N\b 5%4.70%)| --- 
wet 5 1919....F&A)......|...... 4.80/48 Highw Imp Sept '65.M&S| 96% 98 | ~~"|| *39¢ RT 1950 Exem_M&N\b 5% 4.70 | --- 
$320 102 eoeeee---2- J&J|....-.|------ 4.80 4s Canal Jan 1966_____ J&J| 96%) 98 | __.| Niagara ¥ Falls—4s Nov 19215 4.804.607) --- 
3 $1931. eon ewan nn MA4N|-.-.----|------ 4.8048 CanalImp Jan 1967. J&J) 9644) 9734) ___) 10%; Sewer 1935-40_J&J\b 4.804.60%| --- 
5s School 1919-1954. _J&J\_____- |------ 4.8048 pote Mch 1967.M&S; 9634 9734 -..| 4s 1 1921- a6. BSA 4.804.60%)| --- 
Hudson Co—4}4s 1948-A&O}_____- jooatee 4.80 | 4s ark 1967_M&S,| 9634, 9734) _--| 3 8 1942-1945_____ MA&AN|b 4.804.60%) --- 
¢ 8 Road 1923--.._-- J&J}...... lewwene 4. ‘80/38 gold Jai Ten 1 cicese J&J| 90 | 96 | .--| North Tonawanda 4'24A&0 Raaeted a sakes 4.70 
s May 1 1950. --_M&N RR MEER Sie 4.80 38g Jan 119568___.._.__ ed an 96 --.| 434s 1018-1925___...J&D)_..--- eee 14,70 
as Park 1959 & ’54._M&N/_._.-.\--.... (¢-80))38 g July ‘5 SRAGHERUERS «J 90 | 96 ---| Oneida Co—3 348 '19- Saran ‘en 
| 3s g Canal Jan 1 1080277343 9n 96 








b Basis. d Now part of New York City. / Flat price. Nominal. 
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——— | To | | To || Te 
Bonds. Bid. | Ask. Net. Bonds Bid. | Ask. Net.| Bonds. | Bid. | Ask. | Net. 
Onondaga Co 3s '18-’29_J&Jb 4.604.50%| --. OHIO Ae tors. | Toledo—4 4s $016... AMO 2 4x 4.25 
4s 1919-26...._.-. J&Jb 4.604. 50% ---|| *Akron—Se 1923....._..M&Sj_.....|...... 4. 80) *4 14s Gen Imp Sept 60 OE. caccatactiane 4.82 
Oo Co 3}4s '19-24. Feb 1)-.....}-.-..- laa *5s '19, °20, +34 & 38 Var Raia CRA 4.85) *414s Sept 1 1928..M&S____-_/__..-- 4.80 
Ossining—4 4s '18-'42_M&S------ aS |4.60)| oat s W W 1924_.___M&S/|___---|-.-__. 4.85| 414€s Bdge ’28’ aoa) 8 WiiMote 4.25 
Oswego 434s '20-'29..M&N/_-___- Ser eicigies 4.60, * Wes 1 18-75-19 ah. on lene ecu re GP oy Cape nlenneatcl PR ena BBN aes. 4.25 
3348 1918-22______- A&O}......|---..- 4.60 4s W 1942... ..... oe ¢ a HP BRiam 4.25| 49 Park July 1 1942__J&J|_...._|-_._-. 4.25 
Penn Yan 4.353 '18 to’31 Oct, -._._- aaa |\4.60 Alliance 44s ’27-'32___J&Dj___.__/______ 4.50) s Refunding 1930.M&N)_.....|-.---- 4.25 
Po’keepsie 4148 1922___F&A/______ beak \4.60 |Ashland Co *5 44s Bridge Toledo Sch Dist—4s '23 to ’20)...-._|/._._-- 4.25 
334s 1918 to 1930.__M&S----_-|_..._- 4.60) Apr 15 '18-Oct 1 ’23_A&0}-_--_-_- = 5 || Warren Co és 1929-'34_M&S§'_.....|_.-.-- 4.25 
Putnam Co 4}4s’'18-'29 F&A -_---_- bein el |4.60 But er Co 4}48 '21&'24_J&J}_.....|...... . 25) Youngstown *5e'18-'25 A&O|__....|-.-.-- 4.90 
Queens Co— | | *434sFl- mp A 21-’31M4&N}-._-_- bominnchie | *44481919-1957_-__- yy >, Saab a 
EY J&Di.....- A calicsis \4. 70 Cambridge—4 FEE Bi cccecslsccnos le. 50 Youngstown School Dist— al 
Richmond Co—d4s g’21 J&J|_---_-}------| i a ee 2 SERIE Sa eeAes 4.50!) 416s 1944-1947__._M&S|__-___|_____- 4.90 
Rochester—4}4s Fdg Apr’44______ Sey 4.50) #58 cow 1) Seay oe St S| a ae 5 ||Zanesville—*5sCity Hall | 
434s Jan 15 1933___-- JS&J, 98 | 101 *5s Sewer 1931-1937 M&S/ 101 | 103 | __.|| & Mkt 1920-’39__..M&S\_.____|_.._-- 4.90 
444s Municipal 1945_M&S\_-___- Bee od 4. 50 Canton—*5s Sew 1953_M&S/b 5%)\4.80%) ---|| 
4%s Sch 1919-1945___J&J_____- eae 14.50| *514s Fund 1919-37_J&D} -_.-_| _._<_ 4.80) OKLAHOMA 
444s 1919-1936___--- ; .; meas lieeson 4.50 4)9s Water-Wks ’30._M&S/------|..-._. 4.25 444s Oct 15 1924-’33_A&O 15)______|______ 4.50 
4s 1922 to 1927__.__-J&J)-.-_-- intone 4.50); 48 "21, °22, °26 & °27_F&A)......|...... 4.25 43 Funding 1918-27__.__F&A/__.___|___.__ 4.50 
4s Imp Sch &c ’19-’47- ses ey ee baa sbepan 4.50 Canton 8D |Ardmore—5s 1922._..M&N)-_..-./-...-- 5 
fe | ee | 2 oe SS ereewonte 4.50) *5s Apr 8 1954_...A&O8j-_.....|_..._ 4.85 Canadian Co 4s '22-°31_F&A\_.____|__---- 5 
4s W W Imp 1947777343 ey ESAS |------ a ee OS , Sees, EE PRLS 4.80 Muskogee—4 34s 1925. M&N)__--_-|__--_- 5 
3348 Imp July 1 1924 J&J---__- |------ 4.50 Cincinnati—*4 4sSt ’32 J&J)----_-|----_- 4.80| 53 Nov 1 1924____.- M4N\.....-/-- 2.22 5 
3920 Ref 1933 op ’13-J&J|---._- Ses tose 4.50; *436s July 1943____- <2 SRE ER Se 4.80} 5s Funding 1929....M&S\__..__|...__- 5 
3248 Bridge Sept 1’21J&J--.---}--.--- 4.50) oe iy. 2 ee | (| ee eee 4.80} 5s Sewer 1936_______ 0” pa, BS x 5 
Rockland Co—4s'18-34 M&S ----_-|--...- 4.60) s Sewer 1955__.-A&O}-.--__|_.-._. 4.80 |Okla City—5s ’37 op ’22F&Al______|______ 5 
334s Fund '18 to ’24_J&D)--___.|--...- |4.60) 34s Sew Sep 31937M&S3| 98 100 ---|| 58 Water 1936.....- * RRS KERIO 5 
Rome ores Meus 3 15 °31_.J&Jj.-.... ae ST P me 8 2954....... Pike fondluuawan 4.25) 5s Fund Oct 9’'36__A&O 9|______|______ 5 
Rye—5s Mar 10 ’19-38-M&S-_-___-|-..._- 14.60) 4ssf 1941 opt 50S... £92 AONE ARE 2 4.25) 5s Fire Dept 1934...J&D)__..-_|-.._-- 5 
Saranac Lake4 }4s’18-26M&S,-_____|--.__- 14.70), 43 Sept 15 1949_____M&S|______|______ 4.25, 414s Sewer1936____. eee nee 5 
4.45s ; a fy ie > Re ee 4.70) 3.658 g Feb 007 Fae SN, MRE 4.25) ai W W 1941____-_- Sea... t. 5 
Saratog: | 34s Ref ’56 opt ’36._M&N/------}-.- _- 4.25 oa City S D 48 1933__J&J)___-..|-.---- 5 
tie Par 1018-40. --A&O. Sip rant smear 4.60) sis 1938 opt 1918__F&A)-----.|..-_.- 4.25\Okla Co—44s '24-’33_J&D)______|______ 5 
Scarsdale 4}4s ’20-’45__J&D---___)----_- 4.50 s Water 73 2. 7 ee es 4.25 Payne Co 444s’'20 to’29A&0)___.__|_.-.-- 5 
Schenectady ms Nadeng See poet mee 4.60) Lg 1952 opt °32_J&J}-_.-...|--.._. 4.25 || 
: 8 1918-1931____- Pisindcalowswou 4.60 ater 1939 op °19_F&Aj----..|--. _. 4.25 OREGON 
s Pub Mkt’ 7) "30 ASO eileen Bk a ri ag 4.60 Cinc S D *4}4s 1934_-A&013)------/--.. 2 4.80 4s Highway 1923-42.._.A&Ob 4.80 4.708 va“ 
‘ 8 1918-1934____-- POiveacnccluawecu 4.60; 43 1936 opt 1906__._.M&S|----..|/-..._. 4.2548 Highway 1922-41_..A&Ob 4.80/4.70%| ... 
po meng ys Ngee a 42 °58J&J|......|----.. |4.60| 334s 1940 opt 1912. A&O}------|.-___. 4.25 Albany 5s ref 31 0p’21.A&0O) 100 |-.---- site 
— 444s 1918-40___F&A-__-__|--.-_- |4.70 Cleveland 5s 1918-_-_. aes eae 4.80 Astoria 58 1953______._ J&D) 100 j__--_. aA 
Co 448 '24-32__J&J------|-----. |4.60| *5s St impt '18-"19.M&Nj------|--.._. 4.80 Baker City 5s 1934....M&8b 5.10 5% aes 
s Wat 1920_J&Jj-._._.|-.---- 4.50; %434sSt imp Feb 1 °34F&A|------|---... 4.80 Clatsop Co 5s 1934....A&Ob 5.10) 5%) -.-- 
1918-35 ,¢ ae ek ee Se 4.50; 434s St imp Feb 1’32F&A}------|-.-_. 4.80) a la Co 58 Road 
4s unding 1929___J&D ini deere ters W Ngee 4.50) *41463 Mch 1949____M&S}----..|--- 2 4 80) r 1 ’19-’24-’29-’34_A&O}_._-._|-.---. 5 
s Water 1928____~ SE Ree 4.50' *%414s Fire dep '18-’55A&O|------)--____ 4.80) Dallas as City 5s ’18-’26..M&Nj)__-.-_|..---- 5 
33 ater July 1 1920_J&J_____- eerie 4.50| 4)sClarkAvBdg ’42_A&O}----_.|_.-__- 4.25 Eugene 5s 1942______. RE snk wcekaangivienl 5 
Tioga Co 5s 1919-30___M&Sb 4. wa 5 55%| ---|| 44s Bridge 1931_...A&Oj----_-}--_... 4.25|Multonomah Co 4s’32J&D) 97 |_----- en 
Tonawanda 4}4s '19- °43.3&J|...... liswanee \4.60' 44s Park 1938____-. SS ee ree 4.25) 58 Road 1920-1929.__M&N/b 5.50 ae con 
Troy—4 4s 1918-1925__J&D______ i BS es 14.60} 4.108 pevieg eS | eR 4.25 | Portland—5s g C H ’22_ J&Jb 5%|4.85%]| --- 
434s School 1918-31__F&A - { eae 4.60} 4.103 Sew Const ’30-A&O}-----_|--__- 4.25|| 53 Water 1923______- J&Ib 5% 4.85%) --- 
4%{s 1919-1957_________- b 4.704. 60%' ---|| 48 Infirmary 1920_..A&O}--.---|--_._. 4.25) Bridge 1925...-A&O\b 5%|4.85 oun 
45 “Water 928-2996. SGD). 655 -}eos seu) \4.60| 43 Water 1920_____- | EE ee 4.25 it D 1943_...M&N\b 5%/4.85 aime 
Sesame sania Saree '4.60| 48 Sewer 1925._____- a tees 4:25) 444s Oct, 1920-47.__A&Ob 5%|4.85%) _-- 
34s Water jk ee SS ee eee \4.60| 483 Refunding 1927_.A&O}---.-.|--___. 4.25) Bridge 1934____- Tad b 8% 4.85 one 
rg hg 1918- 7... Litieint eine ace aula oa 14.50; 48 Park 1929_______ ee See 4. 25 | ater 1937____-- ME&N\b 5% 4.85%] --- 
eet couse ncaa Jan......|......|/4.50)| 48 Park 1931.......A&@Oj......|....../4.25)|Pt “otAstoriassHara4-203es\ 100 +e 
3s — 11918 to’35 Nov aE Gee 4.50! 43 Sewer 1919.____- Das cdtw ne 4.25 | Pt of Coos Bay Harbor 5s_--|/______ 100 cats 
Warsaw Union FrS D No10 || 48 Park 1924._.__ . DE cc cwulacewee 4.25 | Port of Portland 5s’22__J&J| 101 |..-- B 
44%s 1920-1942_____-_ Eee, eee |4.60;' 4s Grade Cross’g '30_A&O}------|----_. 4.25| 4s Dry Dock 1934. _-_J&J 0136). oa Sse 
Watertown 44s 1948 Jad Sn PO |4.50 |Cleveland 8 D *414s’_18-’35|--_-__|_-____ 4.80 ‘Salem—5s Sewer’18’33M&N! 10044|__---- a 
4s May 1 1938_____- a ae et UlCU€R eee ee are 4. = 
3348 Sewer '18 to '27 M&N.----__|------ 14.50) 4s July 1 1932______-  (< ieiaaare! Spee. 4.25 PENNSYLVANIA 
West Seneca 5s '18-’38_A&O}______|_---_- '4.70 Clifton (in Cincinnati)— || Allegheny—4s '22 & '27_J&Jb £40 ee a on 
Westch’rCo343’27&’28J&Db 4.80/4.60%, --- 414s Water 2d ser ’22 A&O}-_-----/--_-__ . 4s Street Imp 1937__M&N\b 4.40'4,.25 ne 
4's Co Bidg 1927-44 A&Ob 4.80/4:60%| ---|\Columbus—414sSew’ 2IM&S|-222--)-22222 4.25| 3148 1918 to 1931..-A&Ob 4.504.35%]| _-- 
4s Co Bldg 1920-59..M&Sb 4.80/4.60%| -..| 4s Dec 1 1927...___. RGR Seegeen. 4.25 Allegheny Co 4%s'43_M&Nb 4.50'4.25%]| _-. 
48 1930 to 1935______ F&Ab 4.:80/4.60%| ...| 48 Sewer “33 opt "13. M&S|-22222 2222 4.25| 48 Road 1938-...-_- P&Ab 4.404.25%]| --- 
44s San Sew ’33-’82_J&Jb 4.80 4.60%, ---|| 43 Wat-W '45 op ’20_M&Sj------|----_- 4.25; 43 Road 1939__-.--- A&Ob 4.40.4.25 =e 
White Plains—4s '18-’28 F&Ab 4.80\4.70%| ---| 3148 1932 opt a ...) 4.25, 4s Bridge 1942____-- F&A} 4-40 4.25% =a 
3%s Water 1931_.__-A&Ob 4.80)/4.70%)| --- [Columbus 8 SS RC ee eee 4.25 34s 1932 opt 1922--_M&Nb 4.50 4.35%) --- 
s Fund ’21 & ’22__J&Db 4.80|/4.70%| ---|| 344s March 1 1923__M&S/------|----- 4.25 |Alteona—4s '34 opt ’'14_J&J, 94 96 ssw 
5 Refunding 1922_._.A&Ob 4.80 4.70%, aay cu yahogaCo—5s’18-’20A&O}_____-|_____- 4.25 4s Ref 1936 opt 1916-_J&J, 94 96 com 
Wolcott 4icsJly et SoS ae eee \4.70} #58 Bridge 1918-27_._A&O}_---_-|/--_-__ 4.90} 4s Highway "37 op ’32J&J, 94 96 an 
Yonkers—4s '19 to '25_M&S-_---_-|------ '4.60| *5s Ref 1920-1939___A&O}_---__/_.____ 4.90 Altoona S D 4s ’18 tb '35A&0 94 96 eos 
4s Water ’18 to ’22__A&O)______|--_-_- \4.60| 43 Ref 1918 to 1926-A&O}_--__-|-____- 4.25 | Braddock 4s ’18-'44_ pret 4.504.40%| _-. 
448 Mar 1 '27-56__A&Ob 5%|4.60%| --.| 49 1918-1941_______ | ee Ne 4.25| 4s 1918 to 1935__-_- Nib 4.50 4:40% pais 
34s May ’18 to 26 SRA con ucleoumess |4. oe) Care 1998-39. MAB n cc cclowesce 4.85 Chester—3}4s a 7 tH 4.75|4.50%]| --- 
5s April 1 1923-27--- 2 ol = 4, on s W W Imp 1944-J&D}------|---22 4.85) 49 °37 op ‘17 tax-exm-J&J} 94 ||| 96 | --- 
 - ees A&Ob 5%|4.60% ---) be Ty ED 10G6.. AED. coccctlocccne 4.85| 4148 1930-35-40____-- J& 4.50'4.40 “on 
sW W Imp aia tg 4.85 Chester 8S D 443’ 305742 8 4.50 4.35 o«e 
NORTH CAROLINA ; | s Bdge 1933-1939A&0)----.-|--.-2- 485 |Kaston—34s 1928..--A&Ob 4.75/4.50%| --- 
6s Construction 1919_._A&O 100 10134) — pastas 8 D 4s 1920__.M&S8|----~..|-..... 4.25 Easton 8 D 48’24 op "14 FEA, 97 | 98 — 
4s Refunding 1950__-_-_- J&I 97 100 ..-||East Liverpool—4s '40__J&J|------|}----_- 4.50) |Erie—-ts Street ’ 21 op’1l1J&J} 98 99 --- 
4s Building 1951____--. 8 eee \Elyria 48 1918 to 1923_F&A\|------|---._- 4.50) 8 Ref 1934 op '24._J&J\b 4.40 4.30%) --- 
Asheville 5s Ref 1941...J&J)-...--|.....- 5 | 48 Water 1024 to '38_J&D/-—-222)222727 4:80 (Erle 8 D 4518/38... F&A 4.40 4.30% = 
5s School 1943_______ | RR eee 5 \Findlay City, S D | | sig 1918-1937____-_- A&Ob 4.40 4.30%] --- 
5 4sStreet 1920-1936_F&A'....__|_.--_- 5 | *%5s 1918-1927... . SR! eee | s Jan 1 1936-1946___-_- |b 4.40 4.30 --- 
4s April 1922._._._.. pO ESS OES 5 | Fostoria—4s 1925 aes SMES Ts, iit Y. Py 50) lpayette Co 4s Road ’26 A&O}b 4.40 4.30 oan 
Buncombe Co 5s'18-’46 J&D -.----|-.----- 5 | *%5s W W Imp '19-'40 M&S|------/----.. 5 || 43 Road 1936___---- A&Ob 4.40 4.30%] --- 
4748 Funding 1939._M&S)..-.--.|------/) 5 ||Franklin Co 4s '19-’25_M&S|------|------ 4.25 Harrisburg—4s 1920.._J&J\b 4.40 4.25 ose 
Charlotte—5sSt & Sew’29J&J---___|----__ | 5 *5s Fl-Emerg ’20-’29 M&S/----.-/}----.- 4.90) 43 Aug 31 1926-’ 32_..M&Sb 4.404.25 ooo 
s Water Mar 1935_J&J|.---.-|------ | 5 Galli lis 46 Aug 25 °20 F&A). ..<<0)-cncee 4.50; 4s Pub Imp ‘19 to 36 M&Sb 4.40 4.25 «ce 
s Water Oct 1’41_A&O ---__-|---.-- |5 |Hamilton 414s 1919__.M&N|------|----_- 4.50 Johnstown—5s '21 op.M&N\b 4.50'4.35%]| --- 
4348 School Oct 1 °41_J&Ji....-.|-.-.-. '5 |\Hamilton Co i 8) ee See 4.90, 5 Sept 1 1923._._.M&Sb 4.50 4.35 oce 
45468 July 1 1942... JBI cnccclecenee 16 || 48C H J’ne’36 op 16 J&D|------.|----.. 4.25) 8 1920, 1925 & 1930_- a 4.50 4.35% oo 
Durham-—4 4sSew&Lt’41J&J|..----)------ |5 \Ironton #43 W 1936__..| 100 101 <a ullding 1930 opt Mé& 4.50 4.35 ed 
OWN 1051 60 1960. ..). cn cccleccecs | 5 Lakewood 4148 '21-’39_ A&O) BSc Peaere 4.25 Pi be Co 48 194 t4F&AD 4.404.257) --- 
5s Water 1920 to 1945 = EE SRE 5 | s Oct 1945______ eee eae |5 | Lancaster—4s July’ 18-2 \b 4.40/4.25 --- 
5s Fd & Sewer ’18-’39F&A--_.__}-.---- 15 | o53 ark&Imp '18-’ 41440... ~--777|5 || 4s Street Im ’380p’28 A&Ob 4.40 4.25 oon 
Granville Co—4}4s '39 M&N'---_--|------ '5 ||*Lawrence Co 5s 1934_M&S,------ ----.-|5 || 3s Sewer 1934....M&S/b 4.504.357] --. 
Greensboro—5s W W’30J&J ------ sees: 5 ||Lima 4s Sewer '18 to’25A&O}-_-----|----_- \4.50 Lancaster 8 D 4s May 1945.5 4.40 4:25 % --- 
. Ge Aue 1 1963.......c0-B BAlccncce a cai 15 || £4348 Apr ’18-Oct 30_A&O}-.-...)-....-. 4.90 LowerMerionTp 48,4(8,43486 4.40.4.25%]| --- 
4s Water-Wks 1954__J&J_-._--- Ds ates at | 5 3348 Ref ’30 op °25..A&0}...-.../--.... 4.50 McKeesport 8 4i68 1919- | 
Iredell Co 53s Aug 1'42_F&A------ eatark: | 5 ||Loraln 53 1918 to °32__.J&J|-.----|------ Ce) SOU cevcuncscensed M&N 6 4.50)4.35% --- 
Lee Co 5s Road 1952__M&N'_----- epee 15 || *%50 W W Ref ’18-°27_.M4S)..~.../...... 4.90 Norristown 8 D 4{s’43 J&J\b 4.50'4.35%| --- 
Lincoln Co 5s 1943 & ’48J&Jb 5.40/5.15%| --- |Lucas Co 4s C-H 1944_M&S}-_-----}-.--_- 4.25 |Philadelphia—4s 1937_.J&J| 9714) 97% | --- 
5s Bridge 1937-1951_F&Ab 5. 40)5. 15% --- |Madisonvilie (in Cincinnat!)) 46 Fe 1088. 2 occcese S&J) 074%4| 9734) --- 
Mecklenburg Co—6s’20 M&N _-____-|--.-_- | 5 || 58 1932 op 2a: a 4.25, 4s July 1940___.----.- S&S) 9714) 973%) --- 
5s Fund 1918-1936__.M&N -__-- | eae. |5 ||Marietta—*44s'18-’33 je) Sninecteee Velie Pe. 5 || 4s July 1942........- J&J; 9714) 97%) --- 
4s 1943-1947__...M&S-_-_-___- RTE. | 5 3348 1931 op 1911___F&A\------ SGOER Es 4.50) 4s Nov 1943_.......- J&J) 97%) 97%) --- 
Raleigh 6s 1919-20_____ . | ees |------ |5 |\Marion 58 1919 to ’23__.M&S/------|----_. | @Nev t066...<cecce S&S) 9744; 97 --- 
| evctccaipatptena. —..... wets 5 |Martin’s Fy 5s '26-44.M&S\_._._. ene in Si ....... J&J| 97%4| 97%| _- 
5s Munic Bldg 1939__J&J-_.-_-. I Seen eesed 5 (Mercer Co—5s’19 to ‘24P&A| RST PERRET 4.50, 4s Jan 1 1946-.-..--- J&J; 9714) 97%) --- 
5s Water Wks 1943__J&D--.-__- IRS 15 [oe nance | ana" OP Oe. swscalensecan 4. 50) 4s Nov 1 1966_--.---- J&I, 9744) 97 ee 
5s Impt June 1 1944_J&D---__-_- Ss hades | 5 Montgomery Hi Water 1931_..-- J&J| 91 92 | wes 
Rutherford Co 5s ’23-’52 J&J ------|------ 15 || “Emerg. "23-42 SRD. ccccaloccees 4.90 | July 1932_.....- J&JI) 91 92 | --- 
Wake Co 5s Fund ’48__J&J-_--___- |------| 5 ||MuskingumCo*5sOct i’ | ORE abate 4.90 | 3ie July 1 1934_....- J&J| 90 91 gow 
Weldon 6s Jan 1924-1942________- Bee 5% |Newark *43%{s '18-'41..A&O}-----./------ 5 | Phila 8S D 4}4s '24'43..J&Jb 4.50 4.35%) :-- 
on—65s F’d ’22_J&J ..---- ee 5 |Norwood—4i%s NE EL anit cenit 4.25) 48 1923-1942 ____....-. J&Ib 4.50)4.35 “no 
& impt 1955__A&O---.--- pee | S Bo el eee cid cwenabael | eer Se 4.25 Pen tt, 18-"50J&Db 4.40 4.30 aan 
4i4sg Wat & Sew 48 A&O._-._--|------ | 5 |Portsmouth—4s '18-'24_J&D ------|-----. 4.50) s May '250p'10-’22M&N 4.40 4.30 ithe 
44s Wat & Sew 1952_J&J -.--_-|)------| 5 Portsm’thSD3 l4s’18-22 A&O ..-.-.|------ 4.50) ) 1918 to 1927....- M&Nb 4.40 4.30 ana 
4s g Ref July 1 1929. .J&Ji......|-.---. '5 |Sandusky 5s 1918 fe Ee 4.50} 43 1919 to 1939_.-.-- J&Jb 4.40 4.30 a ald 
Wineee- Salem—5s ’24 M&S __-_---)_.---- 5 Springfield 5818 to’21 M&S. SRE LEO 4.25 43 1918 to 1936...-.-- J&Ib 4.40 4.30 waite 
en im a 1066.55. | ERS Ppa 5 pe Serie eee 4.90; 4 8 '18-’38 taxable - M&N)b 4.50/4.35 Shaky 
oe Bae S47... MBB coocc (eae i5 | 44s be Rl 18-’ 21M&S SE) See 4.25| 3 aA r’18 to ’30___A&O)b 4.50'4.35 one 
iKs Fuiy H M052 aii | BRS ae }5 |) 48 1921-1925.....-.: | SSS Serr 4.25 Pit 5 oe 27- -J&Ib 4.50'4.35 eas 
| Springf’dSD*5s '20 39. ON | ES ees 4.90 ‘Reading —4s 18 to ’28_A&Ob 4.50 4.35 aia 
NORTH DAKOTA Steubenville *5s 19-35 M&S /-.--.-!-.---- |5 | 48 1918-'23-'28 _.__. M&Sb 4.50/4.35%)| --- 
4s Fund’g Mar 20'21-_M&Ni_----- bia 4.55 | | | | 48 Apr'18 opt 1898-- A&O» 4-50 4.35% ees 
Ward Co 4s July '25__J&J___-_- ai atienaa 1s | | 43 1921, 1926, 1931_____. lb 4.504.35%' _.- 





b Basis. d Now part of New York City. / Flat price. n Nominal. 
* Subject to taxation. By an amendment to the constitution of Ohio adopted Sept. 3 1912 bonds issued after Jan. 1 1913 by municipalities in 
tha: State are subject te we 4 Bonds issued prior te Jan. 1 1913 are exempt from taxation. 
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Bends | pid. | Ask. Net | Bond a | Te | To 
Schuylkill Co 3s '21 ept.J& ge — aS ll Romer anos rroacees Bia. | Ask. [Ne 
° ep 4.25'4.10%| _--/| — nl 
Sebuyikill Co a EAS 4.5014.365| --_|| atg0 Tronk Bow 1040 | |, | Newport News 44848 J&D ------. r 
45 1918-1937-_-___. als sc0la364| 771 ghee Bich Gee 100d das no 5 le $908 .- 50: 540tiladxcaal-iadcins 4 
4s 1820-25-30-55....A&0 4.504.35% ...| 48 (Tenn C RR "24 Wan sp ‘eueet- | 4s treet Nov i 1941 Ma&N sai ean iil | 5 
 eapiapeicetioneteetiatien A&Ob 4.50:4.35%)| -__|| 48 Water 1928______- J------|------ (5 | 434s MunicImpt’42M&Sb 5%4 80%| eel 
3348 1918-1932_____- F&A 5 4.504.35% Putnam Co 4s i1941_Ju J&J ---.-- jrso--- 45 414s Renewal 1941.-A&O b 5%4.80%| ._- 
Uniontown 43’28 tax-exM&N -----_- |__| 77" || RobertsonC ey 1941-July 1 _____- pacers '5 || 434s Imp July 1940__J&J b 5G, 4.80%| ._- 
Wash'n Co 44s '21-'34.M&Sb 4.404.25%) ___| Shelb Ge atten at San jonmwais '5 || 4s July 11932....._J&JSb 5%4.80%| --- 
4s 1924-1933______- b 4.404.25%| ___| Sous + han 41J&J__.__- wep. 4.90! 4s Water Oct 11934.A&h0b 5%4.80%| __- 
Wilkes-Barre3}419-"29-F&A6 4.754.50%)| -__| ouse 1955_-J&J -_---- Fnbeie 4.90, 4s Impt March 1936.M&Sb 5%4.80%| _.. 
48 1919 to 1935._____ 4.7514.50% 2. ‘ |” llPetersburg 4448 1952-.A&O_._...-..... 4.80 
4s Imp Serl1’22’38AkO65 4.75 .4.50% - TEXAS | Portsmouth—4 4s 1940 F&A ---_-- ------ "5 
4748 1931-1940- - - - - - Ja&J\b 4.754.50%| ___||Austin 5s 1918-19 41%s Imp Oct 1 1942_A&0O _---_-_ --__-- 15 
48 -y 1940-1945._Ja@J)--_.__|-._.-.- 4.50 5sSchBeeH 942. Jes ------|------ | 5 444s Sch & Sew 1938_J&J ------ eee: 
Wmsport 34s'29 op’ 09 M&Sb 4.504.35% _-. 4%% Too hw: *32J&5 ---.-.|------ |5 | Richmond 5s ’20 to ’22_J&J ---__- ‘eas 4.60 
York 4448 1924-1943. F&Ab 4.404.257) Beaaaens Eh baen 28 Aa 88 |------ 5 44s Pub Imp 1949.-_J&J 6 4.804.60% - 
York Co 3348 1918-32-M&N 6 4.50 4.357| “""l 66 Wi op ’32-A&O, 98 |._-..-| ---|| 48 1920 to 1930__.___J&J ae, 
; tate a oamre oy eae 1808. TAD 98 | ------ | --- 48 1938 to 1943______ J&I ae meeeee 
{ ' , phat Os 98 lnowwwel o-« 4s 2 ee Ep wy 
RHODE ISLAND | | |  |}GleburnessWW"520p'32.J&J)...-.|-.--. ca Sine <p es (4.60 
4s Charit Inst 1966. oe 4.25 & 2 ; | i saeweebeen alata escape 4.60 
34s gold S H 1934-___- BD cc ccclsonne aha Be om ‘i co-e-- a "t  ( seen ee ee 4.60 
38 State H July 1938. AaO i ee as ; = 28-_____. ee | wan nw |4.75)] ; om eS Fe ee te |4.60 
Bristol 3340 ¢ eee ae" \--" =| °--) Se ee ee ee -----|---~-- 4.75 Gepeenanieneeweta beer: seat 4.60 
E Provid’ceasjunel§47s@D) 91 |------)---) 4s Water ‘18 to '49..M&N 222222 222222 [4-25 Roanoke die Wet 1636-5a5)2-0222 22022 490 
soxyt . 9 petra’ (eiahalaact s St Impt May 1940___|._____|_____- re 
1930, 1935, 1940..._M&N|__-___|_- 4s School 1918-’51_-_J&J-_..__ ------ aah) ails Pos Ede thet |---| - >=" 4.90 
Lincoln—4s 1928...._. A&O. 9% eae ees Dee et ieee opie 51Apr 10-__.__)------ 4.75 iiss Pub Bide i944. MEN "pala Peer: rey 
Newport—4 4s "19-"39_M&S 6 4.60 4.50%) cow | 1954 ep 192 ge Fe 10) | 4s St Impt 1936__ Be \4.90 
~ old 1927__-_-__- F&A > 4.604.50 ">" | E1Paseds W WP e- a br 10......|------ 1s |iStaftord Co Se 1943--~-3a3| 95" (22772 = 
ay 15 1948_____ M&Nib 4.60 4.5 wm oo Peni A&O -.----|------ |5 | Tazewell Co 5s 1923-46-J&J| 95 __._-- ex 
34s ¢ High Sch 1954.J&D6 4604.5 On ape Sch lopt’31-M&S -._...|------ | 5 | ------| -20 
Pawtucket—4 148 1950. -J&J -..-.. 4.5070) - 24) Ee eeeeee 1800 op 98283 ----—-|-- 2-5 | 
s Sewer 1952___-- eed 0 Fon we Aug 1 1948--F&Ab 5% 4.80% -- WASHINGTON 
‘a ater 1937_____- MEN Sanh: SiS 460 5s Rane ao 1932.. F&A -----. ------ | 5 | Aberdeen 5s '22-'31__J&D 15 
Ae ere J& ss airkorenste 58 A unding 1920... Jad conwce| cones |5 | Bellingham 5s 1926_.._.A&«&O_._________. 
Providence—4s g 1921__ 8 ar tad siesta 5 res) opt "22 AEO------|------ |5 |Clallam Co—4%s 1021 MEN _..222).222. i 
See Pa en 2-7 aa ie Bch "48 op aft 28 Ja ~222e-|------ (8 | Clarke Co 58°35 op'25- OP sensi apap 
cocee Ee ate pee Sch’ ecacioomied Vinita verett 5s July 15 1931_J&J b 4.904.80%) -_- 
4s Jan 1 1945_______- J&aJ\ 87% -" 49 op aft’29_J&D -_-_-_|------ 15 58 June 1936 aD -80%| --- 
4s July 1956_______-_- J&J| 85%\---__- hae Refunding 1941...J&J--...- ------ |5 |King Co—5s 1928____. Ene 4.90.4 .80%| --- 
h & Br 1929_M&N resi oa veston— | 58C 723 ont 52y|t- 90%) --- 
pisbewe impiaso-MaN| 8395700201) 07) BGmdetaw ieee “eo $7 oy (22) 8 Road 1905. Paks 3a 4 908 | 
esterly—4s 1927....M&S| 93° |_____- pueet 99 |___||_ 4}4sHarb opt 22°30 Nov1b 5% a 
348 Water Feb 1929. ast GS anleaens j---|| 50 Sebeel 1918 1064 M&G5i¢7% 5% | ---| Lewis Co 5a t ee Sa coal --- 
Woonsocket 430 Fd 4134 -.-- rIIccthaal) Bs Se Wat & Sow 1919- SMES O5 16 Z| 5% | --- Pleree Co bs ref ‘250p'5A40 ee eee ote 
ah |---2--|----- 4.65| 4%sGrad &c '480p'28 47 sacha | | pt 1 1928-37_-_ Sept b 4. 954.85 cost 
4s Funding 1941....J&D_- 4.65) 3 dc '480p'28.J&Ib54% 5% |---| 49 Ref 1926 opt 1916_M&S oe S87) --- 
4s Funding 1947_...A&O ------|---__- Steere seep 28. A&Ob5%% 5% | _-2 Port of Seatt Sb 4.954.857 --- 
348 Wat May 1 *31-M&N|------ apsaoee 63 Oa ed AoE 10" "S1op’ 31A&O 98. | 100 : | Me ee» 1919-1955. JI b 4.704 60%, | ae 
Harris Co 43 '47 op 17_A&Ob 5% \4.75%| --- e— 53 1918-1930. -J&$|_.___- 1. --(4.80 
---| 4s Se aes 
SQURM GAROLINA, , inane comstag Mag’ 2% 878% cag) $88 Wate Naat Nag ooo 88 
me 1008...06.22+ J&J, 100 | 15 1939-M&N-_-__- Beer '4:90| 414s Park 1931.....J&D|_____. j------ 
$6 Hetund 1903 9p i653» 4:20 4,20c¢ “~~ Se Mum tmp 20" Pag oo oo $90) 44s Ligne exe 63 Je 22020272277 )480 
“, Q| 100 | 102 | -- 4%a8 E> | linda [-s-eee 90) ct 15 ’22._A&O15|______ jpn’ : 
4s 1928__.______- A&O| 99 | ° 40 Sept 1918-1952 AE if 4.90 48A A jr oen---|------ 4.80 
43 Sewer 1929_____- a ae | ae | “ieee see ee ------ enue 4.90 Seattle SD Nol aged MEN, ~-----|------|4-80 
bo Jul pf oo: “J&J| 98 | 100 | 222) 5s Sept 1918” ‘od Of sea caeena|------ - ls 44s Mar’l9 to’31.-M&S\_____. Rippers; reo 
, -exm) J&J 98 100 | --- ae Bic wer cene|---e-- nohemish Co 5s’3 1 ce teecaecratet Sebati: i. ~ 
Cheraw 52 op >. ae Jul 1\ 95 100 j _ ett 4 1920____.M&N Ss | c= see 5 Spokane 54s Peet opatt (21) jeer ene [-oe<-- 560 
Columbia—6s 1921. __-- %J| 102 | 103 | .~~/San Antonia 59 1918-56-M&S; 98 | 100 |---| Ss Park Dec 1 1937. J&D}-. ~~~ weet +80 
tise Water 1045) Ja; 98 | ‘oo | al ly ~ pln wea: 5 | Sigs Rage Comm 1931 J&J\_____- ‘seeker 480 
Lisi tie lal | oC | ox i 1 | Sarece|oonn war 
Greenville “58 1040.--—J4y .--.|-.---4 4.80 Were io impt 1920--- Mas mm | 100 |. iis Park 1962. ei Jas 77 ta os epee t80 
Teet 1942_______ ang poe | ee ee | 5 rae . 
GreenvillaCo 4340'40°55J&3 5 %'4.90%| 4.80| 5s Nov 1 1934-....-M&N------)------ Soi SaWWotee Sale 1985 3a3| 64.85 4.80%| --. 
Richland Co 58 1933 - ---J&J , on pi oe 5s Water Ww 37----__. mers water meee ne j a 4 Soeeeee hen see 200345 _...__ eaeetely 4.80 
Reck Hill 58 1951 0p ’31_J&J| 100 | 102 | --_| 4s pa ae 1942___J&J\---_-- Se aaa (5 | 4s May 1 1931 aaa [-2---- ved 
Spartanburg—4$4s'35-A&kO) 95 {| 97 |---| 1----------- |------)------ |5 | 48 Aug I Y 1918-1923 F&A cai aman re 
|. _ UNITED STATES—See also page19 epee so 2 1iJ&D)------|------ 4.80 
SOUTH DAKOTA hyp Pan Can Nov 1938-.Q-F, 96%) 9734] __- Tacoma —teg Feb Eh MY OEE ARS 
Aberdeen—5s '18-'21__A&O}_--__- 4g. soles ee cate Sev 1981-86-47) -—--- 100 |---| 5s Refunding ’18-33. jaD|-22 227 pee t85 
gia2as pewer Jan 1932. _3&J aie eee eel oR A ae ee | 434s Lt & Pow 1929--J&J|_-___-|_____. +35 
alis 58 1931_-~_- at ~~" 14 901 v3 ~~ ---- in | 100 ae: ‘eteteabaias Jwo-- =e : 
Sioux Falls 8 D $s 1935-A&0|_-- 77. Soo 4.90)" Instrumentalities of the U 8 Govt — Bem pigs Relde 1931 2 7 ra castes 4:85 
SST ee eee ° | rs int § | cE? NL 
| Bank ye Chie 444 ~g toy | ‘WhatcomCos 5 220p12S&J|_---__- TE = 
| Loan bonds ’37-M&N| 99 | 100 4} 
TENNESSEE s 5sFarmLoan’37.M&N)/ ____- 101 ay 
Sign tele 4b teib ar ...2601 4.0014.70%| ...| 0° ©: Pomemtone—See Forwige Gojvt. p. 0 | WEST VIRGINEA | | | 
itp nee 1918-1955_____ J&Jb 4.90 4.70%| ___)| UTAH Charleston 4}4s’41 op’27 J&J le.80 
& 1989°1906 -_ ------ J&J 6 4.90 4.70%) .-_|53 Capitol Bld 'Clarksbg SD 5s’41lop’21M&S _____. wwiet se eae 
4s Ref 1918-1955. _____ J&Jb 4.904.70%) \4 isn Capitol BE 1934___J&Jb 4.804.70%| -.. Hancock County—5s Grant ~----)------| 5 
4p 1932-1059 — =o ad b 4.904.70%| __- 4s Capitol Bldg 1934 Jesie oS ese] -"- laa a dhe MaN 5 
0 1 1926, | 27 ’ See se 4.80 4.70% aa Huntin ton 5s 1944 | " ipliaaipaind piped ide 
1931, 1936, 1941, 51. Jaj\__. \4s Capitol Bldg 1924__.J&Jb 4.804.70% ~— M 5 Re EE ES 5 
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ALABAMA—Nat. banks Dec. 31; State institutions latest retuns. 
























































Surplus Gross 
Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. 

Birmingham— 3 $ $ Per |share. 
Amer Tr & Sav Bk- 500,000 310,933) 6,890,367} 100) 125 140 
Birming’m Tr & S- 500,000 707 ,927|10,210,767| 100) 250 |265 
First National Bank! 1,500,000) 1,510,629|22,054,307} 100) 230 240 
Traders’ Nat Bank - 250,000 63,979; 2,591,272} 100] 125 135 

Per |share. 

Mobile— 

First National Bank 300,000 664,270} 8,342,491) 100) 385 {390 
Merchants’ Bank -- 150,000 276,190} 3,818,063} 100} 320 (|330 
People’s Bank ----- 150,000 346,871| 2,791,085| 100) 225 (235 
neg arg Per |share 

Exchange Nat Bank 300,000 95,077| 1,260,491) 100); 110 /|116 
First Nat Bank_-_--_| 1,000,000 268,972) 3,973,274) 100} 130 {135 
Fourth Nat Bank-- 500,000 60,547} 3,983,961!) 100; 90 95 
Capital Nat Bk__- 200, 7r32,000'!r1,100,000} 100} 90 92 
Alabama Bk&Tr Co 300 ,000 30,000 520,000} 100} 106 {112 
Sullivan Bk&Tr Co 250,000 26,654 BILE RE Pe ndnccloneso 
Union Bk & Tr Co_ 100,000 50,000 782,795} 100} 148 /|160 
ARIZONA—Nat. banks Dec. 31; State institutions Sept. 11. 

Phoenix— Per |share 
Nat Bk of Arizona_ 200,000 229,565) 3.790,7191 1001. ...--1-<.-- 
Phoenix Nat Bank. 150,000! a@253,317\a2,830,638) 100)_...--}----- 
Phoenix S Bk & Tr- 100,000 Sth BA, Bl ee eee a 
Valley Bank____-_- 500,000: 84,217' 3,706,060! ...!.-...2l...-. 
ARKANSAS—WNat. banks Dec. 31; State institutions latest returns. 

Little Rock— : Per ,share. 
B of Commerce 300,000 153,791] 5,298,965] 25).....-/_..... 
England Nat Bank~- 200 ,000 50,237] 1,216,714) 100]... /_...: 
Exchange Nat Bk-_- 300,000 269,710| 3,708,764} 100}... |... 
Amer Nat Bank _-_- 750,000 97,794] 6,300,370) 100)... -}_.... 
People’s Sav Bank~_ 100,000 37 ,467| 1,022,374) 25)i.....}..... 
Bankers Trust Cuo__ 250,000 14,257| 2,075,938] 100)... }--- 
Amer Trast Co---_- 250,000 53,947 7 (* 8 2a ee 
Mercantile Tr Co__ 300,000 47 ,069| 1,348,738} 100}_.____]--.-- 
Southern Trust Co_ 500,000 163,017} 2,918,006] 25)..... |. .._- 
Union Trust Co__-_ 250,000 287 ,692| 2,332,953] 100)_..-_-]_.... 

Pine Bluff— Per |share. 
Citizens’ Bank ____ 300,000 182,901] 2,045,439)_...j_... |... 
CottonBelt S&T Co 100,000 53,172 5 SS See Laer 
Merch & Plant Bk_ 175,000 260,309] 2,675,736) 26)... }|..... 
Simmons Nat Bank 200 ,000 154,6371 3,337,263] 1001... 3..... 
CALIFORNIA—Nat, banks Dec. 31; State institutions latest returns, 

Berkeley— Per |share 
Berkeley Bk of S&T 430,500 et uf 2? oa i el 
First Nat Bank___- 300,000 (i FY ee. he, a ee ee 

Fresno— 

Bk & Tr CoCentCal 200,000 238,300] 1,800,943)....|....../..... 
Farmers Nat Bank- 300,000} a421,609\a3,164,946)____}---___]_____ 
First Nat Bank___- 500,000} 584,740; 5,926,930} 100)_..___]/_____ 
Union Nat Bank--- 150,000 96,241} 1,990,145) 100}... -_}/____ 
Los Angeles— Per |share 
Cal Sav & Com Bk-_ 500,000 17,104) 4,463,077} 100) 100 {125 
Citizens Nat Bank__| 1,500,000 711,240/16,120,021;} 100) 255 j____- 
Commercial Nat Bk 300,000 178,375| 4,119,323] 100}_.____ 180 
Farmers & Mer Nat/ 1,500,000} 2,072,014)17,466,337| 100} 290 |____-_ 
First National Bank! 1,500,000} 2,734,004/33,131,913! 100) 620 /|650 
Guar Tr & Sav Bk_| 1,500,000 941 ,104/23,129,939] 100)_..__- 260 
Home Sav Bank___}| 1,000,000 89,221) 7,495,002} 100)_____- 135 
Intern’| Sav & Ex B 400, 164,189) 3,534,283] 100)... _]_____ 
Hibernian Sav Bk_ 500,000 156,546) 5,624,069} 100) 150 j____-_ 
Merchants’ Nat Bk! 1,500,000 442,237|17,299,731| 100)..--_ 198 
Security Nat Bank_ 600,000 296 ,467| 5,836,904] 100}/_.-.__]____- 
Security Tr &S Bk_| 1,800,000) 1,811,341/52,333,716| 100)------ 365 
Hellman Com T&S 800,000 277 ,867| 9,529,661] 100]... -}..... 
Citizens Tr & S Bk 750,000 239,167; 5,155,766] 100}.....-j}..... 
Los Ang Tr & S Bk_| 1,500,000) 1,675,000/26,833,089| 100)/_.___-]_.__- 
U 8 National Bank_ 200,000 118,439) 1,826,149} 100) 150 j|____- 

Oakland— Per |share 
Central Sav Bank __ 600,000 442,600)15,100.100} 30)... __-|____- 
Central Nat Bank_| 1,000,000} 1r939,000| r12000000} 100/______|_____ 
Farmers & Mer Bk_ 214,500 54,240} 2,339,802) 100}_.____]____- 
First National Bank 500,000 131,166] 4,049,071) 100]_....-i_..-- 
Oakland Bk of Sav_| 1,250,000) 1,715,427|32,800,107 et ee 
Security Bank_-_-_-_-_ 423,500 70,689] 2,404,316; 20)-.-.--|___-_- 
State Savings Bank 100,000 hl, Be” el, a” a re 

Pasadena— 

First Nat Bank--_- 300,000 76,220) 2,222,066) - 

Nat Bk of Pasadena 400,000 a31,764\43,132,671 

Security Nat Bank- 100,000 219,000} 8950,000 

Union Nat Bank --_- 100,000 117,375| 2,695,966 

CrownCityTr &SBk 200 ,000 ko Bee Ye ees eee 
First Tr & S B___-__ 300 ,000 98,160| 2,913 .74464)..--lewooee a 
Union Tr & Sav Bk 425,000 186,744] 3,684,347] 100]/....__}_..-~- 

Sacramento— Per \share 
California Nat Bk_| 1,000,000 303 ,876|11 ,242,374; 100}... j}-..-- 
California Sav Bk_- 300,000 125,769] 2,850,798} 100}___.__|_____ 
Farm & Mech S Bk 350,000 64,340! 2,848,889] 100]/..._-_].___-_ 
NBDO Mills & Co 500 ,000/a1,017 ,969)\a7 ,457,208)____}_.___- ee 
People’s Sav Bank- 500,000 178,412) 4,594,487] 100/_.-._-}___-_- 
Sacramento Bank__| 1,000,000 579,330}10,085,710} 100)_.____]____- 

San Bernardino|— 

California State Bk 100,000 14,433 ea eS See 
Farmers’ Exch Nat 100,000 a58,707| a669.060} 100)_.-___]_____ 

San Diego— 

First Nat Bank__-_- 150,000} a264,692)a3,525,724| 100)-.-.--}_._-- 























CALIFORNIA—(Concludedl) 

































































Surplus Gross 
Capital. |\& Profits.| Deposits. |Par.| Bid. | Ask. 
San Diego (Con.) $ 3 $ Per | share. 
Merchants’ Nat Bk 250,000} 543,071) 2,085,324)... |... /..... 
San Diego Sav Bk-_ 200,000 401,300} 4,289,632} 100);______ PEA Ia 
UnitedStatesNatBk 100,000 93,167] 9733,386, 100)..... |... 
Southern Tr& Com- 
merce Bank _.--} 1,000,000 BET EE FEO LO = halon seuuletinde 
San Francisco— 
American Nat Bank] 1,000,000 413,417'11,829,309 
Anglo-London-Paris 
National Bank__-| 4,000,000) 2,456 ,697/68,714,795 
Bank of Calif, N A_| 8,500,000) 8,431,589/62,588,917 
Bank of Italy_____ 3,000,000} 1,100,000) 72,044,729 
Columbus 8 & LSoc 130,000 174,212) 2,736,744 
Crocker Nat Bank_| 2,000,000} 4,079,714/35,087,806 
Don’hoe-Kelly BCo 50,000 ,000} 2,001,100 
First National Bank| 3,000,000) 2,036,140/26,056,163 
French-Amer Bank 
of Savings_.___- 750,000 381,972} 8,764,201 
German 8 & L Soc_| 1,000,000} 2,494,998/59,506,299 
Humboldt Sav Bk- ,000 426,339] 9,116,584 
Mercantile Nat Bk_| 2,000,000} 1,293,392|12,768,676 
Merchants’ Nat Bk} 1,500,000 240,743) 6,808,729 
Migsion Sav Bank- 300,000 26,662) 3,229,727 
Mutual Sav Bank-_ 700,000 303,270) 9,980,394 
Sav Un Bk & Tr Co} 1,500,000] 1,921,067/41,325,702 
Seaboard Nat Bank 500,000} d258,149\82,768,147 
Security Sav Bank_ 500,000} 408,779] 4,403,482) 250)______ 360 
Wells Far Nev Nat! 6,000,000} 5,142,171/55,129,694| 100)______]____- 
Anglo-Calif Tr Co_| 1,500,000 693,711/13,897,141} 100)_.____}|_-.-- 
First Federal Tr Co} 1,500,000) 555,174) 7,747,729] 50}..__.--|_---. 
Union Trust Co__-_| 1,200,000] 2,082,700) 27,680,099} 800;2000 j|____- 
San Jose— Per |share. 
Bank of San Jose_-_ 300,000 282,932) 3,936,206] 100)......]_..... 
First National Bank 300,000} a302,521\a4,547,995| 100)_._.__}__.-- 
Security Sav Bank_ 100,000 106,987} 1,728,537] 100}_.____}-___. 
Security State Bank 100,000 99,069 664,645) 100)______|_-_-. 
Gard C Bk & Tr Co 300,000 382,267| 3,256,074) 100 _._.--_j|..... 
Stockton— i 
City Bank....<.... 400,000 126,787] 2,120,002) S80j.....-.]..... 
Comm’! & Sav Bk. 500,000 CE DS 2 | ae See Pee 
First Nat Bank___-_ 200,000} a353,804/a1,238,170)____}.._-- |... 
Stockton Sav Bank 400,000 306,390) 1,000,800).....)..-.c-lonsos 
CANADA—See last page. 
COLORADO—Nat. Banks Dec. 31; State institutions latest returns. 
Colorado Spgs— Per \share. 
Colorado Sav Bank 50,000 133,960} 1,586,216] 100}/......].-. 2 
Colorado Spes NB 100,000 100,379} 1,116,972] 100)._...-|_-... 
Exchange Nat Bk_- 300,000 216,097} 4,593,663} 100)_....-]_--.. 
First National Bank 300,000 550,131] 4,933,989) 100}___.-_|_---. 
Colo Title & Tr Co- 300,000 96,490} 1,828,981} 100/______|_-__. 
Denver— Per |share. 
Central S Bk & Tr- 300,000 159,499] 6,242,239) 100}/______j___-- 
City Bank & Tr Co 100,000 15,474 789,449) 100}_._.__j_-. - 
Colorado Nat Bank 500,000} 1,817,073/20,632,410} 100)__.___|____. 
Denver Nat Bank_| 1,000,000) 1,421,904/22,611,988) 100)__.___}____- 
Denver Stk Yds Bk 00, 112,000] 2,000,000} 100}______j_.___- 
First National Bk_| 1,250,000 420,167/23,068,693) 100)....._}____. 
Hamilton Nat Bank 250,000 TEssOTl SORE Te!) BeOlsewcucloceeo 
U 8 National Bank 400,000 535,879|13 579,256] 100);_.:___]__ -. 
Amer Bk & TrCo- 500,000 202,027) 5,571,675} 100)......}..... 
Hibernia Bk&TrCo 100,000 ee RRR OR a ae 
International Tr Co 350,000 851,474/14,513,341] 100}... -}_._-. 
Interstate Trust Co 200,000 GAGS SABO CEG « ocalecvcodlounve 
Leadville— Per |share 
American Nat Bank 100,000 32,000 CR Oe S06... ccutesee 
Carbonate Nat Bk- 100,000 90.763! 1,.908,1011 100)... -clesceoo 
Pueblo— 
First Nat Bank ---- 500,000 652,297|13,576,212) 100)_____-_ a 
Pueblo Sav & Tr Co 100,000 119,832} 3,075,267) 100}.....-h..-.. 
CONNECTICUT—Nat. banks Dec. 31; State institutions latest returns. 
Bridgeport— Per \share. 
City National Bank 250,000} 501,479) 6,961,963) 100) 230 |____. 
Connecticut Nat Bk 332,100 449,729) 3,973,158) 100} 220 |{____. 
First Bridgeport N B| 1,000,000} 1,057,072|10,510,988) 100! 195 j___-- 
ype ght tT Co... 500,000 356,775} 6,247,492) 100; 180 |___.- 
Amer Bk & Tr Co_- 100,000 81,367| 2,837,002} 100) 125 |... 
Hartford— | Per |share 
Am Indus’! B&TCo 200,000 121,539) 2,145,290) 100) 140 |_..-- 
City Bk & Tr Co_-_- 440,000 192 ,694| 4,759,237 100} 130 145 
Colonial Nat Bank- 500,000 SSR. BOO) belt tee LOOlnanaccleccce 
Conn River Bkg Co 150,000 425,674) 3,052,559 fe a eee 
First National Bank! 1,150,000 975,274! 9,237,497) 100)_.._-- 225 
Hartford-Aetna NB/ 2,000,000) 2,254,447'15,026,443| 100)_.___- 225 
Phoenix Nat Bank_| 1,000,000 930 ,014/14,375,900} 100)_- -|250 
State Bank & Tr Co 400,000 589,749| 6,652,730) 100) 350 j|___-- 
United States Bank 100,000 348,534] 2,490,671) 100) 480 j|___-- 
Conn Tr & 8 D Co. 750,000 981,961) 8,550,349) 100)____-_- 520 
Fidelity Trust Co_- 100,000 153,416; 1,384,469} 100/____-- 325 
Hartford Trust Co. 500,000 652,767) 6,116,320) 100}/__.__ 485 
Riverside Trust Co 150,000 163,779) 1,272,100} 100)____-.- 235 
Security Tr Co_-_-_- 300,000 334,700) 2,062,301} 100) 350 j----- 
Travelers B & TrCo 100,000 61,6171 2068667! 1001 ...c<clensce 
New Haven— Per \share 
First National Bank! 1,000,000) 71894,923\n7,131,919| 100} 175 185 
Mechanics’ Bank -- 300,000 500,000!) 4,531,765  f =e 
Merchants’ Nat Bk 500,000 459,964! 3,874,104) 50) 79 83 
New Hav Bk N BA| 1,200,000) 1,478,940; 4,739,472) 100, 193 198 
Nat Tradesm’s Bk_ 300,000 540,009; 1,814,731) 100} 190 196 
People s Bk & TrCo 272,000 188,919) 3,523,970] 100} 110 /|120 
Second Nat Bank _- 750,000 846,777) 3,536,178) 100; 197 |205 
Un & N Hav Tr Co 650,000} 670,927) 2,735,326) 100| 225 |240 




















* Sale price. 


a Sept. 11 
Ca A A on dong z Ex-dividend. 
n Jan. 8 1918. 


d Nov. 20 1917. 


1917. 


h Ex-rig 


r Feb. 23 1918, 


s Jan. 23 1918. 


t Oct. 23, 1917. 


» This is capital paid in; authorized amount is larger; when full paid, par value will also be increased. 
hts. c Includes First Fed. Tr. Co. stk. 


» Oet. 15 1917. 



































































































































| 56 BANKS AND TRUST COMPANIES (VoL. i106 
Where Names are Printed in Italics Fuller Sickness may be Found in the Advertising Columns 
CONNECTICUT—(Concluded.) ILLINOIS—Neat. banks Dec. 31; State institutions latest returns. 
Surplus Gross Sur plus Gross s 
Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. 
Norwich— $ $ Per |\share Aurora— $ $ 3 Nomiinal. 
Merchants’ Nat Bk} 100,000 38,074} 309,641] 100} 105 |____- Aurora Nat Bank.-| 100,000! 276,707| 1,935,169) 100} 450 [500 
Thames Nat Bank_| 1,000,000| 670,014| 2,150,890) 100) 145 |____- First Nat Bank____| 100,000} 165,907) 2,189,690) 100) 275 {300 
Uncas Nat Bank__ 100, 26,914, 454,314) 100) 105 |_._-- German-Am NatBk| 100,000] 187,157| 1,649,624) 100} 300 [325 
Waterbury— Per \shere. | Merchants Nat Bk- 100,000} 183,291) 1,575,040) 100; 300 {325 
Citizens’ Nat Bank| 300,000) 201,607] 4,561,482) 100| 145 |____- Old Second Nat Bk} 200,000} 141,729] 1,283,459) 100] 120 |125 
Manufac’s’ Nat Bk| 200,000) 177,919) 4,270,986) 100) 180 |____- Aurora Tr & Sav Bk! 100,000 5,107} 126,206} 100)-_---- seeheamii 
Waterb Nat Bk} 600,000} 414,977) 4,103,506] 50)_.___- 80 
Colonial Trust Co_| 400,000} 540,692); 6,605,439) 100)_____- 210 Chicago— Per |\share. 
Merchants Tr Co_-| 100,000} 103,694) 2,508,009) 100|_____- 120 Aetna State Bank__| 200,000 33,367| 730,000].--.|..--.- 109 
Waterbury Tr Co._! 200,000 58,7191 3,088,207) 100)_____- 108 Amer State Bank._| 400,000) 266,899] 2,452,437| 100)----_. 180 
Atlas Exch Nat Bk_| 200,000) 435,927) 4314,539)----| 115 [120 
DELAWARE—Nat. banks Dec. 31; State institutions latest returns. Austin State Bank_ 200,000 73,372| 2,784,166; 100) 215 |--... 
eee —eurse Calumet, Nat Bank 100,000 86.904| 1,655,968} 100} 205 ioa77 
Central Nat Bank.| 210,000] 117,694] 1,049,319] 100| 120 |125 | Gabital ae D BEI zhn'ooe 107°134| 2,430°938 too] 187 |175 
Farmers’ Bank...-| 200,000) 96,847) 2,133,459) 50) 120 [125 | Cont & Com Nat Bk_|21,500,000|13,483,869| 268,795,904 100] 250 |255 
Nat Bk of Delaware 110,000 165,172 1,386,376) 100) 225 235 Corn Exch Nat Bank 3'000,000 7. 692,279 101 538.702 100] 394 405 
Union Nat Bank - -- 203,175 700,369) 3,888,762) 25 82 88 Depositors St & 8 B "300/000 111,912) 2 202 679 esis ak 163 
Equited Gu & Tr Co 500, 808,967) 3,575,931) 100) 250 |265 | Drexel State Bank-| 350,000] 175,542| 3,866,920| 100] 160 |170 
Security T&SD Co} 600,000} 845,590 +21s. 729| 100) 250 |265 | Drovers Nat Bank- 750,000] 398,846|14,859.206| 100] 224 |230 
— Fr Co.| 1,000,000 8$30,994/11,739,021| 50) 123 130 Englewood StateBk 200,000 52,637| 1,807,260] 100) 159 |_--.. 
Firat National Bonk 10,000,000|13,173,732| 188,045,710) 100| 444 450 
DIST. OF COLUMBIA.—Nat. banks Dec. 31; other institutions Dec. 31. | Foreman BrowBeCol 1,500;000 283,427 aaatde a... 
Ft Dearborn N Bk-_| 3,000,000] 1,211,832/42,122,088| 100) 206 /211 
Washington— Per \share. | Garfield Pk St 8 Bk 200,000 85,392] 1,579,997|_----| 133 |140 
American Nat Bk__| 600,000) d278,487|d4,271,143| 100] 150 |____- Halsted St State Bk| 200,000 42,927| 766,792) 100} 120 |124 
Columbia Nat Bk_-| 250,000) 316,473) 2,191,293) 100) 200 |____- Hibernian Bkg Assn| 2,000,000} 1,628,977/26,541,766| 100)______ eaaiahs 
Commercial Nat Bk} 750,000) 524,199/22,972,011/) 100] 210 |220 Hyde Pk State Bk_| 200,000 79,757| 1,568,700} 100] 138 |142 
Bank of Com & Sav} 100,000 40,931 i 2° a ee Ilfinois State Bank.| 200,000 30,274| '758,665|----|-_---- cana 
District Nat Bk_--| 550,000) d243,267|/d6,937,668| 100) 143 |____- Irving Park Nat Bk} 100,000 32,442] 1,042,193/-.._| 150 |... 
Dupont Nat Bank.| 200,000 et Eke sine Kaspar State Bank! 500,000) 441,090) 5,560,722| 100} 275 |300 
Farm & Mech Nat- 252,000 395,724) 1,224,486) 100) 235 (245 Krause StateSav Bk 200,000 Fb ke: Be Re ae eee 
Federal Nat Bk__-| 500,000] 222,929] 4,426,344| 100] 167 |____- Lake View State Bk} 200,000 7,090} 1,154,408} 100} 105 {108 
Franklin Nat Bk_- 225,000 Leo RS ee ee - | Lawndale State Bk 200 ,000 94,491) 1,519,309) 100/____-- 250 
Home Savings Bk--| 100,000) 352,331] 6,094,290] 100] 420 |_____ Lincoln State Bank} 200,000 24,601| 722,721] 100j..__..}.--.. 
Lincoln Nat Bank_| 300,000] 191,472| 3,101,390} 100) 160 |____- Live Stk Ez Nat Bk__| 1,250,000) 713,037/18,407,915| 100) 240 |250 
Nat Bank of Wash_| 1,050,000} 635,149] 5,687,858] 100}_____- 230 Mech & Trad St Bk} 200,000 80,000] 1,639,902} 100} 125 |129 
Nat’Capital Bank-| 200,000] 251,414] 1,015,307] 100) 200 |___~- Nat Bk of Republic__| 2,000,000} 1,301,131|27,567,674| 100} 155 {160 
Nat (Met Bank___-| 800,000} 669,972) 9,989,622} 100) 200 |____- National City Bank| 2,000,000} 1,088,509|31,756,703| 100] 141 |146 
Riggs Nat Bank___| 1,000,000} 2,199,190|15,736,769| 100|}_____- 480 Nat Produce Bank_| 500,000) 135,214| 3,615,905) 100) 160 |166 
Second Nat Bank.-| 500,000 52,227| 2,434,974] 100) 140 |150 North Ave State Bk} 200,000 60,570} 2,611,706) 100} 112 |116 
Amer Secu & Tr Co| 3,000,000} 2,343,027|11,709,923| 100) 230 |250 NoSideStateSavBk| 200,000 22,389] 1,386,029} 100]/______ 105 
Continental Tr Co_| 1,000,000 6,941] 3,271,838) 100) 118 {121 Noel State Bank__-| 300,000} 111,301] 2,207,197; 100, 164 {170 
Nat Sav & Tr Co__| 1,000, 1,476,421] 7,770,405] 100] 280 |_____ Ogden Ave State Bk} 200,000 9,794) 623,265} 100)_..._.|-.... 
Trust Co_-_| 2,000,000 514,940) 4,531,269]_.._.|....--]-._.. People’s Stock Y’ds| 
Union st Co___| 2,000,000} 538,677] 4,782,897| 100) 120 |123 Beebe arc exis 500,000] 308,149] 6,471,760) 100) 298 (305 
UnitedStatesSav Bk 100,000 oe BE OF Do a ee ee Phillip State Bank_ 200,000 32,367 5,270}.---| 100 |110 
Wash Loan & TrCo! 1,000,000! 1,377,692! 8,246,398! 100i 238 j_.__- PioneerStateSav Bk 200,000 33,869 670,946} 100} 100 /|106 
LY Roseland State 8S B} 200,000 75,069} 1,180,624) 100/._____|-.... 
FLORIDA—Nat. banks Dec. 31; State institutions latest returns. nd Secur’ty Bk 200,000 115,441] 1,675,064) 100}______|____- 
Security Bank-_-___ 400,000} 268,088] 3,967,360) 100] 285 |300 
Jacksonville— Per \share. | So Chicago Sav Bk- 300,000} 235,000) 4,063,889] 100) 230 |.-... 
Atlantic Nat Bank_-| 350,000) 938,569]/12,937,768} 100|/______|____- South Side State_..| 200,000 70,369} 2,843,872; 100} 160 |-.-.. 
Barnett N B of Jack} 750,000) 734,209] 9,784,260) 100}/______]_____ State Bk of Chicago} 1,500,000} 4,003,776|30,353,308) 100) 400 |405 
Florida Nat Bank__| 500,000} 318,771] 8,552,117] 100)______|_____ Stock Yds Sav Bk_ ,000} 272,247! 3,831,969} 100) 350 |...-. 
Tampa— Union Bank of Chic} 500,000} 161,647] 2,558,883) 100} 125 {130 
American Nat Bank} 250,000} 224,004) 1,519,695) 100|_.____j_____ United State Bank_| 200,000 42,644, 617,967|-.-.| 105 |111 
Bank of Commerce} 100,000 17,090 Ss SE RR: aes ep Was mPKNBk} 100,000) 459,237|/d2,678,786| 100) 250 |{--.-. 
Exchange Nat Bank| 250,000) 327,070) 3,116,777) 100)______|_____ West lewood— 
First Nat Bank.._.| 400,000} 540,067) 4,064,070)____|______]_____ Ashland State Bk} 250,000 54,337| 1,030,145} 100} 145 [150 
West TownState Bk ,000 54,222] 1,153,699|-.__| 120 |126 
Central Tr Co of Ill] 6,000,000] 2,667,697|47,471,260| 100| 176 |182 
GEORGIA—WNat. banks Dec. 31; State institutions latest returns. ChicCityBk&TrCo} 500,000 0,674| 3,382,978) 100) 255 (265 
ChicagoSBk&TrCo| 1,000,000] 361,214] 9,497,274] 100) 143 |147 
Atlanta— Per |share. | DroversTr& Sar Bk| -'250/000| -'316;390|°4'036'948| 10017338 ~|-222 
rovers Vv ’ ° ® »745) LUU] 320 j|----e 
Coat Bere cs| 1000 obol *380'0001 9'000,G00! tool saa \se> | First Tr & Sav Bk.| 5,000,000] 5,873,766|70,914,433| 100|-___..|"---- 
Fourth Nat Bank--| '600,000| 1,150,000|15,912,960| 100] 315 |320 | £tDearbTr&S Bk) 500,000) 271,474) 5,175,692) 100) 178 181 
Fulton Nat Bk.---| 500,000] '138,574| 3,061,337] 100] 110 |112 | Franklin Tr &8 Bk) 800,000 212,129) 1,620,789) 100) 166 {170 
Ga Sav Bk & Tr Co} 200,000} 133,100] 1,059,310] 100] 150 |165 yg y by, 
American Sav Bank} 200,000} _ 36,000] 250,000] 100] 100 |105 | Bank & Trust Co! 1,500,000) 647 410! 8,630,962) 100|-=¢5--1290 
Lo Nat Bank__| 1,000,000] 1,236,832/11,414,016| 100] 220 |225 Henke T 4&8 Bk 000.0001 3.521°799126.913'212| 100 bs 
Third Nat Bank--| 1,000,000] 1,084,799] 14,671,276] 100] 215 |220 artia £* & Sev ony eto matte Be a 
Abie Front Cou;| Can bol "seeaal sania] 19] 268 (as | lamnamt & Aavcel asl tte t7slou'0<108) tan) 10. 
Aa : : ois Tr Vv ,000, ,930,199} 100)__----. 
Augusta | oo sead cee veal sn] ,,Perfehare. | Kanw'd Tréger Bk| 200,000) '19,447| 2,850,004) 1001 350°"). 
Ss 8 ew , , ’ , 
Augusta iy a 20.10 a. tes‘nenl te Ae ----- Liberty Tr & 8 Bk_| 250,000 —83,917| 2,001,719] 100] 155 |160 
Merchants’ Bank.-| 200,000] 318,094] 1,611,039, 100] 165 |i75 | Lincoln Tr & Sav B) 200,000) = 43,067) 572, 704)---5| 120 1128 
Citizens & Sou Bk_|Branchoffijce see retujrn of bank] undjerSavainnah Mer et & Sav -- 1000 $3 oe pe tt 100} 104 {110 
NatExchange Bk. - 400,000 225,729] 2,329,963] 100] 130 137 ercantile Tr&Sav 250,000 ,690) 3,234,73 100) 160 165 
Union Sav Bank 100,000 40.000 1.125'000 100} 135 Mich n Av Tr Co 200, 77,676 1,646,937 100} 118 123 
iar." ’ , a Per |share, | Mid-City Tr&S Bk} 500,000) 224,744) 4,550,844! 100) 220 |230 
Columbus Sav Bk. 200,000! 156,579] 1,431,748 50)_. Northern Tr Co Bk 2,000,000; 3,231,579/33,267,275| 100) 252 265 
Fourth Nat Bank_-| 300,000] 123,760] 845,979] 100|___---|_.._- Northwn Tr & 8 Bk} 500,000) 323,698) 6,385,046) 100) 233 |238 
Home Savings Bank 100,000 9,594 533,288] 100 People’s Tr&Sav Bk ,000 364,497) 9,931,058) 100) 277 284 
Merch & Mech Bk. 125/000 141,927 831.862 dpe lhe sar¢ Pullman Tr&SavBk 300,000 349,347) 3,984,492) 100} 220 {230 
Nat Bk of Columbus| 200, 224,070] 464,291] 100|_.----|-...- prea a hy ha BR BR ee 
7 cpr BR ii wy + Be ele wtetes u West Tr v_ J : ,037 ,705 
Third Nat Bank---| 250,000) 393,149) 1,137,001) 100]--..-.|-___- Stand’d Tr&Sav Bk} 1,000,000] 571.629] 7'696,179| 100] 150 |155 
ine Per |share, | Stockmen’s TrS Bk} 200,000 82,729| 1,519,760| 100] 145 |150 
Bibb Nat Bank___. 200,000 7,297] 1,109,363 100 101 Union Trust Co___ 1,500,000} 1,740,639|31,822,329| 100) 300 325 
Fourth Nat Bank_--| 300,000} 431,340]11,508,071, 100] 228 |230 | WSideTr&SavBk/ 400,000) 175,002) 5,194,429) 100) 290 /305 
Macon Nat Bank_-| 150,000] @34,874/a1,085.424| 100] 100 |102 | Woodl’n Tr&S Bk) 200,000) 195,027) 2,672,199) 100) 245 |255 
Conti’! Bk & Tr Co} 250,000 24,440] 1,665,970] 100] 92 | 95 _ a 
a a rit Nat Bank___| 100,000 27,529] 830,903] 100]______|__.-- 
itizens’ & § First Nat Bank___-| 200,000} d160,411| d964,895) 100|/______|____- 
Seemmnenciel Berek:| 1088-000) 1.201,267|18.074.796 100]-.---.|----- Home Nat Bank..-| 150,000] d187:469| 4937,998| 100|_-----|..... 
Exchange Bank-.-| 125,000} 96,600] 1,000,000] 100|------|"-=-~ | Risin Gite Begs Gol 1go'o00| 2187224) 1.686.243) nae fro 
Liberty Bk& TrCo| 300,000! 438.847] 2'223'172| 100|__. Elgin City B’k’g Co} 100,000) 215,224) 1,586,243/___-|____-_|...-. 
Hibernia Bank of SER BW -nocceiocene Home Tr & Sav Bk} 100,000} 100,307] 1,019,273) 100}______|_____ 
Savannah ______ 200,000 303,170} 1,576,977] 100 
Merchants’ Nat Bk} 500,000} 224094| '785,740] 100|-.----|..... | p Ppeorla— 
Nat BkofSavannah| 400:000| 683:907| 3,608:111| 100|-22722|2222 Central Net Bank-| 900,000) 4986.000163.141,083) 100)-...--|---0- 
Oglethorpe Sav &Tr| 250,000] 230,499] 1/646:949] 100|-...--|-.._- east Ger Mas Rx] TE6.000 161 tS arsls' the seal no [noon 
SavannahBk&TrCo| 630,000| 802/490] 6,925'694| 100|......|_.... | DimeSav&TrCo_| 250,000) 225,879) 2,108,386) _---|______|_.... 
Citizens’ Trust Co-| 180,000) | “72/042| °'453\887] 100|---2--|----- Romer e'siis-| 130/000] faaceral Sts0 34] fool m==—-[ 
atham Bk&TrCo| 500,000} 164,577] 2,515.957| 100|------|--.-- State Tr & Sav B 200'000 90,000} 1'400/000|___.|-~~~~77|77777 
Merchants & NB ,000} 281,372) 5,500,300) 100]/______|____- 
IDAHO—WNat. banks Nov. 20 First Tr & Sav Bk. 150,000 372,977| 2,946,149] 100}______}___ - 
Boise City— Quincy— 
Boise City Nat Bk.| 250,000) 203,447| 3,523,099] 100/______|____- Illinois State Bank_|} 300,000 40,260) 2,011,737|_..-|.....-}..... 
First Nat of Idaho_| 300,000} 253,717] 4,924,904] 100|...._-|__-__ Quincy Nat Bank__ 100,000} 485,099/d1,045,715) 100)/______|_____ 
Idaho Nat Bank__-_ 100, 18,693]  443,767| 100)____._|___-- icker Nat Bank_-_ ,000| d401,569/d4,611,814)____|______|_____ 
Pacific Nat Bank-..| 300,000 81,274] 1,614,369] 100}_____]_._<_ MercantileTr&SB} 200,000 90,000; 1,750,000)___.|_ 22}. loo. 
@verland Nat Bank 100,000 51,599! 1,320,642) 100/______!_____ State Sav L& TrCo} 1,000,000' 540,167' 7,054,792'___ |__| 
* Sale price. aSept. 111917. 6 Capital to be increased. 9g Caprtel aid in; authorized amount is larger. z Ex-divdend. New stock. 
» These figures date June 20 1917. d Nov. 20 1917. e Oct. 23 1917. ay 11917. »« Oct. 311917. «¢ Feb. 20 1918, ° 
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Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 





ILLINOIS—(Concl--ded.) 










































































1OWA—(Concluded.) 




























































































‘ Surplus Gross 
Mails ¢ doce Capital. |& Profite.| Deposits. |Par.| Bid. | Asb. 
Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. Sioux City— 5 3 Nol minal ; 
Continental Nat Bk 100,000 15 ,096 826,230} 100 
Reckford— 3 $ Per share. , ’ 920U) LUU)...--- --<-- 
Forest City Nat Bk} 100,000} 179,324] 1,649,789] 100|_____- y280 oe 600,000} 126,331) 8,485,677| 100). ..... eiessitily 
Manutrs Nat Bank; 200,000} 136,472) 2,158,514) 100|-.__-- v150 | rive Stock Nat Bk OSD 1,260) 1,465,770) 100)...... o---- 
Peoples Bk & TrCo} 125,000) 236,187) 1,758,976} 100|____-- 9250 | Nat Bank of Comm ¥ 79,091] 4,746,133] 100}______|____- 
ord Nat Bank} 400,000} 361,707| 3,594,958) 100]____-- y200 | x of Comm) 100,000 26,899) 3,528,383) 100)-....- eeece 
Swedish Am Nat B 125,000}  73,947| 1,248,179] 100|_--_-- y150 ce i yon 100,000} 141,914) 1,777,196] 100)...... pits 
Third Nat Bank..-| 250,000} 255,970] 2,924,664| 100|_----- #200 | Woodbury CoB Bi] “sorcsul sastrael s’see’oee] 10ul-~----I---== 
yi > dy 250,000 325,294) 2,328,974) 100 — sony Farmers’ L & Tr Co 250,000 48,900 1'979'278 100 paren aes 
Farmers’ Nat Bank} 200,000) 292,179) 2,559,412) 100}_____- y300 | KA is $0 etchesht 
First National Bank 250°000| 222'000| 2'470'000| 1001-77777 ¥250 NSAS—Nat. banks Dec. 31; State institutions latest returns. 
moos Nat Bank.-| 300,000) 135,227) 2,179,667] 100}____-- y150 Kansas City— Per |share. 
Nat Bank. 300,000} ¢193,076| e3,055 ,074| 100}______ y175 | Commercial Nat Bk 300,000 520,970} 8,792,962) 100) 335 j..... 
& sige d Marine Bk 300,000] 651,624! 3,181,663} 100}____-_]_.__- Exchange State Bk} 100,000} 123,174| 1,989,196] 100} 250 |____. 
Sp'efiela Mu rig 100,000} 140,000] 1,000,000) 100}_____-|____- People’s Nat Bank_| 200,000 51,320} 1,576,201} 100} 150 |_.... 
Sangamon L 400,000} 116,416] 2,635,690) 100)_____- y150 | Banking Trust Co_| 200,000) _____- 250, 100} 100 |-..... 
ogee rrust Co.-| 125,000} 130,000] 587,600] 100) 250 |{____- 
Bank of Topeka__-| 310,000} 260,627| 3,416,011] 100}______|_____ 
INDIANA—Nat. banks Dec. 31; State institutions latest returns. Central Nat Bank- 200,000} 131,792) 4,270,729) 100)_-_-___|_.... 
Farmers’ Nat Bank 100,000 26,094 663,396} 100)....--}..-.. 
Evansville— Per share, | Merchants’ Nat Bk} 100,000} 116,392] 2,623,238] 100)_____-|____- 
Citizens’ Nat Bank} 500,000) 203,579) 6,395,064) 100)/_.._._/-.--- Shawnee State Bk- 60,000 36,794| 1,214,392] 100}__.___}____. 
City National Bank} 350,000) e474,774|e5,722,126| 100}______/____~- State Sav Bank--__- 100,000 3,4 1,708,074 100). .cc ucla wk 
? oe —— 500,000} 371,000] 6,000,000] 100/______|-.-__ Prudential Trust Co 100,000 81,267 667.608) 100°... ts. 
hen Tr kan Dask| Soononl  iba’ber] isie’tonl 108l------1----- | KENTUCKY—WNes. banbe Dos. $1; Mate tnctltutlone latest veluras. 
Citizens 3 & Ss Bk. 100,000 11,220 731 ,041 en ee ee Covington— Per share, 
MercantileTr&SB) 100,000; 53,091) 1,390,932) 100) -_----|-_-_- Citizens’ Nat Bank| 200,000! ¢173,207\¢1,357,206| 100] 165 |175 
Fine & Haat Nat Bk 900,000} 317,989] 9,434,743) 100 ae fb te. 4-9" 350000 itAbonl a'Bra'osel 2col tae, uae 
Germ-Amer Nat Bk} 260,000| #169,129|»3,751,683| 100|------|----- | Govinston SB & Tt 0,000, "58:137| 'soszis| 100 141 [oe 
ee mes-| $50,009) ae eee tee cen teal------|----- People'sS Bk & Tr_| 100,000| 34,990] 638,427| 100|__-_-- 115 
Oo , , , ed eed OS — 
People’s Tr&SavCo| 200,000] 118,663] 2,026,370] 100|_-_---|----~ wosesie Ma Denk.| shecedl ste.zeil (610.901 cl 
Tri-StateL &TrCo} 500,000) 185,000) 6,650,000) 100)_.._.-|.--_- First & City Nat Bk} 800,000] 450,000| 3,293:447| 100|_____. 190 
oo na gral 300,000 4.411 954.1941 100 76  Naony —>> van nee 81,719) 1,812,248) 100)... _. 124 
Continental Nat Bk| 400,000] _73,999| 3,377,919] 100|---_--|108 | S°gond, Nae Bank--) 150,000; 220,067) 711,057) 100) 215 |-—_-. 
Fletcher-Am N Bk-_| 2,000,000} 1,448,991|19,406,016} 100) 245 |_____ Amer-Southern N B 800,000 163,097/11,452,956] 100! 130 
Indiana Nat Bank-_| 2,000,000) 1,476,297|16,478,879) 100) 235 j____- Citizens’ Nat Bank 500,000 686,737 7'548.010 100} 292 300 
Merchants’ Nat Bk) 1,000,000) 1,159,374) 8,360,695] 100] 253 |-__-- First National Bank] 500,000] © 207,703| 2;939;937| 100|a180 |___- 
National City Bank! 1,000,000 242 ,034| 4,315,167) 100) 106 |._-_- German Bank._____ 250,000 597.640 4'798.948 100) 350 Rae ai 
People’s State Bank| 100,000 31,171| 754,365] 100] 161 |____- G I nce Bk| 250'000| 532° "ORO" 
erm Insurance 0, 32,194) 6,258,967) 50) 160 |... 
Aetna Tr &SavsCo} 250,000 51,367) 1,687,564) 100)-.____)----- German Secur Bank} 179,000} 201,037| 1,419/027| 100] 198 |200 
Fidelity Trost Co png 4 ny od He tiyt He 7 -o--- Kent Tit S B & TCo pase con) 79,290] 1,173,399 100 Tene % 35-- 
Fletcher Sav & Tr-| 1,500,000] 357,192|12,056,672| 100| 175 |----- | xincoln Sav B & Tr|“” 250,000| 57,1491 1,333,305| “lool. ee 
Indiana Trust Co__} 1,000,000 829,504) 9.062,300}) 100} 205 {220 Louisy Nat Bkg Co 250,000 101,971] 2,907,904] 100] 125 1130 
Security Trust Co- 200 ,000 26,524) 1,280,721) 100);____.. 103 Nat Bk tia, 800/000 624.076 8'813,735 ion ot . 
Union Co... 600,000 657 ,124| 5,211,496) 100} 340 j|____- Nat Bk ofKentucky| 1,645,000 542.962] 9.413.01 0s {21 
at Bk ofKentucky| 1,645, 1,542,962] 9,413,015] 100] 2 2 
were Hatt fe eee sleacoe sacl alminal [prices | Uicton Nat Bankes] 500000] sasieazlioaverory| 400] 267 [avo 
nion Na ank... ’ ’ ’ ’ 
Virst National Bank} 500,000} ¢677,920) 3,908,113) 100|____-- 300 Fidelity & C ColumTr| 2,000,000} 833,930] 3,834,630] 100|______ 226 
McKeen Nat Bank 500,000} ¢384,079)e3,511,795!| 100}_____-_ 180 uisville Trust Co 806,100 239, 625| 1,744,169] 100) 165 |168 
Rome Fate Nes 500; poe LL. pe fe te Hie -o---- yh United States TrCo} 350,000} 117,537| '942,929] 100 110 120 
’ ’ 9450) LUU)_2---- ewport— er jshare. 
Amer Nat Bank --- 100,000 107 ,662 919,297) 100} 170 {175 
Newport Nat Bank! 100,000! ¢109,910!¢1,045,016! 100! 200 |_.__. 
1OWA—Nat. banks Dec. 31; State institutions latest returns. LOUISIANA—Nat. banks Dec. 31; State institutions latest returns. 
Burlington Per |shar hy 100,000} 121,797] 2,351,726] 100 300° a. 
— ¢. | Bank of Orleans__-_| 100,000) 121,797) 2,351,726) 100) 300 jj... 
Burlington Sav Bk-| 100,000; 46,000) 1,350,000) 100)___._- 10 | Ganal Bk & Tr Go. 2,000,000] 751,697|25,964,200| 100] 211 |215 
First National Bank) 100,000) —_ 81,370) | 900,968) 100)_____- 150 | Citizens’ Bk&Tr Co| 400,000] 190,497! 5,167,967| 100] 16234|-_--- 
Germ-Amer Sav Bk} 150,000} 520,000) 3,400,000} 100/______ 250 City Bank & Tr Co! 150,000 85,340] 3,848,371] 100) 200 |____- 
—_ erate tev SE pena en eg BB is 4, 100) ----=« a0 Commperclal Nat Bk 300,000} 713,460/11,649,798] 100] 450 |--_-- 
’ , 1995, 001) 100) __---- mmercial Trus 
Nicedar maghge| OOM] HTH 1285 Wel ai (ore | rateaie ea Bical "HOON MeCN RORATY 109 B38 |-—-- 
Ged Rapide Nat Bel 500,000) 255.770) 9.507.084 100) 166 |----- Metropolitan, Bank] | 400,000) 236,760) 3:619,749| 100) 150 |----- 
Towa State Sav Bk. 100,000 46,224| 1,553,651| 100] 146 |____- Ne Det Sov BE 00000 oes air M707 161 100] 169 |__ _. 
Merchants’ Nat Bk} 300,000) 467,032) 9,502,160) 100)-___--|_.__- Whitney-Cent N B__| 2,500,000] 1,783,967|35,645,366| 100| 270 |280 
People’s Sav Bank_ 50,000 36,427| 1,067,446] 100) 172 |____- Hibernia Bk& TrCo}| 1,000, 2,602,010|36,567,765! 100} 351 |-.-.. 
Security Sav Bank- 200,000} 112,617) 2,338,446) 100) 169 |174 Whitney-Cent Tr & 
Amer Tr & , od - 200,000; 77,299) 2,538,298) 100 4 ean Savings Bank. .- 200,000] 538,943] 8,033,230}___- Se 
— Tr are. 
City National Bank 120,000 57,569) 1,277,316] 100)__..._j..... Amara ERA? Col 100,000 40,797| 605,839] 100 Mcisd esp 
soamnmnepess iat EK yee oie aee o sane = weowteleonnes American Nat Bank} 150,000 61,207 2,344,742 100 ARPES LES: 
un av ‘ y »700,000} 100)___.--|_.__- Nat Bk} 500,000] #568,491|s13 954662} 100}______}____- 
First National Bank} 200,000) 208,879) 3,473,669) 200}_...__|____- Voumnpecees Tae Be 500,000 °307 627 *6,964.555 ees 
a Bank 50,000 100,000} 1,759,115) 100 wongooinp--o First Sav B & Tr Co 100,000 106,204 1,359,770 100 FES ARE Ch 
one share 1 B&TrCo| 300,000| 37,976) 1,772,764) 1LOO|___---j__--~ 
Davenport Sav Bk_| 300,000| 482,000! 4,800,000| 100| 300 [310 | Comtin'! B & Tr Co . ’ vale 
Farm & Mech Sav- 100,000} 128,967) 2,014,674) 100) 275 {300 SNE PRR 
First National Bank 200,000} €230,494) e3,695,033) 100! 285 |300 MAINE—WNat. banks Dec. 31; State inetitutions latest returne. 
Home Say Bank --| so'oool  a8'8o0| '7s7'775| Ieol tae |  Bangor— Per jshare 
ome Sav Bank~-- ’ ’ ae 45 2 
Iowa Nat Bank.---| 150,000] 297,579) ¢3,558,200| 100| 290 |300 | First National Bank) 400,000) 425,111) 4.327 002) 100 tao seo 
Security Sav Bank_ 50,0001 43, 645,000} 100)______ 185 ferchants’ Nat 100,000 ee Sateeesl tan oa0 
Scott CoSav Bank-| 250,000] 360,000) 5,300,000] 100} 365 [375 | Kastern Tr&bkg Co) 175,000) 649.422) 6.604 etal tool 77777 +4 
Union Savings Bk-| 200,000] 228,883! 3,494,342| 100] 315 |325 | Merrill Trust Co__- ne me ye 
a | 9,494) 659,229) 100) 125/135 | Canal Nat Bank---| 600,000} 457,090| 3,153,402] 100] 107 |108 
Bankers Trust Co__| 1,000,000 221,067) 1,271,340) 100 Chapman Nat Bank 100,000 52,171 2,356,936 100; 105 108 
Cap City State Bk_.| 150.000 61.342} 2.225643] 100|_.._.- ~---~ | First National Bank 600,000} 506,920) 5,015,353) 100) 119 {121 
Central State Bank 250.000 281 927 4.385 223 ce er Me Portland Nat Bank 300 ,000 590,742 7,964,297 100} 180 185 
Commercial Sav Bk 50/000 31.160 1.548.668 edna cbagl - Fidelity Trust Co_- 400,000 647 ,379| 12,765,940) 100) 200 205 
Des Moines Nat Bk| 750,000| 198,472) 8,524,308] 100|_____- -2... | Gagco-BMere'ntile Tr, 500,000; 319,822) 8,217,742) 100) 125 1135 
Des Moines Sav Bk 400/000 139.407 4.533.332 “" elpiiectereetas 2.seemge ey, Union 8 D & Tr Co 250,000 337,208 957,396 100} 190 |200 
Home Savings Bank|  50,000| 52,224| 1,587,143| 100|_..---|..... | US Trust Co_--__- 100,000; 164,741) 1,728,763) 100/ 150 |165 
lowe teoen nen 25000) | abe sialis siege! 88 : 
Iowa National Bank) 1,200, ,549)13, Ml Discs cadddsnns 3 :. 31; State instituts latest returns. 
lowa State Bank..| " 50,000 3,245) 421,890 100|------)-2-- pans hdnaens oi 2 tee erm 
Mechanics’ Sav Bk 100,000 55,5 Ff Ee: ee eo altimore— € ré. 
People’s Sav Bank_| 100,000 237032 3,880,370) 100|_____-|_____ Balt Comm’| Bank-| 500,000) 129,237| 2,120,408) 100|_-___-|---_- 
University State Bk 50,000 27,972} 443,582) 100)______|_____ Calvert Bank_.._. 100,000 92,244] 3,513,998} 50) 80 |-.-.. 
Valley Nat Bank-_- 300,000} 1300,149)r3,396,467| 100)_.___-|_____ Canton Nat Bank- 100,000 33,000} 1,250,000] 105) 100 j|_--.- 
Valley Sav Bank-_-_- 50,000} 167,220) 1,670,332) 100)______|____- Citizens’ Nat Bank} 1,000,000] 2,621,227|20,994,935, 10| 42 | 45 
Iowa Loan & Tr Co 500,000 §28,721) 6,216,672) 100]....--}..... pommmnener Sp Daas 200,000 130,324) 3,502,482) 50) 90 |..... 
b rov echanics 
Cisne? ‘State Bk_| 100,000 18,000} 572,046] 100}______|_____ Nat Bank_..__- 600,000} 460,540)11,725,327| 100) 190 |205 
Dubuque Nat Bank} 100,000 4,101} 915,549; 100)____- */100 Farm & Mer N Bk-| 650,000] 267,270) 4,188,510] 40) 40 | 44 
Dubuque Sav Bank 75,000 33,759) 1,041,727} 100} 135 {140 American Bank --- 300,000 186,567 2,060,762 16m) 336. Io 
First National Bank| 200,000! 200,976) 2,427,899) 100! 175 |200 German Bk of Balt-| 400,000} 320,140) 2,191,710) 100) 130 |... 
Germau Sav Bank- 150,000 78, 1,100,000} 100)_____- #135 Mercantile Bank-- 100,000 120,009} 1,769,007} 25) 45 |. -.2 
German Tr&SBk_| 150,000) 200,000) 1,899,173) 100)______|_____ Merch-Mech istNat| 2,500,000] 2,064,496|36,720,671| 10) 265%| 27 
Iowa Tr & Sav Bk.| 300,000 205,089 1,931,920 100 165 |170 Nat Bank of Beltim 1,210,700 430, vt 12:518.249 100 -oga- 153 
Seco ank ,314| 1,579,1 017140 |... at Bank of Comm , .790, 
| en a ; 7 Nat Exchange Bank| 1,500,000| 917,599] 9,445,749] 100) 152 |158 
®@Sale price. a Includes one-half share of Kent. Tit. S. B. & Tr. com. stock. 6b Nov. 171916. zEx-dividend. c Figures date June 20 1917. 
March's M017, rSept. 111917. sJan. 7 1918. ¢tIncludes debentures. oMay11917. yLastsale. e¢ Nov. 201917. hk Dec. 311915. 
Sept.12 1916. fCommon. g Preferred. 
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MAR YLAND—(Continued.) MASSACHUSETTS—(Continued.) 
| : Surplus Gross : Surplus Gross 
| Capital. |\& Profits.| Deposits. |Par.| Bid. | Ask. Capital. |& Profits.;| Deposits. |Par.| Bid. | Ask. 
Balt. (Con.)— $ | g 3 Per |share oke— $ $ Per |share. 
Nat MarineBank.-| 400,000) 205,297) 4,319,947| 30] 38 40 on ational Bk_-| 500,000} 237,772) 2,361,478} 100} 125 |-.--.. 
Nat Un Bk of Md_-} 1,000,000] 867,020} 4,581,419] 100) 139 [141 city National Bi. 200,000! ¢354,817/c3,550,046} 100) 185 {198 
Old roan hes = ote onal ‘ ryt! prtyt saa nn age-- Pax National Bk_- 100,000 110,000} 1,200,000} 100) 100 /|105 
Secon at Bank-- 500, ’ ’ ’ ’ 626 O91}....)| 160 j..-.. 
Western Nat Bank_| 500,000) 519,971| 4,864,446] 20) 3114] 34 Hadley Falls Tr Co} 500,000, 301,717] 5,625, 
Baltimore Trust Co} 1,000,000} 2,279,227|11,116,845| 50) 155 |160 
Colonial Trust Co- 300,000 83,864) 1,304,370; 25) 25 28 Lawrence— Per |share 
Continental Tr Co- 1,350,000] 1,513,240] 6,971,892) 100)______ 175 Bay State Nat Bk_ 375,000 147 SOT] S073 A771 106 avccchntoes 
Fidelity Trust Co__| 1,000,000) 1,465,630/14,561,191| 100] 295 {315 Arlington Trust Co} 200,000 30,167| 1,360,382) 100/...__./-.... 
Sa op 18800) 5 Zar EAN LOH ATS 10 188 UGS | Lawrence Franco] Lang Sh 28H 208082) a ononof oo 
erc Tr JOD. «<= ) , ° : ’ 5 2 * ‘ ; ne rs 
Equitable Trust Col 1000000] -'411'077| 7°929°799| 25|_..__. 2 ewe SS ee ee, een S 
eee Tr Co. 600,000} 2,612,274) 9,299,988! 100] 680 |____- 

Title Gu & Tr Co-- 200,000] 231,520) 2,694,918) 100) 190 |{____- Lowell— Per |share 
Union Trust Co.--| 500,000, 355,367) 5,444,419] 50}_____- 98 Appleton Nat Bank} 300,000} 2260,949/+1,631,798| 100) 103 j|-_--- 
prederic | per lenore, | Qe dowell Nat BE-| 200,000) e83.s47/e1.149,113] 100) 95. | 98 

a rT |shar nion Nat Bank--- ¥ c485, c4,455,649) 100) 190 |__--- 
Citizens’ Nat Bank 100,000 463,759| 4,740,730] 100! 500 |____- Wamesit Nat Bank 250,000} 27124,069] 17433,891) 100} 93 {100 
a & oe 7 = aed Mat 50 8 ON een ane sta ams Lowell Trust Co--- 240,000 95,569] 2,100,000} 100} 98 {105 
nbdbav bank. J, J ’ ~/ | ge Ge) Se See ® SD&TCo j F , 4 1 
Fred’k Co Nat Bk_| 150,000, 75,237] 994,489] 15| 21 |-22_- — Ta ee ee ee 
Fr’k Town Sav Inst} £150,000) 165,698) 1,864,479] 100) 170 |_____ 
Central Trust Co_-}| 200,000) 240,041] 1,758,949] 100) 100 |_____ Lynn— Per |share 
Central Nat Bank-| 200,000) 12393,224/ 03,993,007} 100} 230 |----- 
Manufac’rs Nat Bk] 200,000) 125,994] 2,751,296) 100, 140 |_..-- 
National City Bank} 200,000) #%183,904/03,181,436) 100) 150 }...-- 
Essex Trust Co_---| 250,000) 317,000) 2,400,000} 100) 210 j-.--- 
Lynn S Dep&TCo} 100,000} 280,377) 3,073,916) 100) 300 j{-.--- 
MASSACHUSETTS—WNat. bks.(ezc. Boston) Dec. 31; Stateinst. latest ret’'ns, | Security Trust Co- 200/000} 299/397] 5,028,709] 100} 210 |__-_- 
Boston— Deposits of| banks date Feb. 23)1918 Per |share. New Bedford— Per |share 
Boylston Nat Bank} 700,000) 346,094| 5,128,000} 100] 115 {120 First National Bk-_-] 1,000,000} 1,088,712} 2,110,034} 100) 145 |--.-- 
Gonmmasciel Net Bk| 250,000} 287,077| 2,620,000} 100) 160 |____- Mechanics’ Nat Bk} 600, 799,331] 3,683,047; 100) 16734}----- 
First National Bank} 7,500,000) 17,972,499] 140873000] 100] 398 |400 Merchants’ Nat Bk} 1,000,000} 1,290,277] 3,870,328) 100) 198 j|----- 
Fourth-Atlantic N BedSD&TrCo}| 200,000 5,307| 2,988,228} 100) 250 |____- 
Nat Bank_-_---- 1,500,600] 2,065,689/24,103,000} 100] 215 |225 
Merchants’ Nat Bk} 3,000,000) 3,745,107|57,845,000} 100] 265 {270 
Nat RockBk of Rox| 300,000 34,474| 4,128,923) 100) 300 [325 Peabody— Per |share 
Nat Security Bank-| 250,000] 1,007,797 ,000} 100) 400 |425 Warren Nat Bank-| 200,000) 138,919) 1,387,717) 100)1117 |----- 
Nat Shawmut Bank/10,000,000| 8,207,374 119468000 100} 185 {188 
Nat Union Bank__-| 1,000,000) 1,349,512)11,912,000) 100) 185 /|190 Per |share. 
pocese 6 J Nat, Roxb 300,000 27,160 13,253,619 100} 140 |145 Salem— No|minal |price. 
Second Nat Bank_-| 2,000,000], 3,885,971/35,221,000| 100] 265 |275 Merchants Nat Bk-| 200,000) ¢309,097/c2,645,036| 50)/1 90 |__--- 
Web & Atlas N Bk_| 1,000,000] 1,497,672]11,257,000} 100] 206 |210 Naumkeag Tr Co.-| 250,000} 200,528] 4,764,720] 100) 1164 |__--- 
American Trust Co} 1,000,000} 2,748,494/21,863,735| 100) 340 (350 SalemSD&TrCo-| 200,000 30,399] 1,102,694) 100)2 75 |__--- 
Beacon Trust Co-_- 600, 1,171,517/15,999,941] 100) 275 |300 
Boston 8 Dep & Tr} 1,000,000) 3,231,437/13,903,714) 100) 400 |_____ 
Charlestown Tr Co} 200, 55,009} 988,376) 100) 125 |130 Sprin ae 
Columbia Trust Co} 100,000 67,109] 1,055,760) 100] 155 |165 Gesoin 500,000} ¢323,167|c2,683,749|} 100) 135 |_.... 
Comm ’w’lth TrCo-_| 1,000,000} 835,377|21,836,732) 100} 160 {170 Chicopee Nat Bank} 400,000) #515,452| 14,270,855] 100] 175 |180 
ee oy arb TrCo.-| 200, 160,963] 3,937,249) 100)______|____- Third Mield Nat Bk_| 500,000 , 6,963,401) 100) 235 |240 
orchester Tr Co- 300,000} 116,207) 2,376,672) 100)______]_____ Nes F Bank... - 500,000} 871,677] 8,609,220] 100] 238 /|240 
Rauiteble Tr Co. 200, 61,370) 2,024,734) 100)______|_____ Tr Co_ 350,000 141,091} 2,115,330}_._-] 130 |----- 
Exchange Trust Co} 600,000| 520,424) 5,883,471| 100] 150 |160 Springfield 8D &T 500,000] 1,034;760| 7,120,742] 100} 235 |240 
Federal Trust Co._| 1,000, 377,449] 8,234,967; 100] 135 1140 nion Trust Co.-- ,000! 982,070] 9,955,944) 100) 300 |_..-- 
Fidelity Trust Co_-_| 1,691,200) 558,317) 6,321,497| 100) 118 [125 
Hanover Trust Co. 200,000 93,019 428,502] 100]___..-/___-- 
Hyde Park Tr Co_- 200,000 44,330} 1,036,891) 100)______]_____ Taunton— Per | share. 
fuserqatiqnsl 2 Os ary 2 eet erty tt $08 200 {210 ne eyed sr ngh ay 200,000! 9173,476 tert! RS, NM 
ama ain - ’ , og i, i re r ount -| 300,000] 119,014] 2,511,115]_.--|-....-]_..-- 
y Trust Co__| 200,000) 365,933) 3,805,221) 100) 265 |275 y. 
Market Trist Co_- 250,000} 232,194) 1,727,163) 100) 160 {170 Worcester— Per |share. 
assachus’ts Tr Co} 500,000} 383,720) 6,347,733) 100|______]_____ echanics’ Nat Bk} 200,000} 387,776] 9,069,673) 100) 225 |-_---- 
South Boston TrCo} 200,000 55,697) 1,194,477, 100)______]_____ Merchants’ Nat Bk_| 750,000) 762,704/13,943,707| 100) 210 |__.-- 
ae ay prs yes 9 tera Re gtk, 109 190 |195 Foe Trust, t----) 300,000} 100,460) 3,487,104 190 145 _— 
ew Eng 0-| 1,000, 386, 1706, 400 |____. orcester +250,000 ,407| 22,176,642) 1 2 2 
Old Colony Tr Co_-_| 6,000,000} 7,506,179] 130444499} 100) 240 |250 . - 
Old South Tr Co-__- 200,000 42,991} 1,262,918] 100) 110 1/120 
Pasian Rus Go--| 00cm) Boi] 2 b9raso| $99 7-7--f oon 
n ’ , Ss eae MICHIGAN— 4 ec. 31; e institutions Dec. 31. 
State St Trust Co_-| 1,0005000| 1,789,714|30.129.714| 100|777777|77777 fe. toute B 5 oe 
Tremont Trust Co-_ 200,000 102,647} 2,085,287) 100) 150 1155 
U 8 Trust Co____- 1,000,000} 1,259,707 7,688,089 eatin jaa City— Per |share. 
iii . M Bay y City ——s 250,000} 302,227) 3,248,765) 100} 190 00 
ae er |share eople’s ommer- 
Beverly Nat Bank-| 300,000) 211,574) 1,541,449) 100) 150 |_____ cial ank| 400,000} 510,412] 5,761,726) 100)..__-- 320 
Beverly Trust Co..}  100,000| 37,319] 642.968] 100\#125 |77777 ‘ows 
Brockton P Datcele— 7,785] 100 ~ or 
om er |share. | Amer State Bank.-} 500,000} 193,624] 6,147,785} 100/-___-_-_ 
Brockton Nat Bank} 300,000) 346,177) c3,815,031) 100)______|____- Central Sav Bank.-| 500,000) 362,571/10,948,692| 100) 300 /|350 
Home Nat Bank..-}| 500,000) 370,227) 3,612,889) 100}/______|_____ Detroit Saw Bank_-| 750,000} 1,239,337|17,479,122| 100)__.__-|___-- 
Plym’th Co Tr Co- 100,000) 120,748) 3,581,379) 100/______|_____ Dime Savs Bank_-_-| 1,000,000] 1,300,202|31,545,239| 100] 286 /|294 
First & Olé Nat Bk_| 5,000,000] 3,346,249|62,599,272| 100) 190 {196 
Cambridge— Per |sh yiiteal Seene Bank 380000 278770 aia 712 100 138 148 
er ishare. , ’ , ’ 
Cambridge Tr Co_-_| 100,000) 179,903) 1,995,333] 100|/______|_____ Merchants’ Nat Bk! 1,000,000} 531,873|/10,322,171] 100)--___- 170 
Central Trust Co__| 200,000} 419,631) 5,880,292) 100|--_~--|7~ "77 Nat Bk of Com’ce_| 1,000,000} 1,021,292|/23,906,173| 100}_____- 210 
Charles Riv Tr Co_| 200,000] 241,144] 1,934,742] 100|7~7777|77777 Peninsular State Bk| 2,500,000) 1,177,370|23,099,475|} 100)_.___- 226 
Harvard Trust Co- 200,000] 306,160] 3,815,093 eS oe People’s State Bank_| 2,500,000) 4,004,067|67,912,490) 100})______ 275 
g. Cambridge— Per |ohare. | WayenCsHoberdi| 9000/0] 4 097 31i|a8 978-0) 40---—7 [580° 
e er \share a eU0 v ¢ 9 . 2 ee ee 
Lechmere Nat 100,000} 137,337) 845,667) 100)/______|_____ Detroit Trust Co_-| 1/000,000| 2;285,244/ 98,156,100} 100|-____- 400 
Fall River— . er |share. | Union Trust Co.--| 1,000;000|  760/001|46,323°210| 100|.-----|i00"~ 
Fall Riv Nat Bank_| 400,000| 339,977] 3,045,232| 1001 aso” (ea": | Uton a=) SO ee 
First National Bk-| 400,000) 425,470) 1,684,911) 100| 210 |____- 
Masgsasoit - Pocasset Grand Rapids— Per |share. 
Nat Bank-.-.-_-- 650,000} 503,270) 3,784,376] 100) 1673%4|____- City Tr & Sav Bank} 200,000) 109,212) 1,932,700) 100)..._--/----- 
Metacomet Nat Bk} 750,000} 382,700] 2,171,905) 100) 120°°|____- Com’cial Sav Bank 300,000 ,449| 2,708,637, 100) 225 |-_---. 
Durfee Tr Co__-__- 400,000} 569,640) 3,048,705} 100| 210 |____- Fourth Nat Bank_-| 300,000) 278,939] 3,712,972) 100) 225 |_.--. 
Fitchburg Per ohare. | Gr Hapioe Ber’Bee| Vaoo‘ano S8u-o| Fatt tta) 109] 230 [2272 
; oe er |share r v - ’ ’ ’ eh iS) LUUl 200 | ----- 
Fitchb’g Bk &TrCo} 500,000} 330,340] 4,439,661) 100) 145 1150 Kent State Bank__ ,000| 685,571} 8,577,014] 100) 260 | ___-- 
Safety Fund N Bk-| 200,000| 403,379] 4,088,911] 100] 270 |275 Old National Bank_| 800,000\ 1,019,949} 8,070,097| 100) 200 |_-__- 
toucestes— Seon eats] 300900) | L70.987| Taio‘tos| 100] 460. |---- 
Cape Ann Nat Bk_| 150,000} 151,907] 1,439,392] 100 fichigan Trust Co "000 "197| 1,288,266] 100] 750 |____- 
Cape Ann Sav Bank} _______ 207.260 3.588.008... .: 1)... gee — oer on 
Gloucester Nat Bk_| 100,000) ¢134,367|cl1,179,718| 100|_.____|___.. 
GlouS D TrCo-_--| 200,000} 369,632] 3,767,229)____|~~~~_"|77~ 77 Saginaw— Per | share. 
Mererbtl per |oore.| Gatambeciat arc] $00co00] | 260/907 °G38°2u0) 100) $99 age 
“ten er |share mmerc at 100, 9 »240} 100)_.._-. 
Essex Nat Bank...| 100,000) 146,344] 1,378,095} 100/______|.____ Amer State Bank__| 100,000 61,299} 3,298,398) 100) 200 |225 
Haverhill Net Bae:|  20n'ood| 308.474) 2.566.961) 100)------|72--- peemes Fev BORK) tN OO eal a eeee’norl seal gee [oo 
~~ ’ ’ 2704,962) 100)__..../._.-- --| 500,000! 728,397| 6,223,927| 100] 350 |_---- 
Merrimack Nat Bk} 240,000) 298,732] 1,229,254 ree Ae append Second Net Beak . “ 
Haverhill Trust Co 200,000 110,937} 1,677,056) 100)______|____-_ 
*Sale price. a Capital to be increased. b New stock. d Includes savings d ts. ¢ Deottal pela in; authorized amount is larger. k This 
rf ed ‘‘weekly its,’’ now forming capital on which dividends are peid. z Ex-dividen lLastsale. » March 51917. » Sept.11 1917. 
t Dec. 31 1917. @ Includes t trust deposits Sept. 12 1916. e June 201917. »s Oct. 17 1917. e Nov. 20 1917. 















































































































































MAR., 1918.] BANKS AND TRUST COMPANIES 59 
Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 
MINNESOTA—Nat. banks Dec. 31; State institutions latest returns. MONTANA—Nat. banks Dec. 31; State institutions latest returns. 
y Surplus Gross 
Surplus Gross . : : 
Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. 
Butte— $ $ $ Per |share. 
Duluth— $ $ ~ Per|share 
Amer Exch Nat Bk| 1,000,000] 1,618,779|12,981,392] 100] 260 |___-- Mines Bank--5-| 300.000, 514,119] 7,623,766)-..-}-.----|----- 
Se ee eee) » conaed) « seecadesenaed tom fe [=--- Silver Bow Nat Bk.| 200/000 21,931 1.705,721|_._-|..2...|-...2 
atio s 9 : ; ° V4e} LUU) dUU [LJ os ’ ° M4 Oe ES ees 
Northern Nat Bank| °500,000| "222'791| 4;174,228| 100| 150 |-___- PTpank Tr Co) 100,000) 371,407) 7,643,476) 100)-..---|.---- 
, Amer Nat Bank...| 200,000! 213,622) 4,087,926|____|__.___/__--- 
Minneapolis— i Per |share. | Nat Bk of Montana] 250,000] 148,097| 3'207'963| 100|.....-|..._. 
First & Secur Nat Bk| 5,000,000) 5,118,324|70,223,909| 100}____-- 268 Montena Tr&@@aBk| 150000 60'2711 1°756'4271 100 
HennepinCoSavBk| 250-0001 317'004| 773427338] 1002227. 360 «| Conrad Tr & S Bk.| 200,000} 117,000} 2;700,000|____|---2-=|22222 
nnepin CoSav ’ , »342,338] 100}--..-- ’ , pies mit tahaheteby dy ofr 
Mercantile State Bk 300,000 87.271 1,875,119 nn 130 140 Union Bk & TrCo.! 250,000! 407,883! 5,968,770' 100'._____!___.. 
e g ’ ’ , ee er |. Ce SS ee NEB ASK —wN. . . 4 : : ; . 
Metrop Nat Bank. 300,000 : 88027 (2st. 764 100 cies 130 ior A at. banks Dec. 31; State institutions latest ro —_ 
Sorthwest Nat Bk.| 4,000, ,041,1 ,515,724| 100|_____- 55 n— : 
St Anth’y Falls Bk_| 300,000 03,072} 3,303,393] 100]__---- 170 Central Nat Bank~ 150,000 93,244] 2,202,234) 100]______]___-- 
Midland Nat Bk _-| 1,000,000} 371,797|14,267,123| 100| 178 |180 City Nat Bank____| 300,000 68,327| 3,793,785] 100|---___|__--- 
South Side State Bk 00,000 78,994 1,727,436] 100]____-- 200 ee Nat Bank....| 500,000} 400,927] 6,001,191] 100|______|___-- 
Union State Bank- 100,000 75,727) 1,932,909! 100) 175 |-_--- 3 a gel Bank- __- 100,000 36,376] 1,630,734) 100)______|__--- 
Minn L'a & Tr Co_| 1,000,000} 756,524) 4,067,098) 100 ---5=-|--— = y a Com’ce_| 200,000] 201,129} 3,112,324) 100]/______|___-- 
° aui— er jshare —~ 
American Nat Bank} 400,000) 185,299] 4,118,889] 100| 130 |140 iy meg Nat Bk_| 300,000} 161,999) 3,342,490) 100)______|_____ 
Capital Nat Bank-| 500,000) 240,777] 6,529,273] 100] 125 |150 faa at Bank_.__| 500,000) 1,049,037/15,149,777| 100]_____- NOE 
First National Bank] 3,000,000) 2,689,949/50,359,717| 100}/____-_|____- Non ants’ Nat Bk} 1,000,000} 627,997/10,682,175) 100]_____- pees 
Merchants’ Nat Bk! 2,000,000] 1,985,877|26,192,907| 100| 240 |245 Ke raake Nat Bank} 200,000} 170,731] 3,564,673) 100|______ owes 
Metropolitan Bank 00,000 3,50 i BS Geir ee sear 5 ne Bank-_-} 1,000,000} 1,119,964)20,085,145] 100)______ es 
Nat Bank of Comm} 400,000! 133,207) 2,481,034] 100] 140 |145 ate en aE ,000 64,297] 4,109,926) 100)______ neh 
Biock Yards NatBi| 390°000| 1s7'707| Bose roel 190L ee _|-2222 pt oy Rlcancenee Eietein: once Sous ens 
ar a ’ , ’ Pe eee ep re. 
Capita ird.Ser Bk 260,000 408,001 Z,e61-401-100”o80"— <-> | Urasipee Net Be] 400.00) 90708) 6 a1e-g07 200) 
MISSISSIPPI—Nat. banks Dec. 31; State institutions latest ——— ; Packers Nat Bank_| 200,000' 147,312! 3,587,624! 100!______'___ ~~ 
Jackson— er )share 
Capital Nat Bank_| 200,000} 174,500} 2,059,693} 100|/_.____|____- NEW HAMPSHIRE—Nat. banks Dec. 31. 
Citizens’ Sav Bk&T 50,000 15,000] 570,769)-.--|------|----- se ae wm 
os lg oe nag NE MR = oo lane RS Is Seba lame Amoskeag Nat Bk_| 200,000| 462,391] 2,741,595] 100|_-__-_|_-. 
Seeno | secs 6 See bee eet-=-<1-7-*--|-<--~ First Nat Bank_._-| 150,000] 205,357| 1.275,003| 100|......|.~~7~ 
Merch Bk & TrCo-} 250,000 ' cettmas wane we j-~ | Manchester Nat Bk} 150,000] 235,240| 2/297,106| 100|------|--_27 
Vicksburg— Paes Merchants Nat Bk_| 150,000 74,970} 1,108,266} 100/______|_____ 
Amer Bank & TrCo} = 150,000 7,774, 581,937) 100)..----|----- NEW JERSEY—Nat. banks Dec. 31; State institutions latest returns. 
Citizens’ Nat Bank) 100,000, 52,000/ | 450,000] 100/------|----- Mihaatle CS : ms - i, 
Ad A ee Be eS eee AtlanticCityNatBk|  50,000/ 559,670] 2,609,298|____|....._|°.. 
zat N oe 100 O00 58,000| 250,000 io Sea cartes Boardwalk Nat Bk_-| 200,000) 100,941] 827,947] 100)______|_____ 
, 3k : 40'935!81,800,900] 100!......1..... Chelsea Nat Bank-| 100,000} 106,767] 1,173,729] 100|______|_____ 
mercnents, Net BE 100,000 __ 000 25021 200. 200"---2--leoo-= Second Nat Bank--| 100,000] 293/709! 1/997,729|___.|...-.7|77777 
MISSOURI—Nat. banks Dec. 31; State institutions latest returns. Union Nat Bank__._ 100,000 166,983] 1,170,025|____|_-_-_-|_.... 
AtlanticSD&TrCo} 150,000] 514,294] 2,723,675) 100|_-----|_.... 
Kansas City— Per |share. | Guarantee Trust Co} 600,000} 430,079] 2,088,768|____|___---|_____ 
City Centre Bank_-| 100,000 24,594| 446,663} 100] 140 |____- Equitable Trust Co} 200,000} 129,074) 1,082,672}___-]__.___|_____ 
Grovest Na Bank] 1 000/000) San Sust-ooe-se]| 100] $59 |---| MBapomaete o--] 100009) 96.089) bse S00) --2--f--- 
rovers’ Na J v ’ ’ ° sais iad 
First Nat Bank__._| 1,000,000} 2,565,709|43,588,796| 100) 700 |____- Bayonne Trust Co_| 100,000) 264,000) 3,133,667]_-__|_..-__]_.._. 
Teeicte Net Bonk| so0'o00| 1,281 220114°830'3901 tool 7oo [72277 a | ee eee 
a a a , ’ , , ad ed ee ee oe rig 
National City Bank| 1,500,000 48,732/10,206,909|}____| 172 |173 Bridgeton Nat Bk_| 100,000} 255,039] 1,888,411|____}______|_____ 
Nat Reserve Bank_| 1,000,000} 146,712|11,912,775|] 100} 160 |_____ Cumberland Nat Bk| 150,000) 575,927) 2,454,681/____|______|_____ 
New Eng Nat Bank! 1,000,000} 750,000|20,781,695| 100] 245 |250 Farm & Mer Nat Bk} 150,000 70.0071 800,106. wocdscsucdieus. 
Produce Exch Bank} 100,000 59,177| 1,141,691| 100) 225 |_____ Cumberland TrCo_| 150,000} 177,171) 1,177,391|____|______|_____ 
Gotha’ Not Bonk ol a a on se po ogee waa Bank 100,000] 198,767] 3,419,619] 100 210 cman 
Commer 4,000,000} 1,778,831/49,267,763] 100| 273 |276 | First Nat Bank-_--| 200,000] 350,549] 5,217,277] 100|*200 |__.__ 
Traders’ Nat Bank.| —'200'000| 58,097) 5°177,967| 1001 175 |-.._- National State Bk_.| 500,000] 655.729] 7.397.693] 100| 220 |~~~~~ 
Stock Yds Nat Bk_| 200,000} 130,377] 3,173,209] 100] 225 |____. CamdenSD&TCo| 500,000) 964,007} 8,826,571] 25) 108 {110 
Western Exch Bank} 250,000) 110,000} 2,240,377) 100) 225 |____- Broadway Tr Co__| 100,000} 160,074] 1,903,563] 100|*#250 {260 
Westport Ave Bank| 100,000 72,094) 813,465] 100\ 285 |_____ Central Trust Co_-| 100,000] 333,689] 2,478,664] 25] *96 /110 
Commerce Tr Co__| 1,000,000) 1,076,919/29,325,497] 100{ 325 |____- Merchants’ TrCo__| 100,000 77,109] 1,276,596] 100] 160 |170 
Fidelity Trust Co__| 1,000,000} 1,137,202}11,370,112| 100/n350 (355 Security Trust Co_| 100,000] 211,606] 3,095,960] 100] 295 |300 
Pioneer Trust Co__| 267,500! 388,418] 2,709,776] 100| 270 |____- West Jersey TrCo_| 100,000) 129,449] 1,500,081] 100/*#225 |_____ 
Fidelity Savs Tr Co} 250,000 78,797| 2,539,436] 100}/_____-]____- = i. . aa — pgs én peal ¢.ee dod 
St. Joseph— Per |share. | Sav Inv & TrCo__.| 150,000] 314,834] 6,217,188|_---|_.....|..... 
Burnes mg 200,000} ¢144,744) e3,375,473) 100}______|]_____ Essex County Tr Co 200,000 266,493) 4,785,268)__-__]__--- fee 
foe ee reee----| See eae ght an) ne Elites B Col _50,000| 86,221] 2,749,006] sol 10” [no"* 
St Jos Stk Yda Bic. 250,000! 175,000] 3,800,000] 100|....._|..... | National State Bk_| 350,000] 842,982] 5,428,870] 50] 140 |____- 
Tootle-Lacy N Bk_ ‘000| 232,000] 810400000] 100|_____-|_.._. Elizabeth Tr Co__-| 100,000 35,901} 920,338] 100)______|_____ 
cress Trust Co.... 50,000 “tee ae th 100 AOR. Deeps: Vee St Co 300,000 381,727| 6,232,713] 100 a =pone 
ES Vel ee Ce | (SE eO , ; ss Satara Nene First Nat Bank___.| 220,000) 665,724] 7,355,122} 25) 92 1/100 — 
Second Nat Bank-_- 125,000 276,000} 6,646,774) 100} 390 |____- 
St. Louis— Per |share. | Hoboken Trust Co_| 100,000} 203,697] 2,778,432] 100) 250 |__... 
Baden Bank____-_- 100,000 26,799 814,652) 100) 135 |_--_- Hudson Trust Co__| 1,000,000} 1,411,441/19,020,402) 100) 400 [430 
Boatmen’s Bank___| 2,000,000, 715,902 15,464,937 100] 105 14/108 Jetferson Trust &2- 200,000 1174031 2,602,249 100 175 ieaks 
Bremen Bank__-___ 200,000 91, 4,014,530} 100} 325 |-___- enec rust Co - ¢ " . 910} 100) 250 |_.... 
Cass Avenue Bank. 100,000 132,730) 1,954,733] 100] 225 |230 Trust Co of N J__- 600,000} 1,014,800/22,217,990} 100] 375 /|400 
Coitral “y — 1700°000 T1312 tres 160 450 ae Parte de Ae 100,000 84,337] 1,615,675] 100 1e5”” oni 
Franklin Bank. .~~| 600'000| 763-367] 7'030'637| 1001. _- 305 | First National Bank| 400,000| 1,307,574|16.491.491| 100] 320 |_.... 
German-Amer Bank} 1,000,000 700,000) 6,128,836} 100}_____- 200 Hudson Co Nat Bk 250,000 67,831] 5,009,302] 100} 390 {400 
Gtand Ave Bauk--| 'o0'o60] | '*30:000| 17498'989| tool S20 [sco | Comm’ kr NJ) | 1,000'000] 2,528°049|26°247'506] 1001 308” "|420 
Faun un SC] San) e-ge] Sauaodl 193 99 |---| Game fa Oo) Oana) 90 Scan ae 100) ae ae 
ee 200, ’ - ‘i. 6 © Oe ee neoln Tru O_. ¥ ’ ’ ’ 
Perego Fay LPT ame ae iat gg FS | NTPC RCGs:| AB She ees tan 18 Bass 
Lowell Bank. ____- 100,000 De »163} 100} 90 {100 u » Co.i i, é . , A k 
Manchester Bank__| 250,000} 118,701) 2,178,599] 100] 172 |____- Union Trust Co_.-| 300,000} 135,000) 3,885,076} 100]____-- 100 
Mech-Amer Nat Bk] 2,000,000) 2,878,441/43,778,065| 100|.____- 250 Long Branch— * 
Merch Laclede Nat| 1,700,000) 1,785,324/16,335,693] 100] 225 |_.... | Citizens’ Nat Bank] 100,000] 203,000) 1,050,000) 100]_--.--|----. 
Nat Bank of Com’ce_|10,000,000| 3,157,992|59,410,090| 100) 11534/11644 | LongBranchBkgCo} 100,000 35,270] 646,599] 6O0)__.---|_--_. 
Neibvoee —- 200000 625°700 Herter 100 Aba 375 Fine Net Beak. 200,000} 239,391] 3,155,906] 100 si a0" 
St Louis Union Bk_| 2,500,000| 2,698,994|34,334.690| 100|.._.__|_.__- National Iron Bk__| 200,000} 70,000 2,943,749 50| 125 |150 
South’n Com & Say 100,000 171,091] 1,923,269) 100} 300 |____- American Trust Co 150,000 41,717| 791,785] 100}____-- 1130 
State Nat Bank___| 2,000,000] _ 852,579/13,416,915| 100|___ ...|190 Morristown Tr Co_| 600,000] 606,707; 7,664,910) 100)______ 00 
Third Nat Bank___| 2,000,000} 2,184,537/46,895,697| 100) 230 |240 Mt. Holly— Per |share. 
Union Station Bank 100,000 27,571) 1,509,310) 100} 100 |110 Mt Holl at Bank 100,000 80,071 e479,491 wn uuln tenia 
American Trust Co} 1,000,000} 165,422) 6,402,344) 100)_____- --.-- | Union Nat Bank.--} 100,000) = 127,594) = 979,722)_---)______)____. 
B’way Sav Tr Co__| 100,000} 111,074] 1,463,447) 100] 185 |205 Farmers’ Trust Co_| 200,000 76,699} 988,846] 100|/____-_|____. 
Chouteau Trust Co 100,000 36,094) 606,203) 100) 125 |135 Newark— ae Ee PPOs ee a share. 
City Trust Co___-_- 100,000) 14,497 955,617; 100) 110 /|120 American Nat Bank ao0.20 Eo tre oy of ES f--<-= 
Easton-TaylorTrCo| 100,000) 34,439} 355,383) 100) 115 |125 Br'd & Market N B ’ "] eaa'aval uel ake te 
Farm & MerTrCo_| 100,000 23,949) 1,641,939) 100) 215 |230 Mfrs’ Nat Bank_.-|* 350,000] 433,907; 4,682,8 9 100] 235 |___.. 
Jeff-GravoisTrCo_| 100,000 19,523} 998,755! 100i 98 |110 Merchants’ Nat Bk} 500,000} 802,074/ 6,561,112] 100] 240 |____- 
iociede ire Y Bh wy we rt ooa'ene = 115 ‘= Nat powers & Essex 2.000,000! 2,000,000/30,000,0001 100] 315 
eramec rus 0. , , ’ - eee g ea Ae ® , ’ 4 ’ bd dhe TE ted Oe a 
Mie Vai Troe. ”| Sove'ees| Sis6a;4siliseTortad| tool te logo | Neue W asd tees] 200/000]  426:277| 4°649,0691 100| 860 |7222- 
88 a { Ron ‘ , al] , eee ee s 0 ar ’ ’ ’ meV 42MM OMY lew wwe 
Nor St LSav Tr Go| °100,000 84,274! 1,246,799, 100} 190 /|200 Union Nat Bank_-_| 1,600,000 2,381,499 22,846,170 100] 340 |____- 
St L Union Tr Co__| Does no}; banking | business | 100) 300 /315 City Trust Co----- 100,000 ge et ge 56m. See foe 
Sent der: age 200/000 2 eTk 1 418007 100 180 199 Federal Trust _- 1 $00'000 1 173'174 8,182,040 100 220 225" 
oes "tr Gol 50'000| 13'024| °582'017| 100 -ss | 90 Fidelity Trust Co_-| 3,000, 3,238,921| 2,634,428] 100] 400 1415 
West St L Trust Co! 160,000 32,7741 647,196! 100' 110 '120 Irenbound TrCo_. 200,000 281,170 4,730,706 100' 230 |_____ 
*Sale price. a Figures of date Dec. 271916. c Capital paid in; authorized amount islarger. g Amount paidin. k Newstock. z Ex-dividend 
g Capital Ag increased. dSep.111917. e Nov.20 1917. ‘ Including Fidelity Sav. & Tr. stock. / Last sale. r April 25 1917. s Feb. 20 1918. 
¢ April 27 1917. 2» Oct.181917. h Dec. 31 1915. 
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Surplus Gross ’ Surplus Gross 
Capital. |& Profite.| Deposits. |Par.| Bid. | Ask. Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. 
Newark (Con.) z $ $ Per |share. , ¥ City (Con.) $ x $ Per |cent. 
Newark Trust Co--| 100,000] 20,000) 1,217,720] 100|---__- 100 Tang Gime 
Sor gtid Av TrCo-| 100,000 56,107) 1,250,213} 100) 115 j|-..-. soe P in ag 3,500,000] 2,337,712|70,258,000) 100) 220 /|225 
n Tr Co- 200 ,000 119,523\ 1,261,067) 100) 160 |... elsea Exch Bank 400, ,961/ 84,130,986} 100} 100 /|110 
West Side Tr Co_--| 200,000) 400,000) 4,438,669) 100) 265 |-.--- Chemical Nat Bank_| 3,000,000] 8,636,194|63,827,000| 100| 380 |390 
New Brunswick Per \share. | Citizens’ National_| 2,550,000) 2,667,200/29,103,000) 100) 207 {215 
Nat Bank of NJ__-| 250,000) 557,444) 7,179,836] 100) 295 |300 City Bank, Nat’l__|25,000,000|40,954,707| 541428000] 100| 398 |405 
People’s Nat Bank_| 100,000) 171,541) 1,872,016) 100} 285 |290 Coal & Iron Nat Bk_| 1,000, 1,147|10,836,000} 100) 205 {215 
New Bruns Tr Co-- 100,000 116,704) 2,660,653) 100)..-~_- - Colonial Bank- ---- 500,000} 970,800}10,024,000} 100|/h400 j_--.. 
Passaic— Per |share. | Columbia Bank._-| 300,000} 748,900/12,520,000) 100) 290 (310 
Passaic Nat Bank.-| 200,000) 498,277) 3,152,506) 100) 275 |_..-. Com’ce, Nat Bk of _/25, ony 000/20 ,371,274| 266218000} 100} 171 |174 
Hobart Trust Co_-_ 100,000 150,722) 2,162,219) 100)-.-.--}----- Corn Exchange Bk- 500,000! 7,510,210/97,762,000} 100; 305 (315 
Passaic T&S DCo} 200,000) 213,987) 6,179,092) 100)_.....|-.--- Cosmopolitan Bank ,000 '900| 81,230,000} 100! 85 95 
People’s Bk&Tr Co} 200,000; 360,277) 4,492,438) 100)_...-.)-_.-- East River Nat Bk- 250,000 65,567} 3,081,000} 25) 60 65 
Fifth Avenue Bank 100,000} 2,300,170/18,133,000; 100'3400 /|3800 
Paterson— Per |share. | Fifth National Bk-| 250,000} 381,697) 6,297,000} 100] 215 [230 
First National Bank} 500,000) 654,441) 5,114,661) 100) 260 |--... First Nat Bank --- -|10,000,000} 28,949,141) 155523000} 100) 860 |890 
Paterson Nat Bank} 300,000) 511,940) 3,524,063) 100) 310 |-.-.- Garfield Nat Bank_| 1,000,000] 1/324/937| 9,934,000] 100! 165 |180 
Second Nat Bank.-| 250,000) 368,277) 5,690,235) 50) 200 |..-.- German-Amer Bank; 750,000 ,900] 5,293,000] 75| 135 |145 
Paterson Sav Inst__| 1,000,000} 632,633/15,629,995| 100] 340 |____- Commer’! Exch Bk.| 200,000} 868,300) 5,562,000] 100) 385 (405 
Citizens’ Trust Co-| 150,000) 224,977) 3,691,393) 100) 275 |----- Germania Bank_.-| 400,000) 816,400) 6,255,000] 100} 180 {190 
U 8 Trust Co_----_- 250,000} 335,787\ 5,389,419! 100} 300 |___-- Gotham Nat Bank-_ 200,000} 208,094/d6,180,000; 160) 200 |__-_-- 
Hamilton Trust Co} 500,000) 443,944) 6,215,125, 100) 340 |_-_-- Greenwich Bank_--| 500,000} 1,372,700|14,266,000) 100) 335 |350 
PatersonS D&TrCo} 300,000) 462,164) 4,210,713) 100} 330 |350 Hanover Nat Bank_-| 3,000,000}16,755,077| 137272000! 100) 640 {660 
Silk City Tr Co--- 200,000 163,269} 2,049,797} 100} 210 j|_.--. Harriman Nat Bk_!| 1,000,000 13.300 d26871000| 100) 240 {1250 
Import & Trad Nat! 1,500,000] 7,513,800!28,820,000| 100! 475 |490 
Plainfield— International Bank 500,000 142,800} 4,782,000} 100/_____- oe 
City Nat Bank__.-| 150,000). 303,970) 3,884,793)____]_.__--|_---- Irving National Bk} 4,500,000] 5,102,377/95,098,000| 100270 |280 
First Nat Bank--_- 200,000 131,302) 3,889,579|_-.-|-.----|----- Liberty Nat Bank_| 3,000,000) 3,979,000/65,340,000) 100; 380 {395 
Plainfield Trust Co} 300,000! 301,567) 7,775,370)_.__|....--|-.--- Lincoln Nat Bank_| 1,000,000] 2,008,300)15,353,000 100} 280 {300 
State Trust Co___.| 100,000 78,258) 1,510,948 SE BETS ManhattanCo,Bkof} 2,500,000} 5,221,209/56,946,000! 50) 300 /|310 
Market & Fulton 
Trenton— National Bank-_-| 1,000,000} 2,103,674/10,844,000!) 100) 305 j____. 
Broad St Nat Bank} 250,000) c455,469)c4,155,666| 100] 200 j|___-- Mech & Metals | 
First Nat Bank_-__-| 500,000;  491,409| 4,359,092) 100) 208 j|__--- National Bank--_| 6,000,000)10,510,030} 161943000] 100) 295 |305 
Mechanics’ Nat Bk 500,000) 1,251,512)10,912,249} 50} 261 j_---- Merchants’ Nat Bk! 2, ,000] 2,381,900/16,919,000} 50! 245 {255 
Trenton Bkg Co__-| 500,000| 743,599) 4,965,931) 50) 109 |___-- Metropolitan Bank! 2,000,000] 2,128;600/21,071,000} 100] 165 {175 
Mercer Trust Co_- 100,000 167,103} 2,126,188] 100)......]...-- Mutual Bank_-_--- 200,000 491,600} 8,623,000) 100) 375 {..-.. 
Trenton T&S D Co 200,000] 307,514] 3,710,239] 100}/_____- 295 New Neth’land Bk- 200,000} 201,100) 4,665,000] 100; 200 [220 
N Y Co Nat Bank-| 500,000] _ 144,400}10,110,000) 100) 150 |----. 
Pacific Bank *-| *go0;00! Loos-euultiasz;oec] Lgol 270. |77277 
E K—Nat. bks. (except N. Y. City) Dec. 31; State inst. Nov. 14. | Pacific Bank---_--- 11,182,000; 50) 270 |---.. 
NEW YOR Lape Anas Park Bank, Nat_--| 5,000,000 17” 536,202) 151988000] 100] 485 |500 
Albany— | Per |share. | People’s Bank--__-__ 200,000} 503,400! 3,462,000| 25| 200 |210 
First Nat Bank...-| 600,000) 550,399) 8,705,603) 100] 175 /|190 Produce Ex Bk,N Y| 1,000,000] 1,014,100!19'780'000 100} 200 |... 
Mech & Farmers_-| 250,000] 1,056,627, 2,406,091] 100} 525 {575 Public Nat Bank..| 750,000} 754,749| d20014700! 100) 210 (220 
Nat Commercial Bk) 1,000,000) 2,014,390/22,686,900) 100] 340 /|350 Seaboard Nat Bank_| 1,000,000} 3,448,201:;45,981,000| 100, 435 j|__-_. 
N Y State Nat Bk_| 500,000] 551,649)24,147,759| 100} 270 |280 Second Nat Bank_-| 1,000,000} 3,696,214/15,757,000) 100) 400 /|425 
Albany Trust Co._| 400,000| 317,647) 8,972,211) 100} 170 {175 Sherman Nat Bank} 500,000] , 161,130/d5,423,000| 100) 120 |13@ 
Onion Trust Co..-| 250,000) 534,239) 6,016,643) 100) 350 |___-- State Bank_.____- 1,500,000 54,100/26,748,000] 100) 100 {110 
Twenty-third W Bk| 200,000) 135,600/s3,826,900! 100] 110 /|125 
Auburn— : Per |share. | Union Exch Nat Bk} 1,000,000} 1,091,500}12,170,000} 100] 145 [155 
Ca a Co Nat Bk 200,000; 306,427} 1,807,670} 100)_--.--|-.--- Wash H’ts, Bank of 100,000 467,000} 2,151,000} 100) 350 |____. 
Nat Bk of Auburn- 200,000 87,948, 1,730,712) 100)-.-.--|----- Westchester Ave Bk 100,000 77,400] 1,484,000) 100} 175 {200 
Auburn Trust Co_- 150,000 BIG CSE B,100 COin se cloonscclenswe West Side Bank_-_- 326,600 54,000} 4,196,000] 100) 185 {195 
Yorkville Bank_-_-- 100,000 687,900! 7,953,000) 100) 540 (565 
Binghamton— r Per \share. | Bankers Trust Co__|11,250,000| 12,980,417/302 999363| 100) 390 [400 
Citizens Bank---__- 100,000 70,039} 1,179,739] 100) 148 |152 Irving Trust Co __-| 1,500,000] 1,082°200/36,327,900|] 100) 165 |__--- 
City National Bank} 200,000) 276,774) 1,757,512} 100) 200 /|212 Central Trust Co__| 5,000,000)17,479,797|192 170890| 100) 740 |750 
First Nat Bank.---| 400,000) 214,497) 4,117,794) 100} 160 {170 Coiumbia Trust Co) 5,000,000} 6,210,700}100564600| 100) 255 |265 
People’s Trust Co__| 500,000) 135,094) 4,363,041] 100] 120 1/135 Commercial Tr Co_| 500,000} 150,800} 4,961,200) 100} 100 |__--- 
; Empire Trust Co__| 1,500,000} 1,301,200/47,758,300} 100| 290 (300 
Brooklyn—Depo|site of Broo\klyn banks\jare reporte|d netiand ar\e of Equitable Trust Co} 6,000,000) 13,070,679'266 027883} 100) 340 (345 
date Feb. 23 19)18. Surplius and pro|fits are of | date| Dec. {31 Farmers’ L & T Co_| 5,000,000] 11,077,867/170 304293) 100) 390 {400 
1917 for Nation|aland Nov.|14 for Statje Banks. Per |Cent. | Fidelity Trust Co__| 1,000,000] 1,213,187/13,203,362| 100; 200 {210 
Bank of Coney Isl’d} = 100,000/ = 62,000) 1,383,000) 100) 145 {155 | Fulton Trust Co_.-|__ 500,000}, 523,412) 8,644,487| 100) 240 |255 
Bank of Flatbush - - 100,000 33,900} 81,682,100} 100] 140 |150 Guaranty Trust Co|25,000,000|26,125,432|512 355280| 100| 337 1345 
First National Bk _- 300,000} 673,439) 5,997,000} 100} 255 {270 Hudson Trust Co__ 500,000} 637,900} 6,038,100) 100) 135 [142 
Greenpoint Nat Bk} 200,000) 191,500/d2,308,900] 100} 150 |165 Lawyers’ Title & 
Hillside Bank-__-__- 100,000 40,900; #840,000) 100] 110 |120 Trt Co......- 4,000,000} 5,184,000|19,148,900, 100) 95 /|105 
Homestead Bank_- 200,000; 60,200} 81,117,700) 100}______ 115 Lincoln Trust Co_-| 1,000, 568,200) 15,224,900] 100)------ 100 
Mechanics’ Bank__| 1,600,000} 829,070/22,523,000) 50] 110 /|120 Metropolitan Tr Co] 2,000,000} 4,070,900/64,349,000) 100) 320 |340 
Montauk Bank....| 100,000, 54,079] 8950,666| 100|______ 95 N Y LIns & Tr Co! 1,000,000} 4,309,906|27,969,239, 100) 875 '900 
Nassau Nat Bank__| 1,000,000) 1,116,200/10,497,000) 100) 195 |205 New York Trust Co| 3,000,000) 11,032,700/68,928,200} 100} 585 |600 
National City Bank 00,000 84,400} 5,617,000) 50) 265 |275 Scandinavian Tr Co} 1,000,000} 1,579,862)14,019,900| 100) 260 (/275 
North Side Bank_-}| 200,000) 225,719\ 4,487,000) 100) 175 |200 Title Guar & Tr Co} 5,000,000] 11,706,264/32,137,266|) 100! 265 {275 
People’s Nat Bank - pe yee 100 ,000/d2,679,100} 100) 130 |140 | Transatlantic TrCo} 700,000} — 438,200) 6,499,000) 100) 175 |..--- 
Ridgewood Nat Bk 100, 106 ,400/d2,639,200| 100}____-_|_-_-- Union Tr Co of N Y| 3,000,000) 5,211,470/77,618,176; 100} 380 (400 
Brooklyn Trust Co-_} 1,500,000} 2,155,400) 34,569,400) 100 530 U 8 Mtge & Tr Co_} 2,000,000) 4,691,519/81,042,975| 100) 400 |410 
Manufact’rs’ Tr Co} 1,000,000 439,944/14,392,274) 100) 140 |{____- U S Tr Co of N Y_| 2,000,000]14,820,077/63,968,196| 100) 900 (925 
Franklin Trust Co_| 1,000,000} 1,168,677|32,047,793| 100] 235 |245 Jamaica, L. I.— 
Hamilton Trust Co 500,000} 1,002,900/11,512,100} 100) 265 {275 Bank of Long Isl’d_ 900,000 685,200) 13,474,800} 100)_____- Ba 
Kings Co Trust Co. 500,000} 2,743,067| 25,675,566) 100] 625 /|650 First Nat Bank____ 100,000 40,500} 1,302,900! 100 ae SE ae 
People’s Trust Co__| 1,000,000} 1,331,837/28,907,972| 100) 265 |275 Queens Co Trust Co} 600,000! 134,400) 2,677,100] 100) 70 
Buffalo— Per \share 
Bank of Buffalo___| 1,000,000} 1,498,470/26,302,316| 100) 330 |345 Rochester— | Per \share. 
German-Amer Bank| — 500,000) _— 691,202)18,228,790| 100) 345 |_._-- Alliance Bank--- -- 500,000; 620,417|12,161,686, 100) 210 |215 
Manuf & Trad Nat} 2,000,000) 1,935,979/38,571,907} 100} 280 {300 Central Bank___-- 300,000} 298,793) 8,529,716) 100| 210 {220 
Marine Nat Bank_-| 5,000,000} 4,617,121/56,624,295| 100} 330 |345 Citizens Bank __._} 250.000} 125,941] 1,310,736] 100) 140 /155 
Market Bank---_- 100,000 77,927| 2,906,474] 100} 225 |____- Merchants’ Bank_-) 500,000) 424,447] 6,714,709] 100) 170 j|180 
People’s Bank_____ 600,000} 830,869 15,53,4234 100) 250 |..... Lincoln Nat Bank_| 1,000,000} 1,725,971/18,095,795| 100 310 220 
Un Stock Yds Bk__| 250,000{ 149,637] 5,291,937] 100) 160 |____- Nat Bank of Comm| 750,000) c838,960)c11327654| 100] 170 j|175 
Bankers Trust Co__|} 2,000,000 677,399)20,312,961) 100)__-__- 235 Traders’ Nat Bank_| 500,000! 418,579] 8,247,920! 100) 157 |165 
Buffalo Trust Co-- 00,000; _— 480,577) 8,905,917) 100) 230 {235 Fidelity Trust Co_- 500,000, 430,371)10,545,494| 100| 176 |225 
Citiz Com’! Tr Co_| 1,250,000} 1,489,279/16,203,786| 100) 230 |237 Genesee Vall Tr Co} 500,000} 308,766) 8,410,250} 100! 100 |120 
City Trust Co____-_ 500,000 392,620 11,139,070} 100) 225 ---- | Roch Tr & 8 D Co. 580,000 853 ,369/23,035,694 100} § 350 1500 
ey Trust Co_- 500,000 528 ,594/15,193,770) 100 a 300 Security Trust Co. 300,000} 640,912) 015091333) 100/____-__|500 
mira— er |share J > ( 51: 7 55 98} 100) 50 
Merchants’ Nat Bk 250,000 e127, 049) 1, ,132,934) 100]... ___ ee Union Trust Co__-_}| 1,000,000 §13,837/12,5 30 698; y 150 155 
nd Nat Bank__| 400,000 532,937) 5,020,251] 100}_____- Pag Syracuse— | Per |share. 
Chemung Can TCo} 600,000) 543,074) 6,017,756) 100]___.__|____- City Bank........ 1,000,000} 221,932] 6,602, 340] = | 140 |150 
: First Nat Bank____| 1,000,000} 643,377/10,230,110) 100, 155 /|165 
New York City-—| Deposits of|N. Y. City| banks are | reported net} and | Merchants’ Nat Bk 300,000} 319,742] 2,152,395) 100! 203 [210 
are of date Feb.) 231918. |Surplus an\d profits arje of |\date Dec. 31 | Nat Bk of Syracuse 600,000 505,171) 8,053,666) 100! 190 |200 
1917 for Nation|al and Nov.|14 for State|Banks. Aj diviidend re|cord Salt Springs Nat Bk} 500,000) 302,702) 3,107,785) 100) 13 55 |170 
of oy" ane. trust some one ew York Ci mone Broojklyn | Third NatBank_--} 300,000) 211,240) 2,210,086) 100 -___--|155 
may be found tnjour ‘Ry. | and Ind.’’|Sec., page Central City Tr Co} 300,000) 331,499) 3,042,131/____| 205 |210 
Amerie, py tetts yoy Hig he eg thay oe Hp: oe 5 7° Syracuse Trust Co-_| 500,000! 798,094/12,587,999| 100) 265 /|280 
xch Nat Bank) 5,000, 391, ¢ 188, 2% Tr & DCoof ,000,000 59,991/22,961,927| 100! 230 /|240 
Atlantic Nat Bank_| 1,000,000] '847/000|14'151,000| 100] 170 {180 Te toa - 
Bank of Cuba_-__- 100,000 79,337} 32859,926)_...}...-_-]-.... Troy— Per \share. 
Bank of Europe-__- 150,000} 109,900) 83,017,700) 100|______|..--- Manufac’rs Nat Bk} 150,000! 663,124/11,003,049) 100! a 
Bank of US______- 200,000} 160,417} 83,407,945} 100} 500 : National City Bank} 300,000) 259,101) 4,671,963! 100) 170 {172 
Battery Pk Nat Bk} 400,000) 423,000) 6,206,000] 100) 190 {200 Nat St Bk of Troy_| 250,000} 374,324] 2,913,394] 100) 215 |220 
Bowery Bank____-_ 250,000} 812,900] 3,915,000} 100} 400 |__.-- | People’s Bank_____ 100,000} 135,276) 1,018,049, 100) 214 |216 
Broadway Cent Bk} 100,000 40,567] 81,530,683} 100)______]_____ Union Nat Bank__. 300,000 80,860] 2,707,149! 50! 115 |118 
Bronx Borough Bk-| 150,000} _63,912/s2,211,029| 100) 150 |200 | United Nat Bank--| 240,000} 428,017| 1,077,000] 100! 295/300 
eee re Deak. - - aes See coer aoe ane ee Ltt stare Gocurtty by Co. 200,000 a7 .208 3,524,422) 100) 190 \195 
- ’ ’ 81,955,26 ro rust Co..-- 200,000 70,097 2,307 092! 00} 9: oe) 
Butch & Drov Nat_| 300,000 73,400} 2'202'000| 25! 75 | 90 d * ~ oa 
ChaseNational Bk _}10,000,000!11,120,440/265 327000} 100) 335 {350 | 
| 
*Sale price. 6 Capital and surplus to be increased. d Dec. 311917. k Capital to beincreased. zE vidend Jov. 20 1¢ 
1917. J Last sale. ¢June 20 1917. 2 Dec.311917. «8 Nov. 14 . i , 7 Mae Be 2088. eae. $ 
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Where Names are Printed in Italics Fuller Returns May be Found in the Advertising Columns : 




































































































































































NEW YORK—(Concluded.) OHIO—(Concluded.) 
Surplus Gross : Surplus Gross 
Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. Capital. |& Profits.) Deposits. |Par.| Bid. | Ask. 
Utica— a $ $ Per \share. Cleveland (Con.) 3 $ 3 Per |share. 
First Nat Bank__--| 1,250,000| 1,567,570, 7,146,183] 100) 275 |290 | ClevSav&LoanCo| 250,000} 190,000] 1,700,000] 100|-.----|___.- 
Oneida Nat Bank__| 600,000} 863,444’ 2,600,370] 100|__---- 235 | ColumbiaS & LCo| 100,000} 145,327] 2,644,773] 50]----- y|202 
_ Utica City Nat Bk_| 1,000,000; 358,594; 3,515,181} 50)_----- 58 First Nat Bank_____ 2,500,000] 2,881,167|71,084,756| 100]-.-.-- 8398 
Citizens’ Trust Ce_| 500,000} 558,500) 8,895,335) 100)__---- 300 | Garfield Sav Bk Co| 350,000} 418,764/ 8,918,967| 100]-.-.-- 250 
Oneida Co Tr Co_-| 250,000} 371,967) 2,379,904) 100)____--]____- Ger-Am Sav B Co- 50,000} 130,171) 2,275,232] 50|.-.--- y180 
Utica Tr & DepCo_| 400,000} 598,433) 10401966] 100) 275 {____- Lincoln Sav & Bkg_ 50,000 46,111] 1,337,671| 100|--....]..... 
Watertown— Per |share. | Lorain St Sav BkCo 200,000 184,293: 3,569,739} S50}-.-..-. y185 
City National Bank| 100,000) ¢111,907|¢1,373,714| 100|_._---]___-. National City Bank] 1,000,000} 669,377| 7,740,795| 100| 173 |185 
Jefferson Co Nat B| 250,000) 438@5,197|a3,749,661| 100|___--_|____- Nat Commercial Bk] 1,500,000) 1,346,610, 9,088,401; 100}_____- 173 
Watertown Nat Bk} 200,000) a311,307|a2,000,993|] 100)___--_|____- Pearl StS &TCo__| 200,000) 490,000] 7,647,000] 50) 375 |___-- 
North’n N Y Tr Co 400,000{ 629,594! 6,761,044] 100 --=5--|----- People’s Sav Bk Co 500,000 560,329] 7,186,966] 200 -saa=- 280 
estchester Ce er |share. n av Co ) 497,000} 1,080,000} 100\y tie uate 
Mt Vernen— ist N- 200,000 98,197{ 3,589,385} 100]_.....j..... Union Commerce 
Mt Vernon TrCe, 200,000; 306,520) 3,981,130] 100|______|____- Nat Bank______ 4,000,000} ¢3,237,932) 50598 104) 100]/...___|____- 
New Rochelle— W Clevel'’d Bkg Co} 100,000 ,767|  926,031| 50|-.--_- 102 
+ moat yd —_—-- eee grt ae et 100} ......]-.-.- } eed —y ¢ a 2 sere 666,397} 8,517,918) 100)---.-- —_ 
r) ve — J J d eee aa, Sanenep zens’ tr Co} 4, ,000} 4,889,493/66,183,725}| 100}.--_-. a 
H enot Tr Co- 150,000 CE 1 Re 6th wentclownee Cleveland Trust Co| 2,500,000] 2,691,717|57,778,000] 100} 281 {285 
N Rochelle Tr Co} 200,000} 58,491] 2,989,956] 100)__----|----- First Tr & Sav Bk.| 1,250,000} 736,055|22,685,426] 100|....._|____- 
Ossining—Iist Nat_| 100,000 85,289] 497,272) 100)_._-..|_-.-. Guardian Sav & Tr) 3,000,000| 3,494,443/42,180,401| 100} 212 |_____ 
Ossining Nat Bk-| 100,000 31,311] 1,066,926] 100)._-.--|_---- LSh Bkg & TrCo_| 500,000} ‘279,914|15,324,794] 100] 320 |330 
Peekskill— _ State Bkg & TrCo_| 250,000] 153,027] 4,806,796] 100} 150 |_____ 
PR on rs Nat.-} 100,000) @377,744/a4,207,781| 50)...---|----- pe Sa SS rset 1,267,247|15 526,493 oo > neneo 
asantooille— nion Sav oO. v 400,279) 1,474,291; 100} 150 j|__ _-.. 
Mt Pleasant Bk- 50,000 See eee Woodl’d AvS & Tr| 350,000! 540,334] 8,167,912] 100\y275 |____. 
Port Chester—i1st N 100,000 180 60a) 1,274,981) 190)... -n<laenscce Columbus— Per |\share. 
Mutual Trust Co| 300,000 60,920] 1,945,149] 100] 115 |125 | Capital City Bank_| 100,000 34,137| 718,467} 100|--..-_]___.. 
Peergze Mec Bi-| 1005985 $91 00)*1800 399 199 ooa--| Seam Set Dank | 200000) 15000) Lame 98) 100 85 8 
arrytown Na 0 y * d Vo.) A ae zens’ Tr av. 4 158,399] 4,382,700) 1 10 
White Plains— : City National Bk__| 300,000] 226,474! 5,112,531| 100] 175 {200 
Citizens Bank__.| 100,000 68,719] 1,596,145] 100}_...--|_---- Columbus Sav Bk_ 50,000 76,077| 873,373] 100|-.__--|__.-. 
Cent Bk West Co 100,000 133,756} 1,085,189] 100)......]..... Commerc’! N Bank 300,000} 441,569] 6,380,044] 100] 250 /|265 
County Trust Co} 100,000| 110,739) 2,548,274] 100|_.----|__--- Fifth Ave Sav Bk__ 25,000}  51.777| 731,169] 100] 140 |160 
Rn <Hy ae Lea ees a aan Lets = es Seer pevesn-Ciln WB. - Lowy oe 697,917 6a ee: 225 |250 
onkers—ist Nat_- ’ , ’ GE Mbunaseclasecs untington Nat Bk u 188,277} 6,189,760} 100)/-.-.--}-.-..-. 
Yonkers Nat Bk_| 200,000 40,109| 1,628,626] 100|___--_|__.-- Lincoln Sav Bk Co- 40,000 6,190] 436,515) 100|-.._-_]___.- 
Westches’r Tr Col 300,000! 192,207] 2,989,286! 100'!130 1140 Market Exeh Bank 100,000 116,000 1,950,000 100 190 200 
a of Com’ce_ A 4, ,559, 
NORTH CAROLINA—WNat.bks. Dec. 31; State institutions latest returns. | New First Nat Bk_ 500,000] 522,047) 6,785,908} 100} 220 /|240 
~Charlotte— State S Bee Teas] 4007000] iva;z0r] s'006;439] 1ool 110° [128 
7 sta T oO 4 ’ , , 5, 
Gommercial Nat Bi| 500,000] 4637422| 2,072'539| 100|----_|-=22. | cyP8X*°™— | a0. 0001 313.7711 4,885.323| 100] ace” ana’: 
cps es ay 5 pony ee ro 44s pita ee lees ------|----- Dayton Nat Bank.| 300,000] 174,327| 2,443,274] 100] 150 4155 
olen Hor hen "| ion'non Pt eat eget —akesedabe etapa First Sav & Bk Co_| 100,000} 70,909] 1,341,655] 100] 155 /|160 
in tae Gel 4 @naeel «gab easel Ani badt ee Fourth Nat Bank._| 600,000] 368,237) 2,371,577/ 100) 140 {150 
fndepead'ce TE Co-| 500;000] 295,090] 1ngr9‘ezy| too|------|----- | Hemmante, Nas Be] 300.000) | 149-967) Lota aes] 100) Uap [te8 
ee et eee wm ag ageac| $00 08 350 es] ser geal 10 ee ise 
. nters Nat Bank- ’ ’ , ’ 
Cie ines Dae beg ots gd dye” Tiegee panes eee City Tr& Sav Bk_-| 100,000} 32,931] 1,165,775] 100)_____. ree 
First Nat Bank----| 150,000] 262,877| 3,084,948] 100|---.--|..... | Paxton Sav&T Co) 800,000) 350,000) 8,306,323) 100) 206 1310 
Home Sav Bank _-- 50,000 42,191} °541,293|--_-|7--2--|----. | Com Sav B& TrCo| 200,000! 64,199] 4,061,468] 100)--.---|#100. 
ee Seat. 100,000} 55,349) 572,404)_---).-----|----- Dime Sav Bank Co| 221,600 149,169 4,446,279 | aE 160 
Amer Exch Nat Bk 400,000 96,144] 3,434,087] 100|_-.._.|____- First Nat Bank. _- 500,000] 1,276,477) 7,896,309) 100) 330 |-..-. 
Greensboro L & Tr-| 200,000} 5 3,917| 2.443,169| 100 Home Sav Bank. -| 3a '900| | 88°0761 1:638°179| 100| 18110 
Greensboro Nat Bk| 100,000} «34,062| ¢1.439.709| 100|...-..|-.... Market Sev BECo.| 100 .oool 202 767] 1948-008 10012. 22. a 
Textile Bank__-_-_- 25,000 37,200| 294,035) 100]/____-_|____- j--- : ° 007'971| 1001 148 
Raleigh— ; é “Ber |ehare. | Norther Nee Bic -| 1,000,000] 7137497] 8,489,020] 100] 168 |--- 
. orthern Na --| 1,000, ’ »489,020) 100) 168 |----- 
Gomm'l Nat Bank-| 300:000, ¢154/499\e3:787-721| 100|-2222-|110 | QlloS Bk & TrCo-| | 850,000) | 507.099/12.947.339) 100| 150 |----- 
erchants’ Nat Bk} 100,000} 150,000) e4,521,241| 100|-____- 200 | SecurS B & TrGo.| 250/000] '257'711| 3,832,315] 100| 192 |206 
“a Fo ing 100,000; 45,867) 869,943 se ee 7 + ol Spitzer-Ror T & Bk| 300,000 67.567 2,175,806 100 125 dial 
Amer Bk & TrCo--| 200,000} _39,277| 3,185,480/ 100] 110 |115 Sev BES Te Col Se EM Veron uni 
Murchison Nat Bk-| 1,000, 70,000|10,698,044| 100] 160 |165 | Gont'l Tr & 8 Bk.) 200.000) ao 38| 1000-411 tool 240 |722a 
Wilin Sav & TrCo-| 100,000 $12,307) 2'063;009) 50| 255. |722-- City Tresay Bank. 200,000| 184,977] 4,202,921] 100|__” |r: 
Mornaste Nat SE-| 100,000 23,820] 342,930) 100 Gothmerl Nat BE-| , 390,000] , 247.2011 4°513.812| 190) 190°"|----- 
. - ’ , as. ae eee ore oOllar Sav 0 ’ ’ ’ ’ , onal tan ak OAT eee 
amen eat Beas. Ey san'sae Rye bp ------|----- First Nat Bank____| 1,500,000| 1,658,412/14,937,079] 100) 215 |____. 
achovia r-'_ 1,250, 6 ,334'15 020,909! 100! ------!----- Mahoning Nat Bk.| 400,000 351,404 4,403,509 100] 200 |.-... 
NORTH DAKOTA—Nat. banks Dec. 31; State institutions latest returns. | M@houing 8S&TrCo! 100,000 0,412] 1,682,073]_....j-----leonne 
Fargo— Per ;share. hes 
Fargo National Bk-| _50,000/ _—_19,939| _ 426,744| 100|_...--|--- — Nati B31: State instituts 
Firat Nat Bank...7| 300000 243'237. 5,463°705| 100\.~~777|7777 OKLAHOMA—National banks Dec State in tons latest returns. 
Merchants Nat Bk- 100,000 121,626] 1,642,700] 100)......]...-. 
Northern Sav Bank 100,000 29,994) 1,348,414) 100}/_.._._-]____- Guthrie— Per |share. 
Beaten Don | 190egl eRe 74g el teal tes 
OH1O—National banks Dec. 31; State institutions latest returns. pores ahs 25,000 3'914| 259/729] 100]....~-|y100 
Canton— Oklahoma State Bk 50,000 7,500} 525,000) 100)_-...-- y110 
Central Sav Bank..| 150,000 59,327) 2,491,017| 100) 160 [175 
y < ’ McAlester— Per |share, 
City Nat Bank..--| 240,000} 199,914) 2,759,076] 100| 170 |180 Py ee 11,901] 1,369,697] 100]... 9120 
Dime Sav Bank__-| 200,000; 123,911. 2,985,796] 100} 200 |225 
First Nat Bank.---| 500,000) 593,692) 8,851,738] 100) 225 250 City Net Bank ---) sso'co «= ga 'sigl 2,081 500) 100IT 222 at 
ncinnat er |share. . ’ ’ ’ - ee ee ee 
Brighton Be&Tr Gol 200'000| 370'190| 5:049°718) 100] 300 |350°” | , Muskogee— Per |share 
n tCo k ; , ° . F 
Cinn Bk&Tr Co-__| 125,000} _ 77,293] 1,424,148| 100] 150 |____- Commercial Net B&i 280,000) 87,704) 5.148.188) 100)-<55--ittee 
Citizens’ Nat Bank) 2,000,000| 1,931,071/10,305,617; 100| 180 |196 | Exchange Nut Bank} 150.0 1000001 5°703°720] 35 130 
City Hall Bank...-| 100,000] 241,927] 2,110,335] 100} 300 |___-- First Nat Bank..../ 250,000) 10)ee0l 1°147'0881 1000 a5 
Columbia B & § Co 100,000 229,092 1,756,948 10} 38 | 40 Muskogee Nat Bk.| 100,00 , ohSE ESS] Wel -ccece 
Osmo Oo. 0,000 35,404] 3,055,467] 50| 78%) 80 
8 H'se Sav Bank. ey ne 712,000 100| 100 *|.---- ancatgpoma Clty-) 550,000] 135,777] 9,921,114] 100)... -|y130" 
ast End Bank_-_- 50, 22,34 69,274] 100] 118 |____- . Né ---| 900, ty = aaa ann iam 
Fifth-Third Nat Bk-| 3,000,000} 1,690,902|28,311,343| 100] 190 |200 | Farmers’ Nat Bk.) 100,000) 70,000) 3,583,000) 00777777 ate 
First Nat Bank_---| 6,000,000} 2,960,762|38,742,898| 100] 195 |200 | Okla. Stk YdsN.B.| 250,000) e857,4ui) en yo oneal 10017777 4 
0 0 Security Nat Bank_| 200,000) 180,114) 5,718,573) 100).....- y125 
Fourth Nat Bank _- 500,000} 817,707| 9,705,926) 100) 260 j|___-_- 9,371) 1,484,466) 100 110 
Nat Bank-| 500,000) 842,909/ 7,337,033] 100| 265 |280 "| State Exch Bank -| 00.000) 1 t3/e10680231| 100)... v125 
Home Sav Bank Co 50,000, 20,594; 744,760) 100) 100 |105 . - _ Oe Se. A eee 
Market Nat Bk_..| 500,000! 588,379] 4,926,370] 100] 260 |___-- 
North Side Bank _- 75,000 61,716; 828,766] 50| 90 |___-. 
Pearl Market Bk._.| 150,000 761144 2,113,771; 100} 110 |120 | OREGON—National banks Dec. 31; State institutions Dec. 31. 
Peoples Bk & Sv Co} 200,000 85,229] 1,717,729, 100] 110 |120 es 
Prov Sv Bk & T Co} 1,400,000; 1,155,749|10,418,147] 10) 23 25 Portland— Per \share. 
Second Nat Bank_-_| 1,000,000} 373,024! 4,512,723] 100] 106 [110 Can Bk of Com’ce_| 300,000 67,062) 4,162,960)__../..----|..... 
SecurSB&SDCo| 200,000) 172,033) 2,358,245) 100] 250 |____- Citizens Bank -_.-- 100,000 24,174| 839,722)...-|..-.--|-.... 
ee era] lcooeol 1is'b00l eaapeal ton aa (no oy Dac hyo aT Te mae + ht De 
t o ’ , A 100} 450 j-_---- artm’n ’mps’n ¢ ’ ’ ematiied a ieee 
Union 8 B & TrCo-_| 1,000,000) 3,115,175|17,715,714| 100| 175 |_-_-- Hibernia Sav Bank} 200,000} 119,744) 3,375,184|___.|_..... mnace 
Unity Bkg & Sv Co 75,000 84,997| 1,580,147] 100] 170 |____- Ladd & Tilton Bk_-_| 1,000,000} 1,554,774/17,215,329)___.|___._. poem 
erate EES Troy | ee eeo) 1 on5'teal b’ate'soal toed cin laa07° N'western Nat Be) eee aoe ergndl 10008681 lana ate 
Cent -—---- ’ , , , ry , 100 210 230 tate SEiccaecsce ’ ’ ’ ’ wee ele ewww -—-- 
Cleveland— Per \share. | Un States Nat Bk__| 1,500,000) 1,446,607/19,100,177) 100)______ aeaty 
Central Nat Bank_| 1,000,000)a1,049,300|a17693 783/ 100|___-_-_- 225 Security Sav & Tr_| 250,000 96,791) 1,429,791)_._.)...... mere 
Cleveland Nat Bk_| 1,500,000} 723,969! 7,006,711| 100)_____- 155 
Clark Ave Sav Bk_! 200,000 63,062! 1,551,675! 100 _____- y122 
*Sale price. A&A New stock. aSept.111917. & Capital to be increased. p Amount paidin. 2Ex-dividend. y Lastsale. d These 
t date Nov. 14.1917 e Nov. 20 1917. e Oct. 191917 wu Oct 31 1914. rFeb.21918, ¢Feb.23 1918. » Endorsed stock includes ist 


. & Sav. Bk. cc Feb. 20 1918. 
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PENNSYLVANIA—WNat. bks.(ezc. Phila.) Dec. 31; State inst. latest returns PENNSYLVANIA—(Continued.) 
Surplus Gross i 
Surplus Gross Capital. |& Profits.| Deposits. |Par.| Bid. | Ask 
Capital. |& Profits.| Deposite. |Par.| Bid. | Ask. | 
Phila.—(Con.) Per |share. 
Allegheny— é g * Per \share. 3 BS z 
Bk of Secured Savs- 125,000} 146,071) 1,581,295) 50)... --]_.._- Excelsior Tr & S Fd 300,000 166,212} 1,496,638} 50)-.---- 160 
German Nat Bank- 200,000} 386,067) 4,799,033) 100]}_...__|__._. Federal Trust Co-_- 125,500 86,174] 1,878,769] 100/_-__-- 1125 
Ohio Valley Bank-- 100,000 64,942; 836,756) 100/_.--__|..__- Fidelity Trust Co_.| 5,000,000/17,774,632}31,408,798| 100)_---- 570 
Second Nat Bank-- 300 ,000 927,569] 4,236,197} 100)_____.}.___- Finance Co, lst pref!a1,470,000 Co = 1118 
Allegheny Trust Co 700,000 545,314) 3,374,417) 100)_____ !____. _ Freee 21,530,000] | 2,226,999 932,911 {100 anaes 115 
Dollar Sav & Tr Co} 1,000,000) 1,151,194) 5,376,788) 100)______|____. Frankford Tr Co_. 250,000 544,149] 3,864,336; 50).---- 177 
Manchester wnedy, Franklin Trust Co_-} 600,000) 334,461] 4,846,260) 100/___-- 1/150 
Bank & Trust Co) 250,000 114,907| 1,598,697) 50)...--_j_...- Liberty T & T Co- 500,000 527,766) 2,309,567] 50/___-- 1102 
Provident Trust Co 150,000 108,210} 695,294) 100}__..._|__._. Germantown Tr Co} 600,000} 1,065,076] 7,941,769] 100/___-_- 11305 
Real Est 8 & Tr Co} 400,000 69,104) 2,074,929) 100)__-___|_____ Gir'dAvT&TCo-.| 00,000) 175,134) 1,145,567) 50}_._-- ll 73 
Workingman’s Sav Girard Trust Co__--| 2,500,000} 8,593,480)/43,980,883) 100)__--- 1|800 
Bank & Trust Co 100,000} 1,230,297) 6,806,213) 50)_...__|____- Guar Tr & S D Co_| 1,000,000 96,211] 7,704,712) 100}____- 11150 
Haddingt’n T&TCo 125,000 49,369} 1,204,851] 100j___-- 4105 
Hamilton Trust Co 200,000 230,614) 1,847,284] 100j___-_- 11160 
Allentown— Per |share. | Holmesburg Tr Co- 125,000 98,886 654,96 eer 162% 
Allentown Nat Bk-| 1,000,000 732,224! 4,730,493) 100] 198 /|201 Indus’i Tr T & Sav. 500,000} 1,305,046) 5,857,208) 50). -- 4176 
Merchants Nat Bk. 200,000| 452,709’ 4,052,870) 100] 365 |____. Integrity Title Ins 
Ridge Ave Bank.--| - 50,000 31,227 386,490; 50) 80 85 Tr&SDCo-_-_-- 500,000} 1,564,654) 5,478,165) 50)____- 1,220 
Second Nat Bank-- 300,000} 663,507) 83,942,644) 100)#415 j|____-_ Kensington Tr Co. 200 ,000 42,134) 3,750,631} 50}... .. l| 60% 
Allentown Tr Co-- 150,000 185,777| 970,740; 30) 73 |.75 Land Title & Tr Co} 2,000,000! 5,392,004/12,922,045) 100}____- 11521 
Citizens Dep&TCo 125,000 164,972; 1,832,298; 25) 80 {_.____ Logan Trust Co-_--| 1,000,000 510,120) 5,145,161; 100}____- 41150 
Lehigh Valley T Co 125,000 664,797) 2,271,534; 50} 300 |_____ Market St T & TCo 200 ,00O0 231,714) 2,027,010) 35}... i111 
Penn Counties Tr-- 300 ,000 106,029 954,922) 50) 60 62 Manayunk Tr Co-_-. 250,000 260,240) 1,873,309; 25)____- l| 64% 
Merch Un Tr Co_--} 1,000,000 218,190) 1,948,411} 100}/____- | 90 
Mortgage Trust Co 125,000 6,687 i = | eee ore 
Altoona— Per \share. | Mutual Trust Co-_- 438,038 78,587 807,167} 50}__._- ll 36% 
First Nat Bank---- 150,000 431,494) 1,010,993] 100) 325 /|350 Northern Trust Co_ 500,000} 2,220,321) 8,229,420) 100/____- 11550 
Second Nat Bank-- 100,000 237,470) 1,503,201) 100! 200 /|210 No Philg Trust Co- 150,000 87 ,727| 2,851,789] S50j)_.--- 1|200 
Union Bank--.---- 125,000 100,791 ,729} 100! 150 /|160 No Western Tr Co- 150,000 543,929) 3,843,113] 50j____- 11258% 
Altoona Trust Co-- 250,000 328,111] 1,895,945) 100} 200 {210 Pelham Trust Co-- 150,000 113,877 77,532] 100)__--- 11324% 
Central Trust Co.-| 243,000} 161,700) 1,034,350) 100) 200 /|210 Penn Co for Insur 
Mountain C’y T Co 162,962 109,967 897,397| 30) 45 47 on Lives & Gr An} 2,000,000) 5,468,507/32,917,365) 100/____- 11700 
Penn W’h’g&SD Co} 1,000,000 76,860 944,627) 50)__.-- 4,100 
a Trust Co-- 634,450 152,020) 1,645,126) 50)___-- l| 35% 
Erie— Per \share..| Philadelphia Tr Co} 1,000,000} 5,040,866/17,719,618) 100/____- 1825 
First National Bk-- 300,000 757,339) 6,498,450) 100} 310 ({____- Provident Life & Tr} 2,000,000] 6,051,667|12,530,957| 100}____- 1425 
Marine Nat Bank-- 300,000; 409,731) 3,617,197) 100)_.____|____- Real EstTrCo, com} 1,319,600} 597,581] 6,455,441//100}_____ li 50% 
People’s Bank----- 200,000 155,321} 2,325,905) 100) 150 |____- do do ref} 2,410,300 ae 1;100 
Second Nat Bank-- 300, 556,271) 6,590,934! 100]______I____- Real Est TI & Tr_-| 1,000,000! 1,942,908) 4,669,666! 100}/____- U315 
Erie Trust Co----- 300,000 469,174] 4,823,668/ 100}__.___}____- Republic Trust Co. 400,00 232,414) 1,819,268] 50}. -- ll 62% 
Secur Sav & Tr Co- 200,000 367,579] 3,248,794) 100)______|_._-- Rittenhouse Tr Co-_ 250,0 77,774) 1,565,491) 50}. -.. ly 55 
Tacony Trust Co-_- 150,000 202,873} 1,502,194; 100)____. 11/240 
Tioga Trust Co---_- 125,000 39,097] 1,010,451; 50}____- Ue 833 
Harrisburg— Per \share. | United Sec LI & T_| 1,000,000} 1,017,420) 1,641,091} 100/____- 4133 
Commercial Tr Co- 125,000 65,902; 537,228) 50) 70 75 Wayne Junc Tr Co. 160,000 59,274 816,885} 100)... 4100 
East End Bank---- 50,000 60,000 760,080; 50) 100 /110 West End Tr Co_-_-} 2,000,000} 1,897,667) 7,830,130} 100/____- 1/157 
First National Bk - - 100,000 496,171) 1,613,727) 100)/_____- 1571 West Phila T&TCo 500,000 580,149) 3,647,779) 50}__.-- 1/148 
Harrisburg Nat Bk} 300,000} 515,947/ 2,296,707} 25) 60 624% 
Merchants’ Nat Bk 100,000 292,763 910,666] 100} 390 j.___- 
Central Trust Co-- 125,00C 338,000} 1,526,000} 25) 100 |_____ Pittsburgh— Nom'l |price 
Commonwealth Tr- 250,000! 578,671) 2,479,607) 100)/______ 1400 
Dauphin Dep Tr Co 300,000 348,000} 3,360,000} 100) 200 |____- Ategheny Val Bk-- 50,000 58,947] 1,260,681; 50)-_..--]--.-- 
Harrisb r Co.. 400,000 622,170} 2,743,987] 100] 300 |320 All Nations Dep Bk 75,000 hy: Be. X. ee eS See 
care A Co- 125,000 45,204 862,173; 25) 25 30 Anchor Sav Bank-- 100,000 394,004] 2,660,589) 50/____.-]----- 
Union Trust Co--- 250,000 117,367} 1,347,315] 100}_.___- 1130 Tse | ee 100,000 _- ff Rs He Fee ae ae 
: Bk of Pittab N A--| 2,400,000] 3,877,777|50,731,973] 50/_._.--|----- 
City Depesit Bank- 200,000 81.520 7,886,959; 50i_.....)..--- 
Lancaster— Per |share. | Columbia Nat Bk-_- 600,000} 1,021,399|12,983,671) 100)__..--j----- 
Conestoga Nat Bk- 200,000 520,029 2,879,231) 100) 370 |372 Diamond Nat Bk-_- 600,000} 1,584,737/10,992,523) 100/___._-|----- 
First Nat Bank- --- 210,000 217,204 473,941] 100} 215 |216 Duquesne Nat Bk- 500,000 08,341] 8,760,975) 100)___._-j]----- 
Fulton Nat Bank--| 200,000) 213,930) 2,203,905] 100) 220 /|225 Exchange Nat Bk_} 750,000} 763,797} 8,199,236] 50}_._.--|----- 
Lancaster Co N Bk 300,000 451,010) 1,014,956) 50] 126 |127 Farmers’ Dep N B-| 6,000,000] 1,886,377|47,601,123) 100}____.-|----- 
Northern Nat Bk.-| 125,000 99,547 :100} 100} 140 |142 Farmers’ Dep 8 Bk] 100,000 fe Bete | er eee eee 
People’s Nat Bank- 200,000 221,974 1,405 565] 100} 185 |187 Fifth Avenue Bk_-_ 100,000 103,690; 1,249,122) 50)... ].---.- 
Farmers’ TrCo..--| 225,000) 825,000) 3,673,000} 50) 258 |259 First N Bk of Birm] 100,000 97,970) 1,225,709] 100}___---|----. 
Guaranty Tr Co--- 294,000 70,074 595,692) 100} 100 {101 First National Bk-_| 4,000,000} 1,090,096/22,548,734| 100)____--|----- 
Lancaster Trust Co} 250,000) 1,157,717| 6,957,677; 100) 595 |600 Freehold Bank__--| 200,000) 1,037,124; 497, RE. 
Northern Tr & 8 Co 125,000 94,733] 1,571,419] 50) 136 {137 German 8 & D Bk. ,000 242,574) 3,784,901} 50)... .-.-]----- 
People’s Trust Co-- 125,000 523,301] 3,042,639} 50) 300 {310 Germania Sav Bk-_-_ 150,000 723,619} 8,764,677) 100)_..-_-|----- 
Union Trust Co--- 150,000 178,427) 1,843,757} 50) 113 {115 Homew’d Peop Bk- ,000 40,144) 1,278,098) 50)-.-.--|----- 
Ironé&GlassDol Sav 172,700 348,347| 2,321,720) 100).....-.}]--... 
‘ Keystone Nat Bank 500,000 621,370} 8,149,301] 100/___..-}|--... 
Philadelphia— | Deposits of| banks date| Feb. 23 19/18 Per |share. | Liberty Nat Bank- 200,000} ¢141,335|e1,220,722| 100)___._.]----- 
American Bank---| 200,000] c106,269)c1,322,612} 50/______ 154% | Liberty Sav Bank-- 100,000 55,914) 1,373,472] 100]_.....}----. 
Bank of Commerce. 300,000} 185,723) c1,414,771} 100)_____ 125 Man rs Bank_-_ 100,000 226,644) 1,036,886] 50/_....-.j.--..- 
Bank of No Amer-_-| 1,000,000) 2,086,837|19,477 000) 100)_____ 11245 Mariage Nat Bank~. 300,000 118,576] 1,623,930) 100}_.....]-.-.. 
Centennial Nat Bk- 300, 1,991; 4,190,008) 100,_____ 275 Mellon Nat Bank--| 6,000,000) 4,140,167|124752 675) 100)____--|----- 
Central Nat Bank-| 1,000,000) 4,009,847/20,477,008) 100/_____ 415 Metropolitan N Bk} 200,000 81,842] 1,343,903) 100)__...-|----- 
Corn Ezch Nat Bank) 1,000,000] 2,697,933/40,262,000| 100)_____ 1397 Monongahela N Bk! 1,000,000} 1,747,927|)10,196,972) 100)_.___-|----- 
Eighth Nat Bank-- 75,000} 1,150,014) 4,944,060) 100)_____ 1412 Park Bank_.____-- 50, CR. Bo Foe aaa as 
Far & Mech Nat Bk} 2,000,000) 1,571,707|13,397,000) 100)_____ 114434 | Pemnsylvania N Bk} 200,000) 208,224) 1,317,000) 100)_____-|----- 
First National Bank) 1,500,000] 1,846,744/37 423,000) 100)_____ 1/220 Penn Sav Bank__-__ 100,000 63,203] 1,028,040} 50/_...../--.-- 
Fourth St Nat Bank_| 3,000,000} 6,952,277 65 ,547 ,008 ae 1280 People’s Nat Bank-_| 1, z 2,129 ,214/27,150,000} 100)_____-j----- 
Franklin Nat Bank-| 1,000,000) 5,012,672)51,754,000) 100|_____ 148444 | People’sSav& TrCo| 3,000,000} 6,340,217)11,802,348) 100)_..___|----- 
Girard Nat Bank.--| 2,000,000| 5,012,652/62,717,000] 100|____- 11350 Third National Bk_| 500,000} 240,797| 3,444,908] 100/_____.|----- 
Kensington Nat Bk 250,000 10,792 3,142,008 | ee 4101 Union Nat Bank___} 2,000,000} 4,205,714/30,208,304| 100)__..../----- 
Manayunk Nat Bk} 200,000) 555,704) 3,382,186) 100|)_____ 1328 Union Savi Bk_| 1,000,000} 1,204,390)16,995,677| 100}____._|_---- 
Market St Nat Bk- --| 1,000,000) 1,553,579 12,672,000 BI ae can 11180 Western Nat Bank-_/} 1,000,000 442,037; 7,083,701; 100);____..|----- 
Nat Bk of Germ’t’n 200,000 18,763 t4 339 ,337 Ee 4140 Western S & D Bk. 250,000 401,629} 2,228,699) 100}/____._|----- 
Nat Security Bk--- 250,000) 1,185,977 5,503 ,000} 100)_____ 1425 Colonial Trust Co_} 2,600,000) 3,565,313/14,101,403) 50)__..-_|----- 
Ninth National Bk- 400, 89,864) 6,953,000) 100)_____ 11330 Com’wealth Tr Co_} 1,500,000} 1,501,972! 8,740,700) 100)____-_-|----- 
Northern Nat Bank! 200,000) 234,404/ 3,781,000) 100)_____ 1/200 Continental Tr Co_| 450,000) 235,787/10,027,902} 100)__..._|----- 
Northwestern N B. 200,000 857,966) 4,275,000) 100)____- 401% | East End S & Tr Co 250,000 161,971) 1,865,424) 100]/__...-]----- 
Penn National Bk- 500,000} 1,645,717) 8,358,000) 100)_____ 41320 Fidel Tit & Tr Co_-_| 2,000,000) 6,133,692)16,306,168) 100)/___._./.---- 
Philadelphia Nat Bk} 1,500,000) 5,517,244/86,092,000) 100)_____ 460 Franklin Sav & Tr_| 175,000) 110,471) 1,449,601) 25)_____.|----- 
Quaker City Nat B} 500,000 39,394] 2,981,000) 100|_____ 112 HazlewdS&TCo_| 165,400) 128,267) 1,213,346) 100)___._.)..--- 
Middle City Bank-_ 300,000 c97 ,544/c1,486,996| 50/}/______ 160 Hill Top 8 & T Co-_ 150,000 100,737! 1,409,967; 50)... ]|.---- 
Second Nat Bank-- 280,000 684,949) t4,563,668/ 100)_____ 317% | Merch Sav & Tr Co 125,000 21,175 661,196) 50);._-.-- amuae 
Sixth Nat Bank--- 150,000 311,397) 2,505,000} 100)_____ 41202 Metropolitan Tr Co 125,000 42,200 Bee 1G ocecalonece 
Southwark Nat Bk_ 250,000} 210,147) 4,135,000) 100)_____ 11554 | Oakl’d Sav & Tr Co} 200,000) 290,826) 3,693,711) 100)____--)----- 
S’western Nat Bk-_- 200, 167,949 821,000) 100)____-_ “115 People’s Trust Co__ 250,000 TVG. BEG. Sess OD. ncclewaco 
Tenth Nat Bank_--_ 200,000 137,767| 1,568,000) 100)_____ 14120 Pittsburgh Tr Co__| 2,000,000} 1,900,265/15,573,696| 100)_.__-.|_---- 
Textile Nat Bank-- 200,000 143,132} 1,781,000} 100}_____ 4110 Potter Tit & Tr Co_ 474,400 109,024) 2,163,084; 100);___._-j_---. 
Third Nat Bank__- 600,00 890,762) 8,005,000} 100)_____ 4,250 Real Estate Tr Co_} 2, ,000} 1,813,409; 4,135,131) 100)/__.._.}----- 
Tradesmens Nat Bk- 500,000} 1,101,700) 9,145,000) 100/_____ 1,250 South Hills Tr Co__ 125,000 77,170 a RRR, aa 
Union Nat Bank_-- 500,000 578 ,207/10,831,000) 100)_____ 1203 South Side Tr Co_-_ 300,000 204,277| 1,858,790) 100)/_____.j--_-- 
West Phila Bank-- 100,000} c¢27,279| ¢817,734) 50)_____- 145 Terminal Trust Co_ 125,000 29,277 Fae RRR, Ee 
Aldine Trust Co..-| 200,000} 195,464) 1,154,257) 100).___- 4160 Union Trust Co___| 1,500,000/36,112,282/130237 380} 100)______|_-_-- 
Belmont Trust Co- 125,000 71,180 710,681} 50)... --. 135 Washington Tr Co- 350,000 98,547) 5,223,193) 100)_._..-]_._-. 
Cent Tr & Sav Co... 750,000 578,860) 6,771,189} 50)_____- 63 West EndS B & Tr 125,000 361,500} 2,400,000} 50/______|--_-- 
Chelten Trust Co_- 200,000 169,117| 1,873,947) 100}_____- 1149 
Colonial Trust Co_ 270,825 306,425) 2,451,694) 50}______ 1100 
Columbia Av Tr Co} 400,00 579,869) 2,682,026) 100]/_____ 201% 
Commercial Tr Co_| 1,000,000] 2,195,893)22,062,770} 100)_____ 11400 
Com’'ith T Ins & T_| 1,000,000) 1,272,936) 6,080,439} 100)_____ 4244 
Cont-Eq T & T Co-_} 1,000,000} 1,195,863] 7,553,652} 50|______ 187 
Empire Tit & T Co. 156,575 38,349) 543,103) 25)... _- 115 
*Sale price. a Capital paid in; authorized amount is larger. b Capital to be increased. d March 51917. »sSept. 111917. s Ex-dividend. 
tLast sale. eJan. 181918. s Feb. 191918. ¢t Dec. 31 1917." e Dec. 11 1917. A New stock. ° 
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PENNSYLVANIA—(Concluded.) TENNESSEE—Nat. banks Dec. 31; State institutions latest returns. 
y Surplus Gross , Surplus Gross 
Capital. |& Profits.| Deposits. |Par.| Bid. | Ask Capital. |\& Profits.| Deposits. |Par.| Bid. | Ask. 

Reading— $ $ Per |share. Chattanooga— $ a Per |share. 
Farmers’ Nat Bank) 400,020) 837,974/ 3,715,981; 30} 90 | 97 ChattanoogaSav Bk} 750,000} 337,917) 4,359,721| 100}..---- teed 
First National Bank} 250,000} 274,171] 1,928,973] 100} 150 /155 First National Bank} 750,000) 634,594/13,199,949] 100)-...__]_.... 
a be gh ey +" ane racy 4 eye = oa 14 Hamilton Nat Bank] 1,000,000} 575,000)11,761,241/ 100|-.....]-.... 

ationa on 5 ’ 953, Hamilton Tr a K »293,292| 100)-....-j}.-... 
Neve ank..-| 100,000,  76:730| 415,720] 50| 68 | 75 — ™ S00 0a Seay Som 
Penn Nat Bank---| 100,000) ¢330,509| ¢2,658,260| 100} 315 /|340 
Reading Nat Bank-} 200,000) 516,243] 2,623,875} 100] 330 /340 Knoxville— Per lohave. 
Schuylkill Vall Bk 100,000} 251,176) 813,335} 50) 140 {150 American Nat Bank| 100,000 t23,000} #300,000]____j______]____- 
Second Nat Bank--| 300,000) 760,237| 1,233,622) 100) 290 {300 City National Bank} 500,000) 222,967) 4,848,019] 100)_...._}_.... 
Berks Co Trust Co-} 250, 202,972] 2,260,000} 10) 16 18 East Tenn Nat Bk. 400,000} 642,077) 4,910,492) 100)_._.-_]__-.. 
Colonial Trust Co--| 250,000) 186,303) 1,141,413] 10) 15 | 16 Holston Nat Bank.| 500,000} 124,869) 2,077,767} 100)_..._. Sai SK 
Cemmercial Tr Co- 125,000 79,797| 1,099,392} 100} 105 {115 Knox Co Bank & Tr 100,000 9,5 250,000} 100|______ ee 
Pennsylvania Tr Co 250,000} 1,224,870] 5,766,939] 100] 600 {650 Mech Bk & Tr Co__ 300,000 75,697| 1,240,990) 100)_-__-__|____. 
Reading Trust Co-| 500,000 20,900] 1,380,923} 100] 215 |225 Third Nat Bank__-| 300,000 138,521) 2,077,042] 100|_-___- SEES 

Union Nat Bank_.-| 200,000} 92,000) 2,700,000} 100)_-____j-.-.. 

Scranton— Per \share 
Gloclecity Bank:| “e0:000] | *97°200] “25r'thq) 190] 228. [a6 

ectric ’ ° 601,700 Mem phis— Per \share. 
First National Bank) 1,500,000) 1,755,243/20,035,133] 100) 350 |380 Bank of Com&T Co} 1,500,000} 1,258,970)15,201,413] 100) 295 {300 
Green Ridge Bank - 50,000 26,222 0,022} 50) 62 | 66 Cent State Nat Bk_ ,000 7,977| 5,724,274) 100) 150 |155 
ene ank _--- ,000 72,919] 733,969} 50} 106 |110 First National Bank} 500,000} 705,399] 5,988,770) 100] 255 |260 

Nerth Scranton Bk 60,000 102,000} 1,160,000} 50] 195 |200 Amer SB & Tr___. 50,000 54,800] 1,599,632] 100] 375 |400 
Providence Bank - - 75,000 67,520) 670,747) 50) 87 | 92 ManSavBk&Tr_-| 100,000) 162,817| 2,688,746) 100) 500 {600 
Peeples 8 & D Bk--| 700,000) 593,729] 9,045,145] 100] 305 |310 Mercantile Nat Bk-| 500,000 97,717| 4,235,979) 100|-__.--]__.-. 
Seuth Side Bank--- ,000| 100,000} 1,108,723] 50] 160 {170 National City Bank| 200,000 14,971] 2,239,996) 100} 100 |105 
Third Nat Bank.--| 400,000) 1,163,869] 6,848,996] 100] 445 [455 No Memphis S Bk-| 150,000} 116,990) 2,833,444] 100) 225 |250 
Traders’ Nat Bank-| 500,000) 681,240) 4,926,626] 100) 243 /|248 People’s 8 Bk & Tr- 50,000 29 ,69 619,969] 100] 140 |150 
War'side Bank---| Swo‘ngo] i974] tasftss| ‘sol a10 (ais | SeSU"Ae BAS Beco} pgs) sasane| 1447 482) 100) 80 | 88 

soe ’ ’ ’ ’ ate Sav a e ,000; 100 
Anthracite Tr Co--| 250,000] 118,814| 1:893,569| 50/85 |89 | Union & Planters| °°] 89,000) 950,00 
Lincoln Trust Co_-| 200,000 65,934] 1,360,999] 100] 125 {129 Bank & Trust Co} 1,400,000) 379,554/13,788,747| 100} 190 |200 
Wilkes-Barre— Per |\share i Co apie 50,000 7] 1,269 100| 350 |375 
a share. fee 0 57,517| 1 444 
Dime Deposit Bank} 200,000} 180,147| 1,412,041] 50} 299 /101 mm y , Y ; 100] 260 |265 
First National Bank| 375,000| 5827339| 3°723'271| 100|2260 |270 | COMM Tr&Sav Bk) 350,000) 181,497}, 4,539,739 
Luzerne Co Nat Bk} 400,000) 209,473] ¢1,976,074| 100/z129 {132 
Miners’ Bk of W B-_ 750,000} 2,380,201; 7,860,566} 50/2192 /|197 Nashville— Per |\share. 
Second Nat Bank.-} 500,000) 1,205,231] 6,975,963] 100|/2350 |360 American Nat Bank] 1,000,000/_ e655,570|e10243,267| 100} 150 [155 
W B Dep & Sav Bk} 150,000} °563,440] 2,872,035} 50/2193 |198 Broadway Nat Bk-| 200,000) 185,447) 2,403,746} 100) 200 {210 
Wyoming Nat Bank! 150,000) ¢837,474)e3,499,864| 50/7315 |325 Central Bk & TrCo} 100,000 24,983} 587,964] 100} 120 |125 
Wyoming ValTrCo; 350,000) 797,399) 3,500,709) 50/2165 {170 CumberlandValINB| 300,000 74,937| 4,126,460] 100) 150 |165 
Williamsport Per |share. | Fourtha First Nat | 1,100°000] 1,035/411/18°72°109| 100[g247""|2537~ 
pone shar ourt rst Na ,035,411/15, ’ 
First National Bank| 300,000} 517,170] 2,296,101] 100] 265 |__.-- Sone Mal ° P 
{comaing Nat Bk-| 100,000} 198,497 Fo @ jeeehe eee tage Nat Bank__| 300,000) 159,997| 1,442,920] 100) 115 {120 
t Branch NBk-| 400,000] 1,500,774] 4,118,548] 100|__--__|_-__- Nashville Trust Co| 350,000} 348,393! 2,701,503] 100] 200 /|210 
Williamsport N Bk) 100,000} 137,197) 604,109) 100)_...--|_---- State Bk & TrCo__| 100,000 30,704) 1,036,326] 100} 14@ |150 
Northern C CentralTr 
Oo 500,000} 180,897] 2,319,097] 100}_____-|____- 
Susq Tr & S Dep Co 408,000 378,720} 1,905,433] 60).....-}...-- 
. York— Per \share. - = “on atcteste 
Central Nat Bank. 200,000 50,909 531,115] 100/#109 |... TEXAS—National banks Dec. 31; State institutions latest returns. 
City Bank_______- 250,000} 231,507) 1,941,226] 50) 85 | 86 
Drov & Mech N Bk} 100,000} 120,867 1,736] 100] 195 |210 Austin— Per | share. 
First National Bank| 500,000 93,992) 2,620,053] 100}#120 |____- American Nat Bank| 300,000) 768,589) 5,361,725} 100)_____- alee ee 
Western Nat Bank_| 225,000 89,771] 1,354,672] 100}/#110 {_____ Austin Nat Bank_-| 300,000} 629,794) 4,218,407] 100)/-...-_}._... 
York Co Nat Bank-| 300,000) 543,567) 1,673,698} 20] %523¢)____- State National Bk. 100,000}  c65,900/c1,750,100} 100)-.-_._}__... 
York Nat'l Bank_-| 500,000) 345,544) 2,064,788] 25] *3814|____- 
Guardian Trust Co 265 ,000 161,374) 1,465,965) 25) #35 j____- Beaumont— Per | share. 
Secur Title & TrCo| 250,000 55,397| 1,096,129} 50} *31%)____- American Nat Bank} 100,000} 362,592) 3,689,905) 100)......|..__. 
York Trust Co.__-| 300,000 86,312) 1,395,012} 50] 57%] 60 First National Bank| 200,000) 427,739) 2,517,740] 100)/_...-.|_.__. 
Gulf National Bank} 150,000 €162,997 2,984,010 100 EAE ler se 
RHODE ISLAND—Nat. banks Dec. 31; State institutions latest returns. | 1°88 Bank& TrCo/ 250,000) 135,972) 2,365,223) 100)------|--... 
Dallas— Per \share. 

Newport— Per |share. | Am Exch Nat Bank| 1,500,000) 1,684,394/24,677,715| 100} 350 /|355 
Aquidneck Nat Bk-} 200,000) c132,644/c3,152,661) 50/______/_____ Central State Bank| °200;000 10,340} 2,093,989} 100) 130 |135 
Nat Exchange Bank} 1 82,571] 661,100) 50j-...../_.._. City National Bank] 1,000,000} 1,679,094|23,048,477| 100} 355 |360 
Newport Nat Bank} 120, OGR719, COTTA | Glow kocalccoue First State Bank--_- 250,000 ,977| 3,733,996] 100) 150 |160 
Newport Trust Co-| 300,000) 188,012) 2,822,609) 100/_...._|_____ Nat Bk of Comm’ce} 150,000) 193,517] 2,664,444) 100) 235 j|__... 

m Security Nat Bank_| 1,500,000} 541,741/17,021,799| 100} 165 |168 

Pawtucket— Per |share. | Dallas Tr Sav Bank| 1,000,0 141,332] 3,531,735] 100]/--__.. 125 
Slater Trust Co__..| 500,@00] 1,276,179)13,421,859| 100/______|_____ Tenison Nat. Bank} 500, 106,739! 2,766,932] 100} 150 |_.... 

| Paso— 

Providence— Per |share. | City Nat Bank.---| 300,000 65,737) 3,336,715) 100) 175 |185 
Blackstone Can Nat}  500,00( 588,944) 2,618,948} 25) 42 |{_____ First Nat Bank__--| 800,000} 317,197) 9,661,940) 100) 236 |241 
Columbus Exch Bk} 100,000 35,297) 816,313} 50)..___.|_____ State Nat Bank_-_- 110,000} 153,944] 4,061,212} 100} 500 |__._. 
High Street Bank-_| 120,00 139,944] 1,003,602} 50} 95 j|____- Amer. Tr. Sav. Bk. 0,000 FESO 1ATl eee <coduuneilacens 
Mechanics’ Nat Bk} 500,000) 293,270| 4,679,488; 50] 60 |____- Texas Bk & TrCo_| 100,000 89,717| 2,189,212) 100) 250 |___.. 
Merchants’ Nat Bk_| 1,000,000) 1,284,114) 8,437,135) 50) 90 j____- 

Nat Bank of Comm 50 886,744! 5,326,856} 30) 70 |____- Fort Worth— Per |share. 
Nat Exchange Bk_- 500,000} 1,138,023) 9,958,071] 100]/______|_____ American Nat Bank 200,000} ¢238,640) 3,081,871} 100).-...--]--..2 
Phenix Nat Bank.-| 450,000 27,776, 1,830,649] 50) 10744|____- Continental Bk&Tr} 500,000} 283,000} 1,350,000} 100)..-.-.]__... 
Providence Nat Bk} 500 1,001,524! 2,975,491] 100} 218 |_____ Farm & Mech N Bk| 300,000) 334,912) e8,082,985| 100|/-...._|_.__. 
Westminster Bank-_ 300, 93,939) 2,172,212) 50: 56 |_.._- First National Bank} 1,000,000 §47 ,297|13,031,227) 100)......}..... 
Industrial Trust Co} 3,000,000) 4,926,737|/62,509,089} 100/______|_____ Ft Worth State Bk- 00, 27,100 yeah ters 
Rhode I Hos Tr Co} 3,000,000} 3,909,843/51,308,733|1000|____-_|_____ Fort Worth Nat Bk_-| 600,000) 1,292,027]12,512,409) 100}_..___]..... 
Union Trust Co.--} 1,000, 603,004/10,538,902; 100}____--|_.._. Stockyards Nat Bk} 200,000} 204,519) 5,041,452) 100)..-.--|..... 

Texas State Bank_-_ 100,000 61,600} 2,000,000; 100).-.-.--}..... 

Woonsocket— Per \share Galveston— Per |share. 
Citizens’ Nat Bank 100,000 28,799 S06 377) 406... ocl-e~ ou City National Bank 200,000 178,949] 4,091,229} 100) 160 85 
National Globe Bk_| 100,000 47.470 . 586000: 3h... tk _.. First National Bank} 300,000| 205,977] s2,832,164| 100] 150 {160 
Producers’ Nat Bk.' 200,000' 205,307! 1,796,868! 20 -_____!_____ Texas Bank & TrCo| 200,000) 525,312) 5,071,291) 100) 275 |300 

: Houston— No\minal | prices 
SOUTH CAROLINA—Nat. banks Dec. 31; State institutions latest returns. | rirst National Bank 2,000,000] 516,067/19,094,029] 100} 190 |__... 

Charieston— Per| share. | Houston Nat Ex Bk} 400,000} 397,192/11,993,929) 100) 325 |350 
Bk of Charl’n,NBA| 500,000} 619,927! 7,893,736] 100] 265 |275 Lumber’ns Nat Bk_| 600,000} 450,000) 8,723,414) 100) 185 {190 
Carolina Sav Bank_| 200,000) 187,321) 2,559,263} 100] 225 |250 Nat Bank of Comm} 500,000} 104,772] 3,726,910) 100) 120 |125 
Charl Sav Instit’n- 100,000} 120,117) 960,724) 100) 375 [400 Union Nat Bank___| 1,000,000} 542,239/15,062,741| 100) 170 |177 
Citizens Bank--._-_- 125,000 9,245) 1,037,000} 100; 95 {100 Sou Texas Commer- 

Cemmercial Nat Bk; 200,000 77,097) 1,186,823) 100} 130 |135 cial Nat Bank___| 1,000,000} 1,013,017|16,014,712| 100) 300 /310 

Dime Savings Bank 60,000; 74,509} 792,710) 100} 220 |230 State Bk & TrCo_-_| 100,000 22,937| 1,069,391] 100] 125 |140 

Enterprise Bank -- 50,000: 31,962} 840,364) 100] 100 |105 Bankers Trust Co__| 2,000,000} 341,229) 787,176) 100| 55 | 65 

Exch Bkg & Tr Co- 50,000 78,597| 686,065] 100] 240 |245 San Antonio— Per |share. 
First National Bank} 200,000; 391,579) 1,973,061| 100] 350 |360 Alamo Nat Bank..| 500,000) 306,097] 5,753,329) 100)..-__-|__._. 
Germania Nat Bk.| 200,000 41,000} 969,405} 100] 150 |____~ City National Bank| 100,000 95,992] 1,492,963} 100}______]_____ 
Germania Sav Bank 200,000 259,170) 3,476,910) 100) 275 j____. Frost National Bk- 500,000} 535,949) 4,678,849) 100)_._.__j|---.. 
Miners & Mer Bk-- 50,000 21,744 08,906} 100] 120 |125 Groos Nat Bank_._| 250,000} ¢100,379|e1,749,264| 100}_...__|__._- 
People’s Nat Bank.| 500,000) 145,109] 4,665,726) 100] 125 1|130 Lockwood Nat Bk.| 200,000) 289,177| 2,468,933) 100)...-.-|....- 
Security Sav Bank- 50,000 35,344| 1,002,355] 100] 225 1/250 Nat Bk of Comm’ce| 600,000} 189,024/ 3,352,919) 100)_....|_____ 
So Car L’n & TrCo} 100,000 43,964) 1,619,419} 100) 150 [155 San Antonio NatBk| 500,000) ¢242,944/e2,990,707| 100)/__.___|____- 

Spartanburg— Central Trust Co_.| 1,000,000} 162,669] 2,925,393] 100}_..___]____- 
American Nat Bank 100,000 57,927 548,739; 100] 160 |_____ Commerc’ State Bk 150,000 11,090 $03,000) 100)... ccnulsstoc 
Bank of Commerce 60,000 10,000} 313,662) 100} 103 {105 Com'w'lth B&T Co} 300,000 49,570} 1,532,001] 100}______]____- 
Bk of Spartanbu 100,000 42,494 348,399] 100] 130 [135 State Nat Bank.._| 500,000 77,949] 3,702,962] 100}.___-__]____. 
Central Nat B % 400 ,000 186,441) 1,699,551) 100] 142 /145 Waco— Per |share. 
Dellar Sav Bank--- 50,000 14,200 3,600} 100} 135 {140 Cent Tex Exch Nat 500,000 104,730) 3,901,970)... -leecseclocene 
First Nat Bank___.| 500,000} 103,969] 2,167,937| 100] 125 |_____ Citizens’ Nat Bank| 250,000} 140,494] 1,592,880) 100}______]_____ 
Mer & Farm Bank_| 100,000} 103,711) 455,000] 100] 200 |205 First National Bank| 600,000) 181,447] 5,445,994) 100)_..___]_____ 
Southern Trust Co-_ ,000 18,974 172,463) 100] 130 |____- National City Bank 100,000 30,127 | RR sire’ 

Provident Nat Bk 300,000! 210,339! 2,473,457! 100/______I_____ 
* Sale price. « oy ital and surplus to be increased. & Capital to beincreased. p Amount paidin. zEx-dividend. yNewstock. » May 1 
1917. 1 Last sale. uly 211916. nJuly 241916. ¢tJan. 21 1918. « Feb. 21 1918. g Including First 8. Bank & Tr. Co. stock.  e¢ Nov.20 
1917. ¢ Sept. 11 10177 r Nov. 17 1916 
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Where Names are Printed in Italics Fuller Returns May be found in the Advertising Columns 





UTAH—National banks Dec. 31; State institutions latest returns. 


WEST VIRGINIA—Nat. banks Dec. 31; State institutions latest returns. 












































































































































































































































Surplus Gross Surplus Grose 

Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. Capital. |& Profits. Deposits. Ask. 

Ogden— $ s bd Wheeling— 4 share 

First National Bank; 150,000) 184,744) 3,244,632|).-._|...---|..-.. Bank of Oto Valley 175,000 bo ier Fae, Se eres 

Cemmercial Nat Bk 100,000 184,311) 1,626,767; 100)-_...-)-.... Centre WheelingSav ¥ 50,079] 950,472) 100)_._.__]____- 

Pingree Nat Bank-| 175,000| 77,479] 3,188,912) 100/__-___|____- Citisens’-Peoples’ 

Ute Net Beak. -- 150,000 52,517| 1,597,611) 100 a Zens Co......<- 200,000} 63,299} 654,978] 100} 126 |____- 

a e ong er |skare City Bank x ,0' eh DO MER Wcncicnslhaeuds 

Continental Nat Bk} 250,000, 83,944| 4,346,881| 100] 180° |185 Teedl Beak | iso'neel incon 'sas'beel iol 

Deseret Nat Bank.| 500,000] 640,974) 4,519,012) 100} 300 |302 | German Bank. .__- 80,000} 651,274| 3,700,686| 100)/__-.__|----- 
seen Pa —- 100,000 844,939) 3,455,464} 100)1000 1020 Germenia Half-Dol- 

‘armers’ ock- lar Sa Bank 50,000} 114,749) 1,230,286} 100}__-.-_|___.- 
growers Bank--- 300 ,000 54,117 795,144) 100) 82 83 Nat Bank of W Va. y 328,267| 5,323,894 160 
erchants’ Bank-- 250,000 77,277| 1,828,660} 100} 89 91 Nat Exchange Bank} 500,000!) 595,231) c6,385,692 214 

McCornick & CoBk 600 ,000 336,067) 10,143,920) 100) 290 |292 Savs Bank. 100,000 49,872 582,107) 100)__._.-_|___-- 
Nat Bk of Republic 300 ,000 334,512) 5,892,095) 100) 240 /|241 th Side Bank. __ 25,000 118,000} 1,100,000} 50)._____|____- 
or ees, oe, no preys ep Ss yt igre aoa $74 Lad Dollar Sav & Tr Co} 500,000} 907,037) 6,060,143 scan 

ational Copper ’ ’ ’ ’ Security Trust m ® 285,000! 1,718,000 

Utah State Nat Bk- 600 ,000 137 ,867| 5,639,356) 100) 220 221 y Co = —— <= 160 
We a ey $8580 cr att Seca] 1) 38s le 
er Bros, B’kers 4 : ,920, d WISCONSIN—National banks Dec. 31; inatituts ; 
Zions 8 Bk & TrCo| 500,000] 283,997) 7,246,132] 100] 347 |348 - oy Sane oat Ay Geaiahens Snes eee 
— sonal c. 31; State institutions latest returne La Crosse— share. 
acl med a; ed aad Pete ee 
xchange Sta ’ C-: & eater: Geren 
Barre 8 Bk & Tr Co 50,000 59,517) 1,723,525) 100)------|_---- Nat Bk of LaCrosse} 500,000} 239.574! 4,608,773 210 
conus ap SS ng san aen aaa heer nae ite ------|----- Security Savs Bank 30,000 10,967| 477,795 120 
eople’s Nat Bank- 7 y ‘ <<. See pees tn? y ° 
Quarry 8 Bk & TCo 100'000 11.714] 1,278'411|-__- none een State Bk of La Cr’se 100 ,000 65,764) 1,632,794 230 
urlington— er |share 
Howard Nat Bank-| 300,000, 318,717| 1,429,687] 100|-.-.--|----- Bedaw Siete Bank.) 200,0001 17,2001 1,258,700 eee. 
Merchants Nat Bk-| 150,000) 194,194) 411,736! 100/-----.|.--.. First National Bank| 3,000,000, 1,464,441/36, 151,274 197 
Burlington Tr Co-- ’ 285,101) 4,094,775) 100) ----_-)-...- Amer Exch Bank_-| (250, 51,747| 4,095,764 150 
Mont petlier— Per |share. | Germania Nat Bk_| 300, 181,349| 6,070,281 150 
Capiteal8 Bb & TCo} 100,000) 196,529) 2,467,231) 100)_...--)_---- Marine Nat Bank 500.0001 860.400! 7.723.277 250 
First National Bank 100,000 38,679) 1,100,723) 100)_.._--j----- Marshall & IlsleyBk| 1 0000001 750.000/16.129.964 170 
Mentpelier Nat Bk} 150,000; 167,074| 1,596,924| 100|__----|____- Mer & Manufse Bk| -'400'000| 84'534| 2'075'279 102 
Montp’rSB&TCo; 100,000) 231,824) 4,303,104) 100)/-_-__-|__--- Nat Exchange Bank} 500,000) 624.587| 7,040,002 215 
Rutland— Per |share. nd Ward Sav B| 1,000,000; 655.420|23,274.237| 100}_-___.|____- 
Baxter Nat Bank_.- 100,000 71 ,677 358,908 ee 110 West Side Bank 200,000 177,971] 2,493,817 165 
Clement Nat Bank_ 100,000 173,937 1,866,718 ee 200 Wisconsin Nat Bk. 2 000/000) 1,544 "999 35.960.704 200 
Rutland Go Nat Bi| 100:000| 69799] _874'061| 100I.22 22 139 | First Trust Co...-| °300,000, 216,979) -- 
utland Co Na ¥ > ,061) 100/_.-_-- + Go i *-99| 9 908 430 AA 
Rutland Trust Co.|  50,000| 144/227! 2,083'915| 100|_.....|___-- Wisconsin Trust Co} 500,000) 343,522) 2,296,630 165 
VIRGINIA—National banks Dec. 31; State institutions latest returns. 
Lynchburg— ae . 
First National Bank| 675,000|  520,127| 4,459,271] 100|-_--__|-.._. WYOMING—National banks Dec. 31. 
yncebu A ’ ’ er ST oorresinonce Cheyenne— Per \share 
People’s Nat Bank-| 500,000, 537, pues oo Citizens Nat Bank_| 100,000| —_ 46,079] 1,702,702| 100|-.----|_____ 
Leueree TEED) 160000 = 208,090 5,005,780) -.--|---.--|----- | Fines National Bemki 100,000, 139.704] 5,131,119|-._.|-----.|_-.-- 
ree Stock Growers N B 100,000 168,877) 5,981,126)___ 
Citizens Bank_.-._- 600,000 561,372) 4,173,442} 100) 225 |__-. , é ’ ant aan ee 
Marine Bank__-_- 220,000] 149,307| 957,046] 100] 155 |__..~ Wyom Tr & Sav Bk’ __60,00 53,774’ __662,031! 100! -----'-.--- 
Mercantile Bank-- 100,000 1,014 518,074) 100) 100 |_._.. 
Nat Bk of Comm’ce} 1,000,000} 1,009,674/11,455,596| 100) 228 j|____. 
Trust Co of Norfolk 500,000 190,227} 3,056,943) 100} 150 j{___.L Cc NAD 
Norfolk Nat Bank_-| 1,000,000 774,814| 9,829,700} 100) 190 192 A A 
Seaboard Nat Bank 300 ,000 128,579| 3,267,679) 100} 150 [{_. --- 
Vv ia Nat Bank_ 500,000 127,541] 2,136,767; 100) 145 j_---- Returns are all of date Oct. 31 1917. 
‘etersburg— Per |shere 
Petersb Sv & InsCo 200 ,000 835,267) 3,406,294; 20) 125 j_ 
Nat Bk of Petersb- 600,000 234,047) 5,002,365}; 100} 150 |{____- 
Vv ia Nat Bank. 400,000} #265,000) 4,119,000} 100; 200 j|____- MANITOBA. 
ichmond— Per |share. 
American Nat Bank! 1,000,000 705,930] 14,843,324) 100} 197 /|203 F 
Bank of Com & Tr- 250,000 198,932} 2,122,199} 100) 198 /|203 Capital Reserve : 
Broad-Street Bank- ,000) 144,270) 1,983,149} 25) 42 48 Paid in. Pund. Deposits. Ask. 
Broadway Nat Bk. 200,000 25,997 652,978) 100) 75 90 Zs 
Foot, os Bonk 2 300000 1372.10 prey thy 100 207 210 Winnipeg ito Seek call wk was we cent 
at ona ’ ’ ’ , ’ , os ad 
Manchester Nat Bk} 150,000} 411,536) 4d414,670| 100} 72 | 80 | Northern Crown Bk) 1,429,447/ 715,600/23,072,594) 100)_..._-|_.__- 
Mech & Merch Bk. ,000 137,947) 1,006,730; 100} 210 {250 . 
Merchants Nat Bk- 400,000} 1,454,602/16,465,924) 100) 550 /|600 
Nat State & CityBk/ 1, ,000| ¢950,914\c16577,392) 100) 170 |175 
Planters Nat Bank_ ,000} 1,510,000}10,200,000; 100} 400 /|450 NOVA SCOTIA. 
Sav Bank of Richm 200,000 13,909, 1,689,499} 25) 89 92 
Union Bk of Richm 219,750 549,866) 1,436,033) 50) 275 (290 
Old Dominion TrCo} 1,000, 1,125,949{ 2,165,190) 100) 183 |190 Halifax— cen/ 
Richm Tr & Sav Co} 1,000,000 218,474) 1,099,568) 100} 110 /115 Bk of Nova Scotia_/| 96,500,000) 12,000,000/93,755 ,585 244 
Virginia Trust Co__| 1,000,000 549,077, 2,202,099} 100) 275 {300 
WASHINGTON—National banks Dec. 31; State institutions Dec. 31, ONTARIO. 
Seattle— Per |share. 
Bank for Sa le 400,000 24,939 807,441) 100)_.____ 100 
Canad’n Bk of Com / Sees * ty & 42_ae een Hamilton— cent. 
Dexter-HortonN Bk| 1,200,000 280,497/12,424,143) 1O0|/k235 |245 Bank of Hamilton_| 3,000,000) 3,300,000/55 ,466 ,629 184 
First National Bank 400,000 322,924! 9,657,726) 100} 275 {300 
Metropolitan Bank 200,000 118,193} 3,286,075) 100} 275 {280 Ottawa— 
Nat Bk of Comm’ce} 1,000,000 638 ,471/16,779,433) 100) 275 {280 Bank of Ottawa__-_/g4,000,000| 4,750,000/46,478,107 201 
Nat Cy Bk of Seatt 500,000 193,347; 5,034,955) 100} 175 {180 
People’s Sav Bank_ 100,000 206,907} 2,896,663} 100/______]_____ Toronto— 
Scand-Amer Bank_}| 1,000,000 568 ,467/14,588,717) 100) 180 [185 Bank of Toronto---/95,000,000| 6,000,000/58 ,337 ,597 187 
Seattle Nat Bank__| 1,000,000 284,007) 24,782,735) 100) 240 {250 Can Bank of mm} 15,000,000) 13,500,000) 232 245417 185 
State Bk of Seattle_ 100,000 25,441] 2,271,212) 100)... ... 150 Dominion Bank_-_-_| 6,000,000} 7,000,000/81,154,521 202 
Am Sav Bk & Tr Co 600,000 107,997} 2,393,476) 1OO}_____-_ 100 Home Bk of Canadajg! ,947,118 300,000) 12,868,132) 100)_..._-/___ 
Union Sav & Tr Co 600,000 184,922) 4,917,329] 100}/_____- 126 mperial Bk of Can/g7,000,000) 7, 000) 67 576,899 185 
Northw Tr & 8 Bk. 100,000 16,707| 1,862,234} 100)______ 125 Standard Bank____| 3,413,570) 4,413,570|53,687,860 200 
Dex-Hort T&S Bk} 400,000) 130,000) 7,502,762) 100}______|____- Sterling Bk of Can_| 1,215,247 ,000} 10,968,893) 100}_....-/..-.. 
Spokane— Per \share 
B of Montreal__ Se Fe) Be ae See 
Exchange Nat Bk__| 1,000,000 237,249 9,853,053) 100) 150 /|160 
Fidelity Nat Bank_ 250,000 96,272} 3,823,707] 100) 135 {150 
Old National Bank_| 1,200,000; 308,049/18,389,276| 100] 150 |160 QUEBEC. 
Scandinav-Amer Bk 100,000 33,122 ,005} 100} 110 {120 
Spok & East Tr Co_ ,000 ,000 250,791/11,427,192} 100) 150 |175 
nion Trust Co__-_ ,000 113,597 205,788} 100] 120 {130 Montreal— cent, 
Washington Tr Co- 200,000 53,984 833,173) 100) 120 /|135 Bank of Montreal _| 16,000,000] 16 ,000 000/317 866123 210 
Bank of Br Nor Am| 4,866,666| 3,017,333|53,408,271 112 
Banqued’H ega| 94,000, 3,700 ,000/31 ,604,784 140 
Tacoma— Per |share. | Merch Bank of Canjg7,000,000| 7,000,000/95 237,363 167 
Nat Bk of Tacoma.| 1,000,000 244,000}11,600,000} 100)______ 200 Molson’s Bank~--_-/g4,000,000} 4,800,000/48,107,845 179% 
Puget Sd Bk&Tr Co 100,000 50,510} 1,610,435} 100) 130 {140 Province’! Bk of Canjg1,000,000 700,000) 14,652,263) 100}______}____. 
Scandinav-Amer Bk} 200,000)  c13,791|c2,961,439| 100} 75 | 80 Roya! Bk of Canada) 12,911,700) 13,471,700/239 588839 208 
Fidelity Trust Co__ 500, 448,144) 5,920,942) 100) 160 |170 uebec— 
Tacoma 8 B&Tr Co 200,000 op.0Gn. 3.050.140 ee Banque Nationale_| 2,000,000} 2,000,000/28,219,179 148 
Union Bank of Canjg5,000,000} 3, ,000/ 104 838193 136 
*Sale price. » Par of this bank is £50. aSept. 11 1917. g This is capital paid in; authorized amount is larger. z Ex-dividend. 
s Feb. 19 1918, r May 1 1917. «Oct. 19 1917. eJune 20 1917. nJan. 61917. & Includes one-third of a share in Dexter-Herten Trust & 


Savings Bank steck. d 


‘arch 5 1917. 


e Nov. 201917. h New stock. 








